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Risk as Feelings and Confidence in National Pension System#*

Tomo NISHIMURAS

Abstract

We examine whether one’s confidence in the national pension system is affected not
only by cognitive factors but also by risk as feelings, depending on Loewenstein’s “Risk
as feelings” hypothesis. Analyzing change in people’s confidence, we find that correcting
one’s cognitive bias about pension payments changes his/her confidence. We also find
those who did not pay their pension premiums for 2 or more years, without knowing the
retroactive payment system, tend to have negative feeling by being informed that more
than 2 years’ retroactive payment was impossible, which reduces confidence in the
national pension system. These results suggest the government should pay close

attention to people’s feelings when it provides information to them.
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[ AR A DM RIZ2R0 LAEMICH D b DD, KIKE L TIRWKKEIZH D, A7 {8
B4R (2015) 2T o 7oA IS KAUE, BERFESHE 1| SHIRRE 1594 57 TAD S 5,
MEIXT49 T 7T TN (BED 47.0%) . — &l 2% 165 77 1 T A ([d 10.4%) TH D,
ZNH DI O FEERERRE . FAEMMNREIE . EEEMNIETE 2R 250 7
TN (A 23.1%) 28 1 SHIRHAE CTh D, BHNE DR Le VB TR & < 2
Db D, 1 DiF. TREE R <. RIFRICSHL S ORNEE] (HHRE O 71 9% [E1%, H
[Z) T, 6 9 1 2i% HEEHIEER A AFEE~ DA (TS O 17, 1% 03B,
HEZE) Thd, Hmirilicss & HHFFEAME< 2 212530 TRIFE ORI RN i
AT @ < R DICONTHREDEIERNELS 8 b, 7272 L, HEFTE3 1000 5 LLED
WA IZIBNT S 48, 8% DNFRIFINELH 2 IR L T\ 5,

ERAFESDORMRIZE 1 BNOE 3 5 E TERGOE T HWRIRE 2RO 2D & 4%RE L
EWEIEG T, EEMFEA~DA 37 MIBMTH D, FEIL. RIE ORBROE KN E
M/ MR > TRERRENEHE L D2 L THD BIRr 2014), ZNOOREEZ T 572
WHIZH, ) TIUERWE DRI T D2 LR D0 EBZ2HZ LITERRH D,

AMFFEDR R G &3 D DIE, AR D 2 D H OWHIEEH ., MMEEHIEE~OREIOR Th
Do ZOFEICIWTIR, BIRREDFeZAEZIR > THM L TODREER ST
BO, ELWESZHREL BT H 2 & TR B3 2 M5 5 ORI SCEA W AT HEAR
WEFRTHZERWLNTSNTVD (FFF 2008, PUJ5fil 2012), @EIDOIFIIA % D
RINAA T AZBIET D2RBHD L VZ D, ZNHDOHFEDOMIT S, FeITEIRE EIT
BV CRREIRE S (BRICECRIRRENEE D) NEETH H Z LM ST\ % (Banks and
Oldfield 2007, W&4f 2012),

