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[—0.44] [0.33] [—0.95] [0.96] [—1.01]

50/ ~59r% —0.2674 —0.1744 —0.1369 —0.2212 —0.5044
[—1.16] [—0.64] [—0.37] [—0.71] [—1.31]

60/ ~695% —0.5182 —0.4589 —0.1098 —0.6826 —0.545
[—2.21]* [—1.37] [—0.29] [—1.83]* [—1.36]

70 E —1.1326 —0.2946 —0.4752 —1.234 —1.0051
[—4.68]*** [—0.27] [—1.12] [—1.54] [—2.22]**




8 NEOHERN A4 & e & ATEARZ (HRHF)
TR (21F) VAN -BE BROTFR ZROEFEFR BOPREON
KEDTR HEADTR
ref M (PRIREE)
=R —0.2948 0.4168 0.3523 0.5943 —0.0957
[—1.79]* [1.30] [1.56] [1.73]* [—0.44]
B —0.4887 0.4457 0.3434 0.393 -0.1112
[—2.35]** [1.24] [1.25] [1.00] [—0.41]
RFE-EKEE —0.4163 0.1277 0.284 0.300 —0.3355
[—2.06]** [0.36] [1.10] [0.80] [—1.33]
paeal 3.7399 —0.7114 0.3013 —0.8681 4.6051
[0.03] [—0.62] [0.27] [—0.75] [0.03]
ref #HUXA (10075 HFKH)
1005 H~300% BXKi#E —0.2694 —0.031 0.0372 —0.3662 0.1205
[—1.283] [—0.09] [0.11] [—0.94] [0.39]
30075 H~500H Bk —0.6536 —0.6337 —0.2682 —0.2673 —0.0901
[—2.711  [-1.77]* [—0.77] [—0.65] [—0.27]
50075 H~700H Bk —0.7938 —0.7419 —0.2871 —0.6243 —0.0624
[=3.12]**  [-1.93] [—0.80] [—1.43] [—0.18]
7005 H~900H BXK#H —0.5537 —0.6178 —0.6812 —0.4703 —0.0433
[—1.91]* [—1.47] [—1.79]* [—0.96] [—0.12]
900/ H~1,1007 BKiH —0.5391 —1.2509 —0.6449 —0.3057 —0.1314
[—1.67]* [—2.75]*** [—1.53] [—0.58] [—0.33]
1,1005M~1,5005BFK# —09776 —0.7029 —0.685 —0.7643 —0.8011
[—2.78]"** [—1.37] [—1.50] [—1.34] [—1.81]*
1,500 ML E —0.1337 0.0276 49717 —0.2047 —0.0682
[—0.25] [0.03] [0.04] [—0.21] [—0.12]
ref MERE (B E)
E#E 0.7187 0.6489
[2.08]** [1.78]*
IN—h 1.0584 0.6791
[2.99]+* [1.871*
EREE 1.4197 1.427
[3.02]*** [2.62]***
ref {EEHIE (REEEHIOAFKE)
30A~300AKiH 0.1035
[0.60]
300A~1,000 A 0.0997
[0.40]
1,000 A E 0.1305
[0.60]
BAT 0.3421
[1.01]
ref. g (LiBE)
b4 0.0489 —0.4866 0.155 —0.1772 0.4275
[0.17] [—1.18] [0.42] [—0.38] [1.15]
ESES —0.243 —0.5728 0.183 —0.2597 —0.2373
[—0.97] [—1.55] [0.59] [—0.63] [—0.80]
JepE-FR{EH 0.0704 —0.2006 0.078 —0.118 0.1319
[0.23] [-0.46] [0.20] [—0.25] [0.35]
BB —0.167 —0.9278 —0.3208 —0.0614 —0.4556
[—0.61] [—2.33]** [—0.96] [—0.14] [—1.41]
Plin-—4 —0.1481 —0.8413 —0.1238 —0.3211 —0.2994
[—0.56] [—2.18]** [—0.37] [—0.76] [—0.93]




