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Ao AFHA RRIE AE CuldsE ek WHOR A1 B Y
Bt (4] HE AAWHENE oulshe [ ARAHENEFS ulshe 7,
Z

T3l 479 A 48t 65 HojEr:
w, =~ + 0T, +e, (4] 3)

TAaTEGS ARle] WstERkE glo] WakA] ks 54 7Ml Wase] mE
AR o] 4 i St S} 2L WEo] Suido]

%7} gick. 2B Hausman A7 T azizgo] uigslitiete, o
39 23kg Sl Bl Zo] Wvtdolck

2. A=

£ AFoME ASEY B E4517] 8l Amid A National Survey of Tax
and BenefinE ARGSIIE AGHERANE 24 D A S Aol RATSk=t
ZES 5 Q= ATAEE IR SHRAIY A olA] 2008 HHE] T A
sk HdARol Eo] AYMIAEE 20084 A ZAF AR o]F 201767
A], 2008 Y FAREO] 75.2%0] olF HE= "S- FIAQ1 w7} ool of
IREOIHEAA, 14, AAFG, 2019, pp.123-140). 3+ G == 7IIAT
o Rk Hro] AldsAsEe] Al5E7] deol FaHpl ZilAFol it
TAAR AHEE 5okl Qi) webA 2 AFLe] FAIE EA45H710] ARt Af=olct
FolHTh 2 Aol 7K 583 MRl AT FEE(Gap, )= AT = U=
EﬂO]EiL =UollA AFgsiid 2APE FLsict. APudRARE Hid %—Zﬂﬁu—i-rﬂ
TR = dldAE At the 3AAFOERE Yok Aado] tis AEgt
‘1}. o[giet FA AT ol g2 AFudRAL] TAHEE Hwsh] 13@1&71
Rzl 124-62F A 24 Aa s 283 4 {ltk oo & dA-tollAe APguid A
7~112K2013~20179) A=2E5 Z-&3I3ich
<H 1> ASEA] &8E HpE9] ol HYE Hojs=H, SAHS control
variables) 2= AT, ERVFH], 2= FHl, 45 H AHE AR RIE SAlSH] 919
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A=dn], A, 1293 oHe EE5Iit AT 8= diAl= Aol WAl i
FTE0] #25E SIRIOH AR wEjH Skt A9LrE w7 Uerath
(&7, °od3], 2012, pp.63-93). Wb AF, o1, Z2FH 52 7IAAFT 8]
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% njujete] EAEE 7iRIEC R FPgstoitt. Ent ofet R AFA = 7Hio]
A=A o= o]FofR)= ¥ ZRIAF-S 245] Aol 9Jaf] o|F0ix]7] wiize] EXA
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u 1. #H4 0|2 U ™ol (Name and Definition of Variable)
. 1= AAAFel 71d=le] Qo™ 1, ofH 0
e nGagE) g MRS wedo] 2zt
Slulksl= ILz]o]=ol AlS= il 3 le- R Ko) i Ko R
Fo s memw e SO RHESNN Aok da sasane
Sk AERAF A7]0A S Zdet Yo (] - Al
ulE AE3t Ho| glod 1, ofqH 0
Ta e Azslo] W9APE 908 1, ohid 0
oA} ZEstgont w7t glo™ 1, ofH 0
A= A2 1, ofH 0
=42 23 AFGAFE 1, ofH 0
74 F2]old 1, ofH 0
=g NEFSEES) WP 7HAESES : DS 7Y AlETeR v =gt
AE % AN - whehe] =gk
E;ﬂ 20134 20134¥o[d 1, ofd 0
20149 20140l 1, ol 0
de 20154 201540 1, o} 0
2016 2016190]d 1, of® 0
20174 201740 1, o} 0
e i Aol 1, ojAdeld 0
od odold 1, E4dold 1
1E gk glE4Eo] 1F vltelH 1, o9 0
i i1E Shg4ro] 1Eold 1, ofW 0
=S S50l tiE oldelH 1, o9 0
Note: 7 W59 ¥i=0] A9 wlE, F2 20134, oA, &0 &7 T F(reference group) O&
283t
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V. A4 23
1. 7I=EH(Descriptive Statistics)

< 2>= ASEA0] E8H AR 7IEEAE Holgtt Ve Ae AldE vl
7HdRe} 71Rt=. FRESte] ARSIl (4] D 204 oV e BAR v
e S80ks F8 71 AFHG0~594D = Hsto] ARAstAt HA <3

Sto] HelmE WO g Al B4Vl AlQ=7] diZol =8 719 g
2 st 7S At 3A tEA] gtk Zikld=ol 7Hdste] BelEE U
Sk ARHOIE 719D 9.0% AFolH, A7k HE+= 33.585F Yot} ZlA=
71JAkEat 3 o) oIt B R 355.08% GS HREH= Ao Yehgth E3k
QAT 7HIAS] BHAHE 44.40M|2 A ZIIAT HI7FIAL 46.56A100 BIs] 2F
24 A Folth FA AT AL 1609.419F Kold], 7i1dF 71JRe] A
2244.90%F Y102 ]7}QIR}] 1543.037F Yt gt vhH T2 dg okl S|y
Hop 2 22 184528 Yo UE o, FAAT A= RIS HI7 IR
(161.775F eh Tt 714RK402. 255 D7} =30t} Ao ® FAAT FE5(TAA
2 S ZHAT ML A7F 1424.809FA(Y 118.747FD 08 At
V2, FHAT FEEO] H4gke 3qrloa Elo] oifsh= 3HAF St
] A2 FH slYshe AR gl

