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Abstract

Analysis of Asset Holdings and the Possibility of
After-retirement Poverty of the Baby-boomers

1. Introduction

Baby-boomers are those who were born in the post-war period.
In case of Korea, the baby-boomers are those who born in 1955
through 1963. The population size for the baby-boomers is 7.13
million, and the share to the total population is 14.6%.

Although most of the baby-boomers are expected to retire
during 2010 to 2018, some of them might not have enough assets
to cover living expenses after retirement. This is also related to
the issue of old-age poverty in the future.

In spite of its importance of the issue, there were not enough
evidences for the sufficiency of asset accumulation for the
after-retirement life. Part of the reason for this is due to the fact
that we do not have good data for the analysis of the issues.

In this paper, several data sets will be assembled. Some of
those are: Korea Welfare Panel Study (KIHASA), Household
Income and Expenditure Survey (KNSO), Korea Labor Institute

Panel Survey (KLI and/or KEIS), Korea Retirement Income and
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Savings (NPS) and National Survey of Tax and Benefit (KIPF).
The aim of this research is twofold: first, analyze the income,

consumption, and asset accumulation for the aged, and (2) using

the estimate of the stream of life-cycle income stream, sufficiency

for the after-retirement life will be analyzed.

2. Some Empirical Findings

According to the Korea Retirement Income and Savings (KRelS)
survey data, 41.5% of the aged are known to have at least one
type of the pension plan, and 58.5% of the baby boomers do not
have any pension plan for the after-retirement life. Among those
who joined the public and/or private pensions, 34.5% have the
public pension plans, whereas 19.0% has public pension plans
only. And 11.7% joined the individual pension plans.

6.1% joined individual pension plans only, whereas 13.3%
joined retirement pension plans. The share of those who have both
public pension plan and individual pension plan is 3.2%, the share
of holding public and retirement plan is 9.9%, and the share of
those who have all the tree types of pension plans is 2.2%.

47.4% of the employed joined public pension plan, 5% of them
joined individual pension plan, 14.9% joined both public pension
plan and retirement pension plan, 4.4% joined public and
individual pension plan.

In this report net usable assets is defined here as the sum of

non-residential real estates and total savings, minus total debts.
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The amount of net usable assets for the public pension and the
individual pension is 89 million Won. Those who joined all the
three types of pension plans have 44 million Won.

In 2010, the average monthly income for the aged is 1.8 million
Won. The share of private transfer is 26.5%, public transfer is
25.2%, the labor income is 23.5%, and the business income is
14.4%. The aged who were highly educated got 36.1% of their
income as the public transfer and 16.3% as property income. The
consumption expenditure for the aged was 1.4 million Won per
month, and the male spent more than the women by 200 thousand

Won.

3. Summary and Policy Recommendation

The total population will be at its maximum of 49.3 million in
2018 and declines continuously since then. Due to the rapid aging,
the old will be more than the youth since 2016. Furthermore,
continuous increase in the life expectancy at birth causes the
support ratio of the old by the labor force to rise from in 2022 to
in 2027.

In order to prepare for the change in population structure due to
aging in the future, the baby boomers need to pay attention to the
preparation of the life after-retirement. Most of the old keeps their
assets as immobile types, such as real estates, they might not have
proper preparation for the after-retirement life. According to the

2010 Household Finance Survey conducted by the Korea National
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Statistics Office, the net worth of the baby boomers is 280 million
Won. But most of them are allocated as residential estates,
whereas financial assets are just 60 million Won. This implies that
without additional income in after retirement periods, the
consumption behavior of the aged after retirement will be
restricted significantly. In this sense, although it might not be
enough, National Pension and/or Retirement Pension will be an
important source of income for the retired. For the female retirees,
the income maintenance for the periods after retirement could be
more severe because their life expectancy at birth is longer than
the male.

For the policy recommendations, Job creation for the healthy
retiree and the expansion of social safety net for the old-aged poor
will be important. In addition, Japanese type of continuous
employment system combined with the peak-wage Dbefore
retirement, and the tax incentives for the poor to induce private
savings for the retirement life will be an important policy direction

towards the safety of the future society.
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ARE o]g3dle] 25-4H| HH(retirement-consumption puzzle)S At

HHESITE =] AF 50~65M7FA] 2E7F ] S7FehH, 6541
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LHE o= A9t 7 gk gt

Smith(2006)2] Al sl 7739 o= 2ES @A wApd
2 7] SEAel APEA 2E|Rje] AEH] A|ES vl AR, HixpE
2 2] el lolA 2] AEe] 2T fofA’l AleR v
sk wh 2Ee] Folu, wasws 22 A9 ¥H T2 EuUE 4
FH2] 2|E) HolE 7R AE B3tk ) olgjdt AR <18l
U BRpEE 2Bl dleiAt 2Eo]$e] 2R} I Aol
2ha Hglth ole|dh HixpEE LERE BLERE] 40% AT HE

U, ole] eHolF A®H] A% et thee] Twsh 2ol Ui,

0.154

0.1 4

Proportion of retirements

0.05

T T T

T T
50 35 60 65 70 75 80
Age of retirement

Z}&: Smith, Sarah (2006, C134).



(28 4-2] 2ElRdE AEH| XIE H|2 (F=, BHPS)

Voluntary Involuntary
704
o
Q
£ 404
(=]
: /_—\
I}
g
g \\/.
e -
g 504 T
v
>
)
3
E
5 404
©
30

T T
3 2 -1 0 1 2 33 2 -1 0 1 2 3
Years before/after retirement

—e—— Mean food spending Median food spending

Z&: Smith, Sarah (2006, C139).