—J7. IARZE (Risk as feelings) | ZHEE L7 L —_ v a XA U bl Ax
DFRHBIFAG 2 FUCAHRET HITENC IV T, R & 5 EIE A A 2 ISR A B 22 o1 T
i X85 L9 (Loewenstein 2001), FFtDOFEEOH ZE - TiAT 5 & 1IE LWEH
(FEEZHE) 252 TGRANA T AZBEELZELTH, HHROEZHFICk->TidAX
DARLEER/Y . PR > THEBHIE~DODRNEEEZELETCLED EEZXLND, ZOZ LR
ELWeBIE, EEHIE~OREEEZED D=0, BICELWEREZ 5257210 Tl
ETNZEEDLIIZLTHEILZNICOWNWTEER DI ENEEL LWL D, £ 2T, A5
TIE, RAMERZEE L7 BT, BIEDS A2 OXWFESHIE~OEFEEICET L0 E
I MITHDNT/NRLT —H (2waves) ZHWTHTT 5, BAEMICIE, 2EHORHETT =
Y X T REFEREELREOTONEEERL. TAUSDOEIZEERIL AT, —&KAEHE
REE GEMIZ%R T 208, BIEORIEELE LTHEHLTWD) DIERARENNE D D,
FEOZ E P ARERHIEIC AT DEEEDOEMIC ED & 5 B % 5 2 5 DINION
THtrt %,
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AHEEMETIZR T 2 BEEREILFN DT 282 TEBICEm SN TE e, L0 bITR%E
FHELDHFEFRICL o THNBRRX T — 7 IR HEGR Th o 7o, WIFRZHEER Ti.
HEZR A (RE - =3 I 7 R) MMEx OBIREOMFFZIHZFRE L, &b R H
MREVBERF A RS, L > T, NEFEET TORBREITRIMENCLIL2bDLESE
AONTE, —F, RSO LEE DS %fiﬁmﬁmﬁmmr_omféﬂh
WA TN Tz, Enid, AMOITEIRD UIX LIS B R & W BEL 7=, &8
D ThHDHI EERLTWE, REZRHIXIND 2 00 EZMAEDET-ZLDTH S,

X 1 IF ARG E R LI b DO Th D, AT riiidH 2 W I OREEK TH 5,
EEOFREIN-HEE (Anticipated outcome) (TEAFIHOEFHEIC L > TEMINLD LD T
b5, EFOFEERIfESR (Subjective probabllltles, ZERIIA%R) SR BEAT |2 B
525, ETFOZOMOIER (Other factors) [FEITKFICEEL 525, #Hilé LT 3
OBHITF LTV A, Vividness ITIERHIZFHFZDELX LINWA A=V DZ ETHD, BlziE. F
HOEBIIZONT, HFELV LY — RICLVEFRANT DN X0 R 7R85 L 72
DHDZEEBGETHLEDIVTV, Inmediacy IZIEICET HRRINE LN TWD Z &
Thbd, AEHRROLND5E6, NIRWIZ x93 < 785, Background mood X% DIRf7-
FEFERNTWVESSTH B,

1 OEAFIZH HFHETEEM (Cognitive evaluation) &JEH (Feelings) 1Z AT D
KENZ K o TREIEI TV D, ZHuE, sREREHE N EIERR S UG &2 5 S 2 L 5 5 L [AIRE
2 BB DRI B E 5295 Z L ER LTS, MRLEZEOMAICE D &
JENE D DR Rl ~DOM DB FIX, ZOH ORI LD LIRETH L LD & 72", EN
PAREHIC R E 5 2 5 L) 2 L, BlE BB J R 2l A 5 L
T%%@Ai%ﬁ%ﬁ#m%fé&wo_ktoit JIEIIABIELND Z &b b

o BlZIE, L Voo —RDFELEREINTEANFIN Y E—Roa— RO FLETE S
NIENCTHERTREOY 27 @< A 5,

FiT, ATEREFOT v AT NHERS RNLIREDORIATT 4 7 RN L EERBERICH
%o [FBEGERIE. NMIFECE(ETH THAR LY bHBRICIVIET D2 & arT, £/,
NIZFBLAIERAMEV VREE T RFHE U, R BLAYHE R AN 2 EE O MR RE T3l /Nt & 2

HFERVNVEIFIILT L L E LM T e A ZNELR NG THhDH, Loewenstein (2001), p. 272.



B2 d 5 Z & %<7 (Kahneman and Tversky 1979), FEIFIHERIZI AL (H DV
INTR) DA REDTTELOIZFEERMESR (Subjective probabilities) &REIZILD,

BBIZC KL 2R LTWD XIS, BUEIXRMARHI 2 % 5 2 5 2 & CREERIC,
T2, PRAANEEHE AT & e < EEAATENC R A B 2 B,
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Anticipated outcome
(including anticipated

emotions)
Cognitive
evaluation
Subjective X o
probabilities 5 ) utcomes
Eehavioc (incl. emotions)
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Other factors v
e.g., vividness, immediacy,
background mood '

