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The purpose of this study is to determine whether corporate-type DC sponsors
and operational management institutions of DC select the best investment menu for DC participants.
Our conclusion is that corporate-type DC sponsors and operational management institutions of DC do
not select the best investment menu for their DC participants. Furthermore, differences in trust
fees for index funds were related to the frequency of information disclosure by the operational
management institutions of DC and the number of mutual funds used in the investment menus.



Chen, Lai and
Wu(2016) Pool,
Clemens and Irina(2016)

Blitz, Huij and Swinkels(2012)

Brown and Harlow 2012
KPI

2017

2017

ETF

2021 3



2022 4

NEEDS 2,832
1,852
2023 5
€y
2022 HP
2018
2022
100
20 30
2023 NEEDS
2,832 1,852
2023
2023

2024



@



21

2023

155-178

DOl

41 10

2022

4-7

DOl

41 1

2022

31-39

DOl

226

iDeCo

2024

51-74

DOl




2021

2023

2023

iDeCo

95

2023

(Nishimura Yoshiko)

(90319442)

(34304)




(Murakami Keiko)

(90325142)

(25406)