BARA N} SRS dpe] FEo® gk 20119 =14

2P A5E AuEY Ao WU 45 9 A2 W3 JEE
e T Ao 20109 FA fElvRt m=91Se] YPTASE 1802
(A7t 2E 2,161.89H) 02 LERGTET)
A w19 FAE PIe AWEY ZEAS] 35.7%, AKIASe
18%, Aol daso] 15.7%, a8la FHoldase] 9.7%0Iek A
2= AP o2 pET A7 31692 it 26.47H)) o Bk, A
HR2E Fxdo] AiEo] 2394471 199.770¢) o2 gAY
B} 9t 61.19H o B Zo= JERTH

7R A ER 29t Ak A5 450l 9 3,763

AE 34T R 7Y =1, 549 A9t A 8417HIE 7079

O

i

2

_

6) AA S/t = 10,6747t (H745] <], 2012).
7) 2008\ ] AR LT A5 1519 33 BlEidE 19.1% A= Bt TEelch



o7 7P Yisitt A5e] S AuEW Aot Ak 7] 7
G ZEAE H|F0] 59.9%% 7P =2 FloR VEReH, wRldEst
Tl 735l oA Aol FAolHo] 22} 41.3% B 282%F
Atk

32

AR Bkl

& 4-2) TPl &5 B 2011)

(H9]: 7, %)

22 [ N [ A [ AR [ 2 [ | &2
A5 | A5 | 45 | O | O | 25 | £

M 774 | 390 | 216 | 340| 210 32| 2,169
EE

Lix} 793 | 412 | 284 | 336| 483 34 | 2,342

-0Jx} 760 | 374 | 165 | 343 | 354 30 | 2,025
Ao

E5 973 | 318 | 265| 355| 458 27 | 2,396

5. 353 | 543 | 111] 308] 308 41 | 1,664
CEoE

-65~694) 904 | 508 | 247 | 282| 450 38 | 2,518

70~74H| 727 377 233 ] 345| 397 28 | 2,108

-75~79| s81| 278 | 186 | 387 | 421 25 | 1,878

-80~844 586 | 345 | 152] 384 | 365 42| 1,874

-85A] OfAt 992 | 382 | 211 3345| 316 28 | 2,265
7HSElY

-rOIEH 83 64 88 | 347 | 237 2| 841

-LolEH 220 360 | 274| 38| 511 37 | 1,798

A=A 2253 | 688 | 207 | 238 346 31| 3,763

e} 689 | 331 | 204| 416]| 462 24 | 2,126
USFE

-BE{2XDE) 646 | 331 s2 | 269 241 29 | 1,568

-2 IR} ) 687 | 351 90 | 305 | 282 23| 1,737

] 724 371 182] 334| 330 28 | 1,969

%= . nSstn 979 | 369 | 314 | 380 | 460 35 | 2,537

HECH oAt 729 775 660 | 435 1279 72 | 3,950

N

o
£
2L
b
rir
oo
&

FAge] o diA|(imputation)dhe] F-A1%h
Ag: BARAR- 5878 A7-9(2012), 20119 =0ldej A ks



WEFTERE ANEH w85Ee] EerE A5 %%%iﬁeii
Ve R ool sRifAe A 3,9509H(E 3299k)o] 1,
‘Fsh At 28y 9] A A 1,568 131991 Aoz YehiA
A 250 40% 0 E6isitk A5 54 AEd 1
s TH0IHAE(36.1%) T AMakAE(16.3%)9] HlFo] Ekor,
malo] ALo= AJAolALES] Aoz =4 Jepdt)

kﬂ

A

& 4-3) LoVl AH[XIE #EH20114)
(9]: w9

2H[X[E zas 2H[AMS
(2, A B) (A/B)
M 141.3 2,169 0.782
EE
Lix} 155.6 2,342 0.797
-0Jx} 110.9 2,025 0.657
e
E8 152.5 2,396 0.764
5 He 132.8 1,664 0.958
RENE
-65~694) 157.9 2,518 0.753
70~74M| 138.7 2,108 0.790
-75~79| 126.6 1,878 0.809
-80~844 128.5 1,874 0.823
854 O[AF 150.6 2,265 0.798
e i
-rOIEH 63.4 841 0.905
-LolEH 122.7 1,798 0.819
A=A 230.0 3,763 0.733
e} 145.0 2,126 0.818
USFE
N 107.8 1,568 0.825
-2 IR} ) 118.2 1,737 0.817
] 1314 1,969 0.801
%= . nSstn 160.7 2,537 0.760
HE2CH o|¢,+ 241.5 3,950 0.734

A BABRAL ?i J‘JWQ‘”‘ °( 012) 2011”4 e IAE.
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HUE =SAS BEN EA .

2010 =9171e] g AHRE TPRE 141.37H0]ET), A
A2 A FA9L 155.69H], T2]la 5-HA G 110.97¢e=
Uelitt AdEe a2t oxiEn 9 209k A% o ggkon, A
HZE 60t 41 854 o) d71ollA] 1509 o3& A&skaL 3
£ R, 75~84A0ME AR o R vk 5] 127~1297H)S A&
sta iQltt 7HEHEEE A9} FASKL e w119 AHREo
4 2309l R TP =9k, S7nRle] E 634NIeR T B
ebsT

WETFFHRE MRS TS ATEN AT ol At 241
wlog M =gk 1 gee R Fasshw 161%klellom, <&
ALY °] 1087 71 v Yelsich

SHIRE GE FollA FATRN 2] XE43.0%)°] 7P FEAaH
& Aow gslglon] BN} 24.7%E 1 TRSS o|th o
23t e A, A, AR BE el i E diAR S