R ARERTE 21 9

A& (215) DANT -BIE HRIDFR ZEROEERR BDPREDNT

KEDFR EADTR
FE —0.3647 —0.8207 0.4884 —0.7026 0.0225
[—1.24] [—1.96]* [1.29] [—1.56] [0.06]
= —0.2736 —0.7025 0.3237 —0.4196 0.7736
[—0.81] [—1.47] [0.66] [—0.76] [1.45]
FUM R —0.085 —0.3527 0.2192 —0.1556 —0.1257
[—0.31] [—0.87] [0.62] [—0.35] [—0.38]
ref BERE (K<BRW)
HFEYRLEN —4.9776 —0.6996
[—0.04] [—1.35]
ADD —5.2431 —0.4481
[—0.04] [—0.87]
FHRUY —5.5169 —0.8084
[—0.04] [—1.56]
RWL —5.8446 —0.8436
[—0.04] [—1.65]*
refEAELTVBFELDAS=1A
FRDTFEH=2A 0.2295 0.137
[1.47] [0.89]
FRBDFEELE=3A 0.6065 0.356
[2.63]*** [1.57]
REDOFEE=4A —0.1945 0.051
[—0.40] [0.11]
ref SEFIDA/25EDR7 BEE) (1FEAEBRRAHALTLVD)
[FEAERW —0.0150 0.148
[—0.08] [0.75]
BICHEREE —0.3743 0.081
[—2.001** [0.43]
BB E —0.0536 0.052
[—0.32] [0.33]
ref E2DEEEIZEAEEBELTOEN
SLIREELTLS —0.2209
[—1.00]
HHIEEEBLTNS —0.4452
[—1.82]*
KWNZEEL TS 0.1256
[0.14]
ref ZR04EE RIEDIEL)
JEfTSE —0.8704
[—1.07]
B —1.1907
[—1.43]
T¥FE —0.7675
[—0.93]
REPNA —2.4437
[—2.35]**
BAES —1.1901
[—1.46]
RAEEARTE —1.4986
[—1.50]
B —0.7108
[—0.89]
NEEET —-0.1114

[-0.12]




10 NG DBLELN—F 5 & R & AL (HPHRT)

ref & (fExR)
BRAFED —0.6519 —0.0306
[—3.08]** [—0.16]
pNEITIAV —0.4702 0.0344
[—1.10] [0.09]
BYRRAZ M —3.1164 —1.12 —7.5442 —2.9766 —3.1715
EHE [—9.96]* [—1.71]* [—0.06] [—7.94]* [—4.69]***
HYRRAB2 —2.5254 —0.3265 —6.5541 —2.1089 —2.1417
A [—8.44] [—0.50] [—0.05] [=5.76]"* [—3.26]***
HYRRAR3 —1.2957 0.7701 —5.2124 —1.1585 —0.8838
A [—4.50]*** [1.18] [—0.04] [—3.21]*** [—1.35]
YT AX 633 282 369 289 371

GE) 1 (FREKEA %), (BEKESL %), (BEBEKE10%) &RT.

GE) 2refl i3BEIN—T%RT.