Source: Loewenstein et al. (2001) p.270
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U — 7 BT 5, 72721, K1 D Behavior X W A DEAIIMH LA,

F 7. Cognitive evaluation D#Ry 2 AHFELE~DEHEE LT (X2), 72721, EBE
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X T, ANFEE~OEHEDOELICKEE 5 X TN E I eHhd, ZOTF 7 AL 1
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HLEVIFEEEHMLIN, TOZLEIZOVWTHS TWENE I NERRDILDOTHD,

(ool ZRIRULEEEEEZ S a v 7 25200708 E LTH I —EHAEER L
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LI b, L, A LT —# Tik, Bl R TORIZEH OMMS RN R THh 5
Tehary ha—Ad 52 LIETERY, b9 1D, 2HEL ERTOFRMHIM N H 5H 12k L
T, TOHBOBMNTERNIEEZH>TWENE I DRI DTHD, RPN T
EOBEME LI LR TWEFIZES>TEYa vy o Thsd, L—_ v
B A DETFILTOZIE, vividness REEZREZST LN L2425, 1 SHEKE. T
inole) HERUIENE S ITH I —EHEER LT, R, 2 B HREO—KRIE
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SEFEECEEREICEEBIILZVD, 2BHOMAEOEZNLITITHEL S 5, LD
3 v 7 BT Other factors & L THLY . 9, Other factors ITEFITITHET A28, AR
FEEOREEICITESZE L RN EXD,



Subjective probabilities |2 2OWCIE, FSREICHRTHEFH TCENIZITY 27T
AT—ITR B THRIEZ R L, 5 1 BIHME S 2 BIHREOZbE & o7 (5 2 [BIH
—H1EAE) T EARESVIZEE 2B HFAE TR FEEERRWV I L ERT,

B2, Feelings Th D03, 7 — ¥ CTIXAER SO BIF IOV TIREHESQTIIW 2,
2T, N & REWNTIROEBE 2 Fro— R AEERUE (General Trust Scale) % @IEF DX
BAHE LTHWD Y, —BAEIERE X, U (1998) 1Tk - THF S, HRmIcE
B LTWAEBEORETHDSS, BRM (2016) 12 LT, —REVEBEREIIZENTH
HEERTHMEELENT D EERTHHRENHDND, RFENERT 57— % TE
Bz THRIZEZA (KM3), ikl LarndEuEloME N K bmW—FH T, £100
FPHTENRVIZHOMLTND, LEERoT, BEMNBRADBND —FHT, ZEAKENVA
LRt i D, EIEEREILDENTEE L BB Z S 2 KL < O
FUCK S THR=FINTVDR, BIEBLEL TWVDIANEZEIENRREVADNLFFEL
BENTH D,

3. —RAMEEREOZEL (EX 7T L)

[0} 10 20
gtsgap

T2 OFERTHUZ 0 I THITRY . Bl 7BAITIE 2000 b 6 2508, IS4 ms b
HRIRWVEL LIZONT, o TWIUEWL 5 THE Y 2 FIFFEmE) . £72. BRLWLADBWIUIXN L 5 ToE
Lh (BEFE) IZONWTHATWD, BEFBEROME? SFEREOMEEZ LW b 0% FElMEERE L
77

PEOBERML (2016) 1, —MXAUEHERESLERE (05 O, REE, XUT 4 TEE, AUT 4 7IEAE)
CHNEMR RS TNB D b Fo. AUA AL ADOHES A E LM GREMITENRE, ~A
RINIA, ROT 4 TDEFEOZ I BV A X) 1L —ROGEHERERM ETAZEERALTVAD,
S MZLALDONZERWICEETH D] [FIIAZEETIHTHS] NFLEA LD NTEARMICERT
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WCEIEINE I D E BB THATWS, REFEGSEA/RHTIETTLIY, 520520 F TOEE
LD, OO Iu Ry 7 Oa®FRELIZEZ A, 0.87 GB1EFHAE), 0.88 (BF 2EFE) TH-o7-d
T, INH6EEHE L THWS,