M2E LPDIFC| XREES iy

2010 EA| =IFHE VEo® Fait RS AR, e
ARG W83l QIR e TH) 18.6%, HH 5 1909 AR A9t
75.0%, 183 FH7F BE HEihs RS 7 6.4%%0 AeE
Efith it Bfrre] e 29 1,742, AR
Ha Ha cTexee] Hie 29 32179, J8a SRS 19
8,6125HI1 Aoz Jeprh AdEEZ= BR] 10.2%, 83 dzje]
25.0%7F Fehhs BA3ska A &2 Ao® Ve, Feat Bt



o] Bt Y w3k JA} 29 6,8077H], oz} 19 7,8997kIo R I
Ykl <F 937 H= A7} ol Aoz Yeldth
JdEUEE Heak HAESS AuEy 3] wRIOFeR AgE
Fehhs Bfsta A &2 2we] HlEo] A VR 6ot
7HRaL A edskar 70t FHES 22.39%, T2l
80t FHEE 54.0%7} FEAe HASk A k2 Aoz et
B FEate] skl ek Aule] sl wlEl EolEe R v
Wtk 60t Fuke] HGRLEAl Harlole o] 7.4589¢0]9la, 70Th
3]
]

1
A vehsdtl Feike 7R A e S T EEE R 7S
B AP AZE 7L 34.0% 2 7P =9k, wRITET ) 27.5% 2
I U98E o9, RRIFEIFY 6.7%E 7P Al Ueldt) Rt
P71 S 7R A EA =R 7L 29] 7, 789Rkl o7
7P E=Skm, AEAZNTY 29 345ukle R O TheoR Egkom
oIk e] 7497} 9,1520kl 02 71 yiglt)

wesEH e Ay eyl A BeuarlelE o)l
Ay Yepom, m&st B et 59 = gulE WAt
ATk A o) aFel FEit BAHlgo] A w9ka, B
] 7l 59 6,503%HloR 7P =Tk Wk el EAkEe)9l
AQolle FEAS HAslA] e B8] 39.7%¢°] dalion, Has
o] HEke] Hivllw 6,5609HF1C R 71 Bl UERdTE

AESEYE Fuib nEA HES AHEE Al EYFE] A5
27} 26.9%, 1E]3 ASEFH I 2527} 25.5%2 =9kom, A3

i

Bl AR Qo] BEat nHA80] 11.4%S} 12.6%E %S AoR
LERITE BA5Rl Feite] Hartde ASERI vlElshe 2eR

ehdeh AllEsle] HEEElle 665ueloR b Heka, Al
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HI
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1z

9= 19 32567, APBE= 29 81K, 459 29 5,7949H,

a8)3 ASEQoAE 49 2.908WHA o2 7P =A VrERTh

& 4-4) LU FEL 2R 2011)

(&3]: %, '3, 7))

2ol ge
o 25 RE A HETE
HY<A2H He
HA 18.6 75.0 6.4 100.0 21,742
A 23,217
Lz} 18.7 74.9 6.4 100.0 23217
-0{x} 18.5 75.1 6.5 100.0 18,612
Xlod
=T 10.2 81.5 8.3 100.0 26,807
-g .o 25.0 70.0 4.9 100.0 17,899
ol
-65~694] 7.6 83.1 9.3 100.0 27,458
70~74M| 13.6 78.9 75 100.0 23,126
-75~T9A| 223 73.1 4.6 100.0 19,371
-80~844] 34.9 63.4 1.7 100.0 13,342
854 OAt 54.0 44.0 2.0 100.0 11,114
7 e
-1L9IE 7 275 725 0.0 100.0 9,192
-olHe 6.7 82.6 10.7 100.0 27,789
BVELY] 34.0 62.0 4.0 100.0 20,345
7|E} 152 82.1 2.6 100.0 19,962
IRTE
-BEHEXITE) 39.7 70.5 1.5 100.0 6,502
-BEH 2R E) 28.0 82.9 3.8 100.0 10,987
XEstn 15.2 81.7 5.8 100.0 20,693
-=. S8k 10.2 75.7 8.4 100.0 28,881
EEN: 6.9 63.9 17.3 100.0 56,503
ASEe
H|1ge 26.9 70.5 2.5 100.0 6,695
Hose 12.6 82.9 4.4 100.0 13,256
-H|3Ee 11.4 81.7 6.9 100.0 20,081
-Hlage 16.8 75.7 7.5 100.0 25,794
52| 25.5 63.9 10.6 100.0 42,908

Ag: BAEAR- @SR A7(2012), 20119 =Rl ezt AAE.



o] <3# 44> SRUFEHE Vel E a5k BRESE
Uehd Aotk AA| 71 3 17.8%E 284K AF Haslar JA
oiotor, BE 3 ARt B3 A9 41.9%, 12l R BE
¢ AoE et & dAFcE B o Bt
ol F-gARte] HFFES 2,5547H0l] o211 UTh A FHRE TAA]
Ao] FEAG Hlsle] FgARt mEf-E0] w2 ZoE UERten,
1 A2R= 10.6%pell o]23 Ik

AR TR B g@RpETE oAz SRk plEf-Ee] o &5k
om gxle] Hit FEARE B 3,1259H, T8]al ojzk= 2,123
TloR WxHTE Akl e w2 AoR Jeith

A ® e B2 60t FHES 15.7%7) S-8ARES Bfslal
UA] eFkar, 70t FHES 17.6%, 18]l 80tH FHRS 26.4%7} =&
ARRE Bfrekal QA e Ao Uit BA5%l St B
T2 60t FHko] 2,6137K, 70t ZRF 2,898%H, 70t FRF 2,790
ke, 8oth ZWF 1,5859H), 1E]a 80t FHE o]F = [456uIe R
vept 9-uzk FEE VERla A9

JHEEE R =N 34220107 A B SRt
HAst J9an SAFY) 934uloR v AL Aoz R

!