TlxH 575, ZOfEFITE I (2011)
LEAGTH D, B (2011) IZRBRED A
B s L3V EREOARLEE TS &
WBIROBZWVWEW) ZEEZIRIEL TS, KB
(2011) 12 &R, Vb0 RBWTEL L0
JE I 2 > CTHMEDORNLE 2 E LT 5 LML
TWwh, KRICBTFAHEBELTVWD &b D
YRI5 TH D, BURORIRILREIIERIE
MHERTHNEIWOT-ELNEHEFET S X
I BRILKRFERETE L, # (2011) OfFR %
REZIUL, FFETA2TE0OFmPERE L
D &) BREBAREFENTVLDHPEETH S
EWVIATRIETHD, TELEDRIFENDZ T
PN @ THGELH0 D 5 LHRT 5. [H
FRICHBE (32) 2705 LR L E LT
L0, RICEZEPITTLE) L) AEFED
DFHDVBEOALER LT HEERD, FE&bL
DOFfE L IR E OBRIZL > TARZEE L
L72OARZMOIT720 4 % LR 5. Mk
REUEE T & 5 7 NS IR R DA E:
T AEAPBREIND, METH LI
HrDN72H & DX & OB SRR DANE
OWTHEIE L 72 #3E, oAb L%
TS BN CHBE R LM T W&
WA ONEx TITAZ ENRBIEINT
(-03743*p<05). WEE LM% RO Z L 2R
G TIFHIEME0rd Ltk vy, g
PUZDWTIE, 70005 LA E9007 F K A3 A 7

IRR DAL % TIFTwb (—06812"p<01).
WAFENDE T IUE, TE LT RWEEZ K
DIFPE A BEIRT 5 Z LD REIC 2 B 720, i
WADE EWHADALE NFHEEZ L. it
TN &R DARNZ O BIRIZ IR A DS —
WL TERE 2T A LN TE L EEREY
AT A R SFHMATERTH L. ZD LI,
[)ANT - BlE - REORZE] [THROARZ]
% 1T B AR ORI B oM ¥E R
EDOREEN LAEE N DA TE b0 L,
OEINHHATE D2/ HEN DY), Thn 2D
DOFEBAIHENZ BT L 22 235 A2 O¥IEZ T
TWBZEFHLEPII o2 [V AT -BlE-
RKHEDOARE] BDHVE [FHRADAZE] 2T 5
2L, BEN G ZEEDLETH Y, [H
JONLE] R L CTHRBFN RZE S BEETH
B, RERLEFTO N2 H o N2 x AR
FROBEEEE S [TRDOANE] ([T EE 52 C
Wh e RS L2 BN BEMb o RE
DG % I S 5 EHIISER (2006) & HE
HTH 5.

WiE modeld (EEDATEAZL) & model5 (H
DREBED I EAE) 2OV THRT 5.
modeld (EHDAETEAR) (CHBERECELS
ATV, i, P, B Fao
B, BHROEFEETH L. Fin (6052 L
69i%) HLMEDEHDOAEFERL % FIFTNDH0D
AREEDZIRERIET 2720, FEEDOE



AR SR 7R

BrzlFTwbeEz 5 (-06826p<01).
FEEDEMOEBRDEEREEAEIZ T 54
1%, Esser and Palme (2010) L #4509 THh 5.
FRRIZOWTIE, SREFEDPHBICZEOA
Ll LTwh (05943p<01). DN
DHEGAEIZEZ 5B IZOWTIE, U
(2012) E#AENCEAHTH L. W (2012)
ERR DO, RO 8 BB TH
DRIED EOAERTH LA, W (2012) X
RSO H AN RE LTWAH 20, BESE
RIETIZFREDNG 2 5 BN R 5 2 LT
ENAG. MEREOLEL FHETHN, /-
b, IR - FERTHONLEOERDETIAL %
FREIIELLTY . FRICIRE - FBROARED
bolbmEmna LML SNz (1427p<01).
THOYE, RiE - BROMEIIFEROMLSH
%L, ki - HAOETERZRHEIC 5
EROFBHEROTIZ Wtz on
b, EEOEHEEIZOVWTIE, HAMEREEL
TV ERABICERODETAZE TIFTw5
(—04452°p<01). ZDfEH\L Esser and Palme
(2010) EEEAWMTH D, EZBEOENE LG
DRETIE, FEWNADEEIZEBOAETF AL
EFTUTW5S (—24437"p<05). $72, 8% (1
FH) L L CREZHA LT A58, AR
ANEx TIFTw5 (—06519™p<01). #kiX
FEEEROE LIRFEEGICRLH, £8720F
TE%L, REWAD LD LEINAND S & 7%
BEBRDEFALE TIFARREFOLEZD.
%12 models (HR°KEEDNHERE) 12
DWVTHRTWL, NERZIIEE L ELY S
ZTWBOE, AERE, Fi, HIOn, e
BECThsb. HFERME () P56, M#EOR
e FEICELLTWS (06352 p<0l). =
EEREE () ICHS O #ED Z & TkEkr
WIF7L BV EDB A LAELTWS EEbi
5. WROARZIIBWTL, AEME () »uv
LIEMDOREREEIZE NI LS, HERIZD
WTHREENT72 i v ) BT RNg s
BLLTWwWAEZEZL, LaL, AFTiE, 70
L DN EARGEIAHEIARNZ LB S