BBlz, L—_o a2 XA DX TiE Cognitive evaluation & Feelings 23H AAKTEEY
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OEBIPE L MEORE, £72. ThOEAF LEBERDND 0T, ABFEOHTH
A ->TWD, SEBMIT 2T VIR, —ROGENELZHETET 201 HaRE
B (FLpre & OB IR BT 2 ) 2R L ADETLARVNE Th S,
ZHE 22 EICHIILI bOLSMC, g 32 b r—AEHKE LTAND, AOES
L AR RSB SEA A S T 1) L RIS & o TR BIE ~D RIS A B2 5
LBONDNETHS,

3-2 F—X4

AT LT — 2%, BEKEY VA 3Ry U — 7 BIEHF RS I L > CEE S T
RAESICET2AE B 1LEL FH2E)) Thod, FAENRIT, 20~59 i E TOFAEZERL
B BHRRE CH D, FET O L TRICAZ 2 BB L/ Sx VT —4 Thd, AE
BRI, 45 1 [B12% 2009 4E 12 H . %5 2 B 2010 4E 2 A Th D, 72FB. D Web FHA TIL.
B« FEpN AL IRBRT OZEF R CFEER) IC X DERESE 1 S HRBE O AE
BT 5 L FRIEINENRA SR TWD, 2720, 20k ) REFTERIC X 2 HE
BITo72& LTh, Web FAEICITREEO BN S 72 OFE R OMPUTEE I Th 2l
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BT 7 NiE 1393 TH A, £ TN 5, Subjective probabilities ZAHUZIWTH
FUE LI L= 3o T ake LT, &8I =427V —=0 T aiTo R, A
VINHIT 1366 o T, FRRHEHERIZER 1 O®Y TH 5,

o Web A ORHEDFEANZ OWCIEIN L (2012) & &R,
2RO SN BN TN D GExHE 10 T2 5) 3V T Aasinfis Lz, W&RZ, 12
o & DEIZTHEHE 2000 LIFNIZINE > T\ 5,



1. FabHeEt &

T A% 4 A RE =/IME ®RXE
PHFEEEBEEDOEL 1366 0.055 0.787 -3 4
—RMEBREDEL 1366 0.345 3.038 -16 19
FBENATADIELE 1366 0.401 0.490 0 1
2y 1366 0.189 0.392 0 1
2avy2 1366 0.145 0.352 0 1

F 5 1366 41603 11.857 20 59
FHEZEDEIL 1366 -42.370 4372.452 -89000 50300
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@ —H T, BEAANA T ADEEX, —ROGEAREZAEICSD S, MAFHENEES
722 & TAESHIE~OEBEIIMNZ DD, ELVEREZHMOEDL LWV Z &R —
AR 7 (BRI BN S - ATREME N B 2 b D,

@ FEHEROEIZOWTIEHWTNbAERERBRIIE Dol

B vavxrTn2o00FMIX2 28 (shock2) DA EIZ—REBREAZETIE,
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overestimated 024 o el 00 ? 3es !
e \%, ﬁtﬁ‘)ﬁﬁﬂﬂﬂm
TMHEOEIE _,_,-ﬁtjim% TR trusteap
sprobgap ' 1
19e+07 s, ™
__9_‘__%_ . 0.033
254F LALLM 0.19 e d N
Mot P N
;h?cklo 015 0093 / - —BMEMRED
I-" ——— ¥ gtsgap — __!1___ 19.2
24 50 E WIDRM o A 039
AR REE SN oF=
Shock2 W § é\ Logpseudolikelihood
_-"D_' o Wald test for equations trustgap
FB a2 gtsgap
Age 140 No of obs
wek YK HETHE, bUKETHE, *10%WKETHE
2. AWFEEITHT DEHEEOEIL DO EK
R EEDR iESR 2HEME
—fRMEEREDEL 0.033%** no path 0.03 3%
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3v1 no path -0.003 -0.003
avy2 no path -0.022%* -0.022%%
F 5 0.004%x% -0.000 0.004%
FEEEQOEIE 2.08e-06 1.81e-07 2.26e-06
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