3L
Sy’
ol

SrodEe o] 52575 SeAt BfHlEolY s 590
B Ao Uepkon], A5SEEE Holtw AR} HS4E
oAk Bol Efsla Uitk FAFeR A5Eel= e 6,105%F
9, AdESE= 2,4067H, ABEAE 2,0837, AREAE 1,3747H,
TJ2]a AELE 8079HIS HAsla Sle Ao YeRsth



(F 4-4) LOI|o| 2R} S

2A2H20114)

=92l e
1= 25 BE A BRI
HY Ak 2R

M 17.8 41.9 40.3 100.0 2,554
EE

Lix} 212 403 385 100.0 2,910

-0Jx} 10.6 452 442 100.0 1,800
Ao

E5 14.9 31.1 54.0 100.0 3,125

5. 20.0 50.1 29.9 100.0 2,123
RENE

-65~694) 15.7 343 50.0 100.0 2,613

70~74M| 16.5 39.4 442 100.0 2,898

-75~79| 17.6 45.7 36.7 100.0 2,790

-80~844 22.8 527 244 100.0 1,585

854 O[AF 26.4 57.6 16.0 100.0 1,456
e i

-rOIEH 21.8 78.0 0.1 100.0 934

-LolEH 10.7 273 62.0 100.0 3,422

A=A 26.2 42.7 31.2 100.0 2,230

e} 25.5 37.1 375 100.0 2,237
USFE

-BE{2XDE) 21.0 61.6 17.4 100.0 563

-2 IR} ) 223 50.4 273 100.0 1,626

] 16.4 403 433 100.0 2,158

%= . nSstn 16.4 326 51.0 100.0 3,060

HECH oAt 11.6 285 59.9 100.0 8,604
ASES

H1ES 254 59.8 14.8 100.0 870
R 13.8 41.9 442 100.0 1374
A2 16.6 35.6 47.8 100.0 2,083
H4EQ 16.4 36.7 46.9 100.0 2,406
H529) 16.8 35.4 47.8 100.0 6,105

AR HARARL BRRANEATA2012), 20119 =2IAHZAL AR,



s Fv UV FAES 8 Zele ot F
A7} Qe 7R AAZFEY] 71.6%°) ol2an, FE 5 SAlsto] HA)
£ 7K e BlE 27.1%, 2Bla B B BAE 7R e
A= 1.3%0]90m, i Bajires 1,723900) Ao vepith

BARA v]8S Aodz e B =AXPo] 31.3%E FEA
o 22.1%E0} O =0tk Hd FAle g AR o] 2,1737HI e
2 FEAG] 766WHIET} 11,4007 H= o A UERITE

AR AVEH H2E FAEA HE e oRpEY o] w3, W9 B
g w2 At 2,123kl 08 ojxe] 7009k ETH o Bkth

AR el B Aol WETE FAEA HlEo] E8kom,
P FAG=E 60t Tt 2,548, 70th 24 1,742, 70t
gk 1,3569H, 12|31 80t ofFoAl= oF 7400k HER ARl &
7l e} ol a giSlth

FAEA HlES 7 EEHERE AT ET A1) AT 15.8%=
7P S JERa, Apdet sAske A9 27.6%, wR1FEE=
30.9%%0 Ao VeRdtE FARE AW 2o} FAe] ¢t
22139H1 02 71 w9k, QN 1,883%K, VIEPT 1,338%H,
TJ2]a EAxRIe] 57t 733 g 7P wisith.

WEFEER RS B gHEo] HerE FAHlEo] 2 Zlo
ERdEd, AR ool 32.9%, SaEstwrl 35.2%, X5Stul
29.1%, 12]a Fek2 10%UE UeRdeh Het FAE 9] sk
AAA A JeRgEH], FE olde] A5 4,254WH, S~ 3153}
2,6099H, 12|31 Feke] Z-9-<llE 600~8005Hel o]2a1 Uitk

SRR AREN A5ESV) solEas FAEA eI )

T =2 Aoz Uein

\<

8k

El



& 46) o Faf 27

(2011)

(&3]: %, '3, 7))

=0l 25
=3 EE= 2z A HRqR
B 2R} Hg
A 71.6 27.1 1.3 100.0 1,723
My
-Lix} 68.7 29.6 1.7 100.0 2,173
-0fx} 77.9 21.7 0.4 100.0 766
X|od
= 65.9 325 1.7 100.0 2,123
S.o= 76.0 23.0 1.1 100.0 1,419
(v
-65~B9A| 61.6 36.1 2.3 100.0 2,548
-70~74M| 67.7 31.0 1.3 100.0 1,742
-75~T9H| 78.4 20.7 0.9 100.0 1,356
-80~84A| 84.7 15.2 0.1 100.0 743
-85A| O|Ak 90.9 9.0 0.2 100.0 740
JHSEN
-r9IE 84.2 15.8 0.0 100.0 733
-roIfs 67.4 30.9 1.7 100.0 1,883
BNEL= 70.6 27.6 1.7 100.0 2213
J|E} 68.7 313 0.0 100.0 1,338
ISFE
-BsKIRI0E) 87.9 12.1 0.1 100.0 610
-BSH2REHE) 80.0 19.5 0.5 100.0 805
-XSstn 69.8 29.1 1.1 100.0 1,459
-=. 58k 62.8 35.2 2.0 100.0 2,609
EETIS 63.2 329 3.9 100.0 4254
LSRR
BIE 85.8 13.5 0.7 100.0 530
H2E9] 73.2 26.7 0.1 100.0 816
-H3ES 69.6 29.5 0.9 100.0 1,390
H429] 65.3 33.0 1.7 100.0 2,073
522 64.1 32.8 3.1 100.0 3,806

PR =
T 71

Ag: BAEAR- SRR A7(2012), 20119 =Rl ez A4S



M3E HIOHIFH =TI o1y

A ARoA wlelHFHe] AgTIiESS TP & ATE 9
Age FUAdEATIe] =FRANE AR, oA7Ke olE ARE
B3l T AAE 7K AEE Audc