$21 11

TWwWh 72 (—1.005p<05), ZDiEFIZON
THRD L) IR 5. 70U EDOAERGH
HEIAL 7 5 O ERREIE O R L & 2
L. KFBIZBNWT, NMEALRIHADANED
FEFEIAZ LD BB L HITEN T & AR
NTWAEZEDBF RS E, EBICENERE
% B DRI LD 720, iR R
BEAFATASZ LT, RIEOBEBEEHTE S
EEZ, 0L EONEDARL % FREIZTIFT
Wp LRSS,

3-2 FRHELBREETFIROREER
RETOGHTTI, BliE (FaiaE60m L.
F) WCHEL, EBICESEZHL TV AD
EHEREER EERRIZOWT, EEOANL &
DRGSR, FREER, EHO A L OEFRERE,
i OHE, Hiory vT—2 % E WwHW
L= v vEF X ¥ VRIS L E R FEE
LoD, EEHIED S lnE O R AIEARC
52 BT A2 HINE LTV A,
¥ 9 model6 (B HEDHEFIREE) & model7 (&
PEDEBEIRAE) 12DV Th N5 JEHEIRAE L, [ 4
KIIZE 2 Th R 7z OERIREIZ Vw225 T
2 VBB LT TRV, [Fa Xw],
[529]), [HFh LiBw] [E{wn] D
L EBIMICEREELFMLCL O, [R
W AR BB A K9 1SR LTI A
WD EHEIREICE B B2 5 2 7201,
[ EER (BEoR), EFHFONE L ORI,
EHROEEE (KHOR), FEEDOEEEL L -
TWw5. 10% OFEKRIETH D05, FIEERD
SELL LB b &, BUHOEBEIRERZ A E
PP A EmSERE S (-0009p<01). [H
UCHAT COREFEMDPIRET E5 2 L CRE I
FioEHVHEEESN, 202 LI BMEIC
FEDLLEER ) BHOBEICEDEEL S 2
LZO0b LNz, LarL, T2O—FTEHO
N7z B EDLRMBITE A ERITIUE, EEFIRAE
WCEDEERH52 TWA I ENH e b I HE
ENCTws (BHEOHE, -09247p<01, &
DB A —09034"p<01). ZNTh, FHMHITH



12 NG DBLELN—F 5 & R & AL (HPHRT)

1R EORHRTE Z b REEICADRELY S 2
TWhB I ENBSmEINL. ZofRIZ Bto
RIBARIZ L TR, HFTONE DX
AR 2 BHHIC R AR D B F 2
TERBROBEDOL MR ETRD &, x5