<X 4-7>2 20099(ABA ZAP) ABE 7|Eo R wlo]H]E Al
AE7IHES FPATE 2 AR Hejgt Adoltks) M o TR
T gl 71get AR 41.5%01%0H, wolH]EAlte] Arks de
Z 915l 7ider Agol A8 gl ARtEeldTh 71dAt
Al 713 ARFSL 34.5% 2 7P Bk, 2 Sl
A FAAZNNE 7193 Al 19.0%°]%0ck QIS 71918 AR

5L 11.7%d], 1 Sl /AAFTT 7148 AR 6.1%, E3AF
7

(.

it

lo

(B3 Fghol 7RI AR 13.3%¢0], 1 Fola] Hxiaele 7}
9 AREE 1991 Aoz Vebdth FAAFT AQAF A AL

o o
rlo

3.2%, 3AAE BRAgel 7Kg AR 9.9%, 183 Al F

7113 AlgRe 2.4%0130tk
AAFo] 7193 Al 47.4%, EFAF 711
AREE 19.9%, 7HQIATl 71deh AR 13.0%°10tk HAAE F<llA
AFlTt 713et AR 24.5%, ZHQIAFTE 71ieh AR 5%,
A5 HAdEed 7KIe Aol 14.9%, T12]a FAIE3 7S
3L e ARel 4.4%c1tE B FHUAF FolA FAFS] A

T2 46.2%°]1, HIHAGAF = FATR A 82.9%0l Zola Utk

j{gjl
rO
o
tilo
;

8) AAE-l715¢2010)°1 K AAgh Hleh 2o, o] ARe 7idedRE Ve & ojuR
Fadol fle 7ikiAke EgtEe] gl ofdd Ziklele] e THlaE glot o]
e T e A= EA



AT LSAS Z2M BN
(& 4-7) H|0lu|F Alchel HETIIE(009 71F)
(291: %)
= M - -
TE U Cagn [esen | 9x | om

a, 2xjoiZat 19.0 24.5 8.0 39.2 14.0
b, E[=loiZat 1.0 1.5 0.0 1.9 0.7
c. 7HoloiZat 6.1 5.0 8.2 0.6 7.4
d, ZxiZ4loledz 32 4.4 0.9 5.0 2.8
e, ZXZ4EIRINZ 9.9 14.9 0.0 14.1 8.9
f ZELEEHIZ 2.4 3.6 0.0 8.7 0.8
9. 7= 58.5 46.2 82.9 30.4 65.4
-ZRoi2 JiQlade/f) 34.5 474 8.9 67.1 26.4
-E[Zloi2 71(b.e/f) 13.3 19.9 0.0 24.8 10.4
JHoIoiz JiRlc,df 11.7 13.0 9.1 14.4 11.0
X.jidl(a~g) 100.0 100.0 100.0 100.0 100.0
Ag: =F3RAG 32} 2AF AR

Ae7idE d3s AR AvEY dRe] g FEAF0] 67.1%,
EHAAT0] 24.8%, MAAFE 14.4%% Aoz Uehdrt ZAAF
Tk 7IRleE AR 39.2%, FAAE E HIAF| 7Kg Al
14.1%, Al 7 B5 71938F A= 8.7%, 183 30.4%= FAael
o0& Vel 01%}91 4% THAF TIIEL 26.4%AH|, THAF
o gt 719Jgk H]&-2 14%°|3th o FolA ERAF 7I]isk g A

22 10.4%, 7HS!

< 65.4%°]

=i

o]
XA

Qg 7RI A 1

11.0%, 183 FAFel A



E 48) 2B AIYE HR009A JIF)

(H4: %)
TE i I M v v
a, ZHiZa} 189 | 138| 119| 174| 239 | 184
b, ElxloiZat 1] 00| 15| 07| 06| 16
c. FHolotZar 60| 00| 75| 21| 45| 94
d, ZEHZHoleT 370 00| 26| 04| 10| 81
e, THOIZ4E[RIIZ 93| 00| 00| 106] 122] 100
f ZaEELollR 23| 00| 22| 00| 00| 54
g §92 588 | 862 | 744 | 688 | 578 | 474
_ZH02 7iQlade) 342 | 138 | 167 | 284 371 419
E5012 7iQlbel) 127 00| 37| 13| 128] 170
Il TiRl(c,d ) 120 00| 123]| 25| 55| 229
HHlla~g) 100.1 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
5D SEUNLE 9 GRS e TRIEARE 1253 154 okl 91 1953 T
e

2) W0 R olsfe] RRFL 1003} ThE & e
Ag: wFRAd 33 24 dAE

GE 4-8) & oSABHEE daVIdE a8 HEg Bolth 189
Az E 13.8%7F FAATS HAske IR o} ool 86.2%¢l
o] 8tk A5TEo] wollel uet FAFe] BlSE 5 wol|a 9l
71 SRt A5 4890 sl ARIEE 58% Aot dES HAst
I FetaL glem, Hm A5ASR] 59 aEdME gl
47.4%°) olEths A& Bolahtt & 539 IgolA HAAFH 7
deol thE a5 BBl £ 9 =4 Ve dich

9] <& 4-9>% HlolH[iE Ao 7I9ds el /MRt Tt
BE AEgh slolth. o7|A wrteAfleld HIFAL Fsikitat &

AZe] ol FRAZ W b D)

9) wFHYA 33 2ARE 174 2AlINSke o) Falde 94 2ARK S



& 4-9) 71YE FEiE wIIEAH 7220004 7|F)

(4l: wHe)

= B Taem [ usen | w1 | oK
a, Zxjoiao} 3,.8465 | 43103 | 3.286.9 | 18360.0 | 3,5403
b, E[xloiZat 1,569.8 | 1,569.8 - 25073 ] 9581
c. F§oloizat 2,1925 | 2,134.6 | 25445 | 19595 | 23538
d, ZEoIZfolol 8859.1 | 99193 | 4442 | 49456 | 10,620.1
e, THOIZ4E|x|o12 1,506.2 | 1,506.2 S| 72594 | 7490
f, XL E[Eel0Z 4.384.1 4,384.1 - 3,483.6 6,840.5
g. 243 9363 | 12917 | 5425 | 1331.0| 891.0
22 JlRl(ade,) 27659 | 2,827.8 | 2,107.6 | 3,495.1 | 2,308.8
"E[xIoZ Jielbe.f) 2,249 | 2,024.9 | 55559 15
JHoledZ 719l(c,d 53355 | 62338 | 2,790.8 | 46489 | 5,558.0
ﬁi{l(a~g) 1,750.3 2,174.3 907.4 2913.6 1,463.0

F weFuded 334 24 GAE. BE A FAE BRA 7} Hol Fojge) o] 2] wE A,
AR wFRAN 3% 24 AR,

AAAcm B FAAFT ATl 7Iie AFESe] 8,9007H]

=] ARk 73 ilem, FAAE, BHE, AdES 7t
2 AFESC] 4400710 ® T TS olQla, FAEd] ARES 936
o g 7MY AL kAR BAska Jick

HAdoiiz AnEdels FHAAFT IAES ERS AlE]
7P B /A 7R A, Al 7] e B 7R AR
Eo] I o B MARES Baslka itk 3 viH g
735 SAAFNE 7 AREFEo] 3200010 % Z w2 sReldEut
I AREEo] 2,545V 102 1O thg-5 o|Qick AR RN B
TS AvEd FAAF 7 Gzt A 2 IRIdES v
A2t 7P B2 o7MARRE TR e AeR UERITI0
HA7R] Ael2ALE 38 oA 94(2012) M= HlolRlE Al

N

10) o] & BAR9) A7t B oo} el Felrtk Dasich



te] AR 71918o] 87.3%= HolH]E A3 tE Aol Hlsle]
ABHA Eom, AWHF(83.7%), AFEE(28.6%), 1 dF 2
A4 H3(25.3%)° 7IIEIeS Haskar k. B sjolH]E Alv)
=ORIE S8 A dAg7isie]l 7P Adelti66%) 1 thdst
A "H, 2] AL 0.8%0l B’ AoR Ut o 9l o
o] Aol Blgle] wlolHlE AtES iAo R wFomE A
AL ot vl A velsan =] de ASd2 32,10t

rlr

H

do|lom, o] AFoz w=Fol| a3k ul8e] 452%2 3 5 9
& RS oPdeiaL let  wlolE AlthEe] BAE HlEd
Se ol

STlo® Hlwd & Aoz etk
A 2EEeiite] Bl tisle] e AT
7b o] FA lent fejvels ob %A Eek ook gl
737 198835 RIAFAI=r}t =AEdE], HE =Y F 200799
717to] ZAFkePaA 20 71 B9 HEAT el AR
T 200799 AR Qlele] FAd Hlsle] Fgge] Yokl ut
Aok ey ofAle SAE AFAple]l 2EFLl Y E Hee
2] Fshan, vl 2 AR oz WAl A 2712
She 74-97F Bobd duziit 23 eEele] WAE Bk 9
1] e AFE EEplde ofEge] rk B dudo] =% g

o Blae] AASHA W eolehl =eARelN 2HE 2sl]l=
(3]
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1o
ﬁ
o
o
N
=
B

it
O

Aolel exAgd dge Fe ecloe APAH, WA R

AP B(ATAE T3 oI SR, T Fol FIle] Bpg Ak

o ¥4o] 71 2a@ 910 @ |tk TR 7t AFARe] &
Hagel PxE G tig aTave tael deiia i

FARte] 2ol olg ASETR 24 g W nHs] M -
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of7te] Aeel] g 71 AR 1 (A>T £, 2010).
T olofe de] AR eRE FRIdAFe] 2E| vA= F3 o]
Al ot 19451 oo EAYgE 50t FREe] ZRIAF TIdARe] &

A71EI= BIZIIA] Hlgle] BAK R foldks st YA
9], 2008). ool AFEFE et TR 2Ee APEEQ
2% OFJr-T’— H7le ofeleH, wb Zividsxilt SEgLite] B

Skekx] e Holglw B 4 gtk

i_ﬁ

t
u
0\1

N4E L2IA=0| =X Hiul

OECD(2011)°l ]38l 2008\ 7|02 flve} 6540 o <17+
o] HlF(post-tax) AUAGE 04092 Vet 9], o] ke WA
= 0.524, A 0474 T 2 F5o|th ¥hH OECD 3070=<]
& 0.2990]H, L2 0.348, W= 0.386, 181 7P W Yt
E AR 0.188% Uit

S2gel A4 Q7] AlFE AYAGE 0315918, ©]= OECD HA|
Bl 0.3149F Akl AAITY] A YA 6541 o] 317e] A
YAl AxE AEm gl=o] 0.0942 7P E=3aL WA
0.048, °]2=Hd 0.0279] AU AR VERITH

of7|A Bolgh AL ejuete] A AAAY A5 18 W
mz] ehgolle Eekar IRl Ui AUAlTE s A
Eidthe Foltk o]F & O AAE] AET] Sl 654 o=
For wFAa5e qiRet e dvlE et slrk