H D% L OPVELTY; O R ITFE & O
P0% L e TBY, HFIONLEEHTE
DEFL TRV ERHSL IR TV,
2F D, BUOWE, SFtEwEERRL THEK
B CORME - TTRME L O HANEL 720, JTHT

xR2 FRIMBEOIHIBREEFTTIRORKERRH

model6 model7 model8 model9
RREIRRE fERRIRRE ZROETFLRR ZEROEFTR
(BH) (&) (51) (Z i)
b/z b/z b/z b/z
BEFEH —0.009 —0.0031
[—1.87]* [—0.55]
ref SEFRDAN/=BEDR BEE) BIFEAEEH
[FEeAERWN —0.9247 —0.9034
[—3.00]*** [—3.18]***
BICHERRE —0.3968 —0.4501
[—1.40] [—1.52]
BICTE E —0.456 —0.0126
[—1.84]* [—0.06]
ref ZRO4EE (RIEDIEE)
FEETE —0.1879 0.5794 —0.5126 —0.1051
[—0.48] [1.95]* [—1.26] [—0.35]
BHE 0.2699 1.4836 —0.3673 0.1472
[0.61] [1.76]* [—0.65] [0.21]
TEFE 0.0873 —0.1575 —0.771 0.1203
[0.26] [—0.47] [—1.69]* [0.31]
REIA 0.6084 0.2503 —1.1182 —0.9014
[1.30] [0.56] [—2.06]1** [—1.86]*
BAAFES 0.651 0.0892 —0.6848 —0.2003
[1.58] [0.22] [—1.40] [—0.45]
RAEEABRT 0.0956 —-0.1577 —1.2472 —1.3711
[0.17] [—0.19] [—1.92]* [—1.701*
&< 0.3124 0.5083 —0.6208 —0.1926
[1.17] [1.73]* [—1.55] [—0.54]
REFERT 0.2189 —0.4703 —0.0133 0.1922
[0.87] [—2.28]** [—0.03] [0.67]
ref F&IEZFTOVRLY
3B —0.1129 0.5797 1.15 —0.1827
[—0.19] [0.98] [1.90]* [—0.30]
3B EBEIFKH —0.6603 0.3547 1.4018 —0.4301
[—1.09] [0.63] [2.23]** [-0.73]
6EI LI E9gIKHE —0.4894 04215 0.9596 —0.2627
[—0.84] [0.74] [1.59] [—0.44]
9FI k£ —0.709 0.5703 1.2795 —0.2221
[—1.25] [1.06] [2.19]** [—0.39]
ref F2DEBE Fo/=</SEL TLVAEL
SUIKEEL TS 0.8606 0.0364 —0.484 —0.4584
[3.05]*** [0.12] [—1.59] [—1.38]
HAEEFEELTNS 0.667 0.3094 —0.3111 —0.5598
[2.38]** [1.04] [—1.01] [—1.71]*
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ROISEEL TS 1.041 1.284 —0.6254 —1.23

[3.47]** [2.54]** [—1.78]* [—3.06]***
HYRRAZ M —2.7147 —0.511 —1.0071 —2.9939
A [=3.77]** [-0.62] [—1.29] [—3.46]***
DYPRAUB2 —1.3842 0.5453 —0.0981 —2.0312
EHE [—2.00]** [0.67] [-0.13] [—2.38]**
DYPRAUB3 —0.6774 1.246 0.7024 —1.0048
EHE [—0.98] [1.53] [0.901] [—1.19]
DYPRAM 0.1975 1.9147 0.7322 0.3407
EHE [0.29] [2.33]** [1.13] [0.65]
YT AX 177 181 177 181

GE) 1 (FRIKE1%) (BEKES)  (BEKEI0%) ZRT.

(GF) 2ref [3BEETIN—TERT.

(B S AI—EI hA—IEREL TRAZN TS (IBEEER) .