OECDR011)eIME 307 3= tidoer A5 Hlwska
Atk WA =R HitASe] A BASe] tie &S A
HH OECD AA| HS 82.4%0l o]l=2x glrk vkl $ejuehs =9
7ol FiaSe] Al BEASS 67% ol 23, )
g7t 7w B o fEivE} =7 BiEASS OECDw7EE
TAME tids] w2 el &3}307] 171 5 249)).1D

ol olf=E fejuet =159 A A= wtlol| Hlsle] ZEAEC]
HS2 959 2 W, 34 o]dAase] HFo| uil¢ WA vERdth
TAH o OECD=7] =91 T245e] HiH| &L 21.7%S1H vlst
of felEhe 58.4%4 Htk olAd wEA & S TEdEE
2] JSAY e w=9E] 2SRy AkSe] A2 A A
£ AP eiide meAlrde WU Reke w=Q1E0] B
gtk & o5 1EAE 93 Akt FEep] wiEe] fRlvEe] =
QMNLEL 45.1%2 vil§- =& F=ro|r], OECD ZA| ol HIsiA
T 3H) ol e AoF et it

11) oJAd F7R1e] £55F0] B off= 34 durl=e] nldsger sl FHAF
o] wAFEel te wFasEAo R TeE AdE ] Fap] WEeR Btk




(& 4-10) OECD=7} 65M| 04 LoI&9| A

Jl'l
e
A

(F): %, USS$)

QT cHe| 654] OjAt] ASTE 65A| 0|4 717
65| O] 66~75A 75M| OJA HRAE (USD, PPP)
SF 69.7 71.9 66.4 17,340 18
QAER|0} 96.6 100.8 91.5 26,088 5
&7 |of] 76.4 80.5 71.0 18,217 14
Flict 90.8 94.8 85.4 26,510 4
M3 79.1 80.8 76.3 11,046 26
dioj= 2.4 76.4 67.6 17,604 16
e 74.9 78.4 69.6 17,387 17
A 94.5 97.6 91.2 21,922 11
2] 91.5 96.3 85.5 22,395 9
JglA 80.0 83.8 74.4 15,626 21
71| 83.8 86.8 78.8 9,597 27
oj0|&2IE 87.8 95.9 71.5 21,811 12
o 65.9 70.4 59.8 16,838 19
WEE! 83.4 88.4 76.0 16,687 20
o= 86.6 88.5 84.2 22,425 8
3= 66.7 66.3 67.4 14,238 24
2= 96.0 944 98.3 37,630 1
HA|R 97.1 98.1 95.1 6,470 30
== 87.0 89.3 83.8 26,538 3
FRHE 68.0 69.7 64.5 14,921 23
c29o] 78.9 88.1 69.2 23,308 7
E3ic 94.7 94.8 94.6 9,393 28
ZE2EH 79.5 84.1 72.7 12,507 25
&2H}7|o} 78.0 83.3 68.9 7,460 29
Al 79.1 81.1 76.4 15,505 22
A9 82.0 91.6 69.8 18,165 15
AQA 80.2 82.0 76.9 24,185 6
E{7| 91.9 89.5 99.7 5,829 31
o 72.9 76.7 68.2 22,053 10
o2 86.2 95.7 75.8 28,437 2
OECD30 82.4 85.9 77.9 18,271 13

Z}85: OECD(2011), Pension at a Glance 2011.
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222 485k Aok

re o ol wee

g):



(& 4-11) OECD=7} 654 0|& 2lAZS &5 7

(91 %)
SH0HLAS =Z4S MAtAS
3F 44.6 19.4 35.9
QAER|0} 79.4 19.1 1.5
H17 |of] 81.1 11.8 7.1
Fict 46.7 13.4 39.9
M3 75.9 23.6 0.5
el 56.8 11.5 317
maie 14.9 11.2 73.9
A 86.7 6.4 6.9
=2 74.9 9.9 15.2
JgA 66.5 25.5 8.0
W 85.6 11.8 26
ofsRis 61.4 28.5 10.1
OfBHE 53.6 20.9 254
0|Etz|o} 72.5 23.6 4.0
= 48.3 44.4 7.3
sh= 15.2 58.4 26.4
EVEEE] 79.3 12.0 8.7
N 21.4 54.4 243
R 48.4 9.8 41.8
FAE 64.4 15.1 20.5
29| 61.7 11.2 27.1
Eajic 78.4 20.6 1.0
zagzt 66.1 29.0 4.8
22H}7|o} 82.5 17.1 0.4
Aol 70.8 24.1 5.1
A9 70.0 9.0 21.0
AQA 48.1 11.8 40.1
E{7| 463 40.9 12.8
oz 49.8 11.9 383
o= 35.4 343 30.3
OECD30 59.6 214 19.1

2&: OECD(2011), Pension at a glance 2011.
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JHelxd= 2008135 E] =152 AAIE w71 918l 654 3]l =
QT &5 s 70%l sl 7R=Rdss Aol AlRteIith
2011 71Ee 2= 191 71l thsle] 9wk, eja FRrhel] dist
of 157t 1,40095 Aok ok olsleles 7128 A =7} vt
TE] =95 nRl= Jake B 7] ARE B3] AR gk

1. A |ZHHEEMT 25 ] 25

L7 gH] FFES 2GRS tdo] HE W U
Z I ZAERAA TS S5 7] H)E-S oujsh) HIE s =
27| 2SR AT Fol2 FFE] A AE)o] HIZA o]Fel 7}
T2 Zegitt of7]A HIEAe ARl 7 B3Rt ddide

Gl 1l
ZH-TEE HAABAMIE A48t

2. EI:I|7|_::<_ H% II‘IﬂE EII‘**

%‘317&%%&%%11.% BAsE Ade IR RREe] |
o7} Warlre] AARES o= AL BANFL UElE UeEiE
AR, Fa7bredA AdEs 7519 580l i 7] £ o=
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2B Folh A ABF F A F ol A= HFS
AASRAC i BT FZYDRY oIS TP YA
Aol WIZg BaskAt g