EDONEDTRDLT L BRI B2
L2 BEERS VDTV EER D,
EHROATGEE L OE T, model7 (1%
DfEFHEIREE) CHERGEVSBIE I N Kk
OEFIREZ EL T 2DICHEM 0L, Flrs
(05794, p<01), B4 (14836p<01), H4:
(05083'p<01) THAH. —F, ANWELEZT
TRABICZEOBEERELY TIF T3
(= 4703"p<05). Z OEFIL, NAYELHIE
DPREEOEEEZEL LTSI L2 RIELTW
LTI L, MRICZEO T BEL D b
EEOWNEI DRV, RESZIT T
ANEDHEML, FHEEEZ TIFTn5 L
M D HPELTHD. ZOHIZONTIEES
e HHEFEH A5 72002, AR E AW, 4
S & AEREE ORI R ATV T2\,
WIZAE G R OEEE T LB RIS 2 5
HEIZOWTHRD, FEOREHENE 25
FEPUOBFEREZFEIIEH LTS, §F
12, RWIZEBELTWAIZE, Bko TEm
HEEZD - bE LTWD I EPBIESN:
(1041*p<01). THIZOWT L RWIZEIEL
TWVh EREFEREZHEICE T 5 L DR
T&72(1.284p<05). &AL - T,
EEOEHEEI MRS BT RITT I L &5
RL7 Zoki%EiE, Esser and Palme (2010)
B TH LD, EU O REMEE 4 (basic
security pension) & HARDIEMBELES T4 [H

CHIETIE W E2EB LT s Rw
L., I7-FEHMNEEEOED MBI RL L7
DEBIFRTREETH 5.

WITEEEZIRE OEBRDOETFEARZOBEIZD
WCIRRS, FREGEETS27-01%, E#HD
S, EEOEHEETHL. BlEoERKROA
AR REFEEVPEREIIALE TIT TS
(=0771p<01). F72, REWADFEOER
DHEARZEFZICTIT TV Z LB
72 (=11182"p<05). BUEOHEHE, % AW
EGOREBEFEE + BAEBES + EAEGES
e EOMFEFE (FAWEETRS) O 3RETE
o T\N5720, REFEORMESTTVE
BOBENGRENE % T 5 72O E B EART R 2
FHEONL LN, FR R, EEEENE
BB OBBOEEAREE T TS LR
T5. LHOBEE, REPVNADPEEIZERZD
ARG % TIFTw5b (-09014,p<01). FE
WA DSEARDETEANL % T 5 DI H 1T #l
REINTHERTH L, BEHOPNAPELYIZ
Ao TLAHZETREDRBLAYTCRTL %
D, FoZERBRTHENLETHN, BTO
NEERET D EBRT 5. F72, EEHGD
BHHETh, THETHNEROANLEFREICT
P52 g SN. LETIE-13711p<01,
BHETIE - 12472 p<01 & 7 Y, EEAMBLA
FICERBROEFEAGE TIF w5, F£804D
FIRRA 2 Bb A & L CHIfF T & 2 o)%5d e



14 NG DBLELN—F 5 & R & AL (HPHRT)

M ThH L, BhoOEEHREDS F-E8HOE
ARG R TIFHICIEARTH D I EDTRBEN
7z.

WRITEEOEHEE L OMBEIZOWTTH A,
B L HIZAWEEDOEEENE2DI13E, &
BOEEARGZ T2 e sz B
D, FEERVIEEL TV EFEICER
DEFEARLE TIFTns (B -06254p<01,
T —123p<0l). FFIZLMELZ D ZRREDORF
TEETHo THEBROEEARLET HEIZTIF T
B ENEE SN (-05598"p<01). Z DiER
&, DT HEE DAL ORIRE 72 PUA % 15 8
Wiz, BUEL D BEEOBHENEROAN
NENHZ BBV RECTOZ LR 5.

4 HHUIC

KT, AR AT DR & ANEDRRF:
OWEEEICH A DD, 1 DHDOGITIE, 1
ZNORZNG L T EE G2 500H 5
A LR % 3 C 72 E CREDOENGH % 1T -
7o ERFERELTUE, ARIZIEKREN2D
ORBHE & DT EATRBENT. 1 2IRFEN
GREBZLTE )1 EEIZED LR S
NEWFEEL WL B L. ZLT,
NEDE I, BHFMIZKEETH I EDPULET
HY, TOZEPA G TIFL2EELERE
o TWAI ERFER L. NEOREKE, #
BN R BESEHROEFAL T RS TS,
ToRREN R L IEEA L T &8, o
bHNHED. 2F), BHENLREDPSITEREZED
HEIHTZZTCTh ERADOANE S FIF A Z L IER)
LTCWaBZ EDURIBENT. F7o, DR
SNIUSNEARL D TAY, BEREAL & R
ZH FMAMKEERICHS I L OBIETE
7.

FEOMRDPEBIEEEICS5 2 5220HD
GITZBNWT, FEOBHEN SV EEFEE A
BFICEL TAENDE S H I EDURE S I
SR TEBHMEREEICTFT 5 L) ARG,
Esser and Palme (2010) X #EA&WTH5H. #

LT, FEHENOFEED 72, BE F4
R U CTAEN L TWw b A& OFEREITAZ
ETFIFADICEHBLTWAZ LR RE L
BEAGE DEENOBHEE, TERTOFTHIRRE
" EOREANMESITIKGF L TV ALl LD,
TOEPELL LD R LA, AMESE
2T, B LD BROATEALEHE
WP Z 3B TE Do/ ZDO0b D,
EL DI ORIKIG 2 WA DRSS E O ETEA
ZEHPR LTtz /AL, 2FY, #
ROEIEARZ % B &5 720 213 EE DI
RIRE) R R B S LT H Y, T DO—HRA M
EEETHN, RENATHN, EHRICA
WRAFNLZEDPEETHL I EDVHL L
o7z,

COERIZBWT, ERERES L 20
NTnWne BbN s BEOREOE, Sk
B OATERLZIIETIEN ) THLH. KEBOK
PEREEE () VDA, BEED 5 viddeo
FERNZ LY, DI L TWADKT 721 h 2
ETEWICHETT 2D ZMEDTTH L. ik
WD, 728 2 ROBBRREAESEIFNET S
Th, ML L COEEGMNEYE 2 U, 1
WICREZLTOL I ARRVESL S . KIESE
HEEHLEFTE—T7 T4 %2y NTHY, HEH
DFH & EEIREET 2 b O T2\, BUTE,
% OFBB LML S — b 7 EOIRIER %
D72, HRZTEEEEIIMAT LI L EZLEA
TWRWEDPLZWERCC, LaL, SEicz D,
FER TR L7286, ik 1 ACad (104
PE) Z2HEERLTOOESE T AT L OREE)
WERZEEZ L, 2F), HETIEI/NN—=F -7
WNA N7 EOIFIERGTEE (IS 27 S 7%
UL, BEAESIIMATE v, FEERTE
HTH o> TCOHOEEEE~NDINMADN=FVET
P27 LT, EBROEEREE RN S5
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Factor Analysis of Risk: Basic Pensions, Health, and Life

Noriko TANAKA
Summary

The role of public pensions in supporting the health and risk among women has long fallen
within the purview of sociology or social work fields; however, it has received little empirical
evaluation by applied economics scholars. This study examines the importance of public pensions
in terms of improving the self-reported health and risk among Japanese women or men who
retired in 2008. Using data from 633 females and 358 mixed with 181 females and 177males in
Japan, this research examines respondents’ health and risk as well as factors affecting both these
life aspects for women and men, including 60 years old retired person. Public pension data makes
it possible to distinguish between two types of pension system: a “basic pension” for those who
have either no or only a brief work history, and a “welfare pension,” with a more earning-related
component. To compare these two types of pensions, relative measures of health and well-being
were constructed to account for impact of receiving a basic pension only. Overall, women's health
was found to be maintained through receipt of the basic pension, with the gender differences of
the results as follows: In terms of women'’s health or risk, the trust in basic pension appears to
be particularly important. Women's risk tends to be more dependent on the quality and amount
of basic pension. Therefore, not only basic pension but cash inflows, such as a house rent income,
and a succession, are important.
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