WA, SRR DAFE ARE Hlo AAYBLYS
FS Ane Amolne, FWIABRPIE FHAPRE o
= P9 A8 g BASEe Y 7hre) Be Ha s
NEATRY BFFot ol YRS BASKIE VeRlFE A
AP hh Wb reke A i o, Be A Avee A4

=% & A Al

~ 12
Ao

N

]

AR U BT = <100 (%)

ST
A5 o) RARRE A% ke A 5 F v1z4eud @
FHoPE o= AEE RSkl veklFe ATl ueb o
7Fre) e S ekl 39258 A8k
Aol

AEYRRAGTE = meo (%)

fad

(& 412) HciE 7| ZAgEY 3820004 7|F)

(24 %)
T OMAIcH | wflolu] §0f |  O=AcH
27 thH| 2 46.79 44.34 60.25 46.42
AEH| ChH| BXE 41.14 46.73 34.15 32.56
AE iy BRpE 40.27 45.20 34.17 32.64

As: FFEANLEA QAT AL
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60.3%7F TEIE Wl e & T Utk A5 &S] BAGE
40~41% =) o231 U], ole IR|ZAYLRA Hof o] o5
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MoE ¥4 TE80 Ot BE

604 o2 tder ARIAE S AVET AFF0] 20%, T
A- - 3EGH7E 13% B3 mgo] 247} 12%9] 4191 AeE e
stk Agmle] npaRg e BRl9} ul-ea; Fdo] 60%, Ahd TEe 31
o] Alo] 31.4%, a2jal FHF 2 ARjEAe] AHe] 8.7%% Ao=
LERTE) oA d =% A5E FE AEH|E 2oln, BRI} ujext
7b Fsslol sl Hlgo] 7P e Aom uehta IThEA,
2010).

QoM A 25e] Y, ANEA A 2 Qelre ol
0 e

14) 554 old QT FollM A5 FUS Pdhe AR 57.6%<08), AHNERE 55644
o] A% 72.2%, 65~719A1= 41.8%2] w0l3Uth o|E°] AL sl T olfe A
S FHsP] 93 Zelela deiinh
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5 SEiuERe] I 2018:39] 49347 FHOoR Hx
ZsHA Ha, 13ste] §59 Ao el 20161 ©]FFHE
ARIFHT 11017} U] Hold ZoR dlddnt AEih nEsie] 7
Ao W} AAFs01H15~64) % 2016K3(3,6199H8) S HHdoz A
2t E AR ok old] tsle] ] AEAQ] s R
I8l 2010 A= 6.6789] AiFs77E =91 178E FFst

\_.
i 2L
o ¥

¢

o

O

ka9l

oL} 20221390 4.17, 202739 3.170] =01 138 ZHz} Bk

of & ZloF dHnt ole} & QTR WSl tinlsie] wjolH]E-

o Aldis =]l Z2bEgE WS TR =9AE SEHE 9% o
H]2 njgdol wsof & Flow Helth

g=Rle] L] A dsle] FHZdl dEd Alwdl oahd ¢

2} sodle] LxzulzL 71 g Zlow Uehda SIehs) A

wd 2 esAlEls e APege] Az ofekn SeheRs

el A9 8 olF AT o] U 4 i FeAMurke i
A e BASa el LEFL niklsickn st ok
%Liﬂ?—i&i sele} e Al ed ¥ ged sk

15) dJdeje] 2Ake-geeh et AEstdTe SEAARIAAE (AT At
ZHANEL o 7 AR LEEHIAIE Al RS B AR



5008RHA o ddEa glont, 2 Agolt AFeRFH dS F
U A5 35067 Aol Edfele] 2F S| Zagk e
o] 71%HellE vidsk] Xtk gtk 20109] 2ARINE &
AE0 R Y| 68%E X2 F UG Aol BlshH 3%p F=
ofzl Zolt}. Tdd] AR AwE 50thellA o] Bl&o] 66%
VERFA 21 Aol HIgl] 10%pU Solzl Zloz VERdth 25
ARAEE A Gt Hlsle] 285 $ o Agule 24 TR A
o] 1 <Rlojg}ar ghrt16)

s 25 AHel A5 uH] 28 F VA5 vlES H7PAE v
wall HH, vaE 58%(2008%), FY 56%(2008d), U 47%(2009
W), aElm EFF 50%20129)81 Aoz uehbd  $elvelel
43%(2012'd)) Blgle] = FEAE & F Atk

A 2010 7HAIEEERAL Aol ofsii wjofulRme] ke

2998%dRkSIE, Thize] ARile] A Fefol FgAkte] 63t
(3]

HU R o

o

o B2kt o0& Ueht =%l F7HR1 A50] glthd 2Eo)$e] &
HR|Z0] FA| A|kE AR BRIt B AASZWT ol HAQlTe]
ARtoldelr] 28 A ArbsAqinrt e S o= vt gl
th e HE SR & = SURE SRIdE e ERdEe
T IHAES] =FAERAGS 93 Fad 94vt E AL et
2009 Al HAYAMIE 7w =FEANYE 33 A} AEE
olg3le] w=oH|E Qg AFAt B RS sfEHoR Huny,

2H o] =545 E5E Are A cRE FAT IF°

]

o
N
-

16) Fxu2 20101d ‘Fd2fE] 2E|SH|X]9Y(The Fidelity Retirement Readiness Index)’ ]
w=w $eije 2RA) bl Qo 28 Fol Wew Row syse 4} o
Ao ASedA] AHBE HlES UEle SASUAIES 62%, <8 & A 9%
He a50] 28 ASdA alshs HlES vEhle SHASUAES 41%, &

2 2] AxR= 21% FQEQ Aoz ZARIITH
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pp. 21-36.
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