oot A59] e ZiIAE v7IIAY] A 2112.759F o= Yept=d], ol
A 7141 3812.85%F YR N W ASRS UeliY Qltk &, 7RIS
KIS AR =& 453 H4E 22 o] UshdS & 5= Stk Y
@do] oo sl =& 7iAE 7IRIES YEIAL 9loH, 71sE Al m=H
IRIAS 7FAARS] F 93%7F Fd%l WHA o/gE <F 6% = thE-22] 7iQld= 71d4t
FEaYE & & Aok Y A iRIdE 7Rk 0] 9F 19%E &0
Jofl B2 $AE HolFal 9lom, th&2 o 78%E IE7 IR Hsl =2 7IES
eI 71 BARl dEd ZI1AT 7HAR] 35 vl7dAel Hisf ddid o=
o A5 SRS HojFal 9)om ofs w2 A5 SIS THSE v ko

o

S oo 1o
o Ho e
o

o N

tl’fr
r oL

o
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gz BEEA ag
(Mean) D ev.-) (Mean)

Iy 0.09 0.29 0.00 0.00 1.00 0.00
Hig 3358 170.23 0.00 0.00 355.08  438.60
In(EER) 0.53 1.65 0.00 0.00 5.60 0.78
CEE 142480 1039.83 138125 1016.00  1842.74  1165.46
In(E=5) 6.96 0.87 6.93 0.87 7.25 0.84
i jles b= 1609.41  1067.19  1543.03  1037.88 224499  1133.16
7|l 18452 550.28 161.77  501.70 40225 86036
a4 46.36 947 46.56 9.54 4446 8.55
uj& 0.06 0.23 0.05 0.23 0.06 0.24
i} 0.89 031 0.89 0.31 0.92 0.27
=R TSRS 0.05 0.22 0.06 0.23 0.02 0.13
Pi=iy 0.76 0.43 0.74 0.44 0.89 031
P L 021 0.41 0.22 0.42 0.09 0.29
=z 0.03 0.18 0.04 0.18 0.02 0.13
AEAE 227352 2331.08  2112.75 190871  3812.85  4469.12
In(Fs345) 7.36 1.11 7.30 1.12 8.01 0.84
ARk 15915.7 283827 152682 275786 221159  34563.1
In(RH4h 5.32 4.85 5.30 4.82 5.57 5.10
20134 0.19 0.39 0.19 0.39 0.18 0.39
20149 0.20 0.40 0.20 0.40 0.16 037
20159 0.20 0.40 0.20 0.40 021 0.41
20164 0.20 0.40 0.20 0.40 021 0.41
20174 021 0.41 0.20 0.40 0.23 0.42
A 0.91 0.28 0.91 0.28 0.93 0.25
o 0.09 0.28 0.09 0.28 0.06 0.24
= s] g 0.08 0.24 0.07 0.27 0.03 0.16
e 033 0.47 0.35 0.48 0.19 0.40

= 0.59 0.49 0.58 0.49 0.78 0.41
HE & 17,945 16,248 1,697
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<3t 3>2 7AQISEY] 719] 9 urly 7S 2l olF 8 W] V&R AE

ARESIITE & 2013WRE 2017d7HA|9] BA717t B2t & 2 Rk Zild=el 71

St o] glom H7RIAR FEslar, o sholEk: ZHIst e ZIIAtE Aol

t}. o] B9 7HRIAT 7IIES 19.8% = St |7l vlal 719iRte] FAA=
(o]

BEE FEIAE, Adlo] B 2 $HE Hole TS
Shlolel 7IRI% A9 7RI BRES] the] B A BTt 160,64
WEOR T FASI T 1§ BE <& 20
sgeigele] o A gatlel BJAAT HERE PRSIt AST A A F
I8 w5 < 200 vls) st

7t

3. 2013~20174 SQF O|7HURIRE 7HR} 2H Q40| 7|=SA|

a5

5 46.80 9.61 4455 8.64
Byg 0.00 0.00 169.64 351.20
7= 144.92 466.22 344.97 785.56
s|gels 1,485.12 1,001.50 2,113.03 1,172.01
EE 1,340.21 986.39 1,768.06 1,171.99
TFESAE 1,990.88 1,712.15 3,418.81 3,733.88
AT 14,452.05 26,703.78 21,846.86 33,716.05
RS 14,393 3,552

2. FUAFO| s P O|Xl= Fet

<E 4> FHAZNNY s AT s A9 7 ot Al

gaoltt Modell 2 2X|AY SEaTmgos HMst Axo|
ol NP o R FA A Hojert

L
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UE TR EA ol AQA=7] wfEo] Model1 3 Model29] 247} thEch

Hausman A5 23, F B3 5 ZAAE ol aviragdo] 2Rt 20 whiy]
Aom, ofg BP9 FHAIGE 22H|(Odds Ratio)= HSRF 749 1.1407} TEHct
TJeuE FAAFA] BEEo] 1% 571 o ZildFel 710 &0l 14% 7t
& Auigitt (2] 3y B3 AstgiRe], ATAE BET 5 glis g avet A

3157} Qo] 9] WEe] SEavye] FYAGE T B Tk AT 4

£ 4. SHYPFU 2FE0[ 7HH= 71| oxle B

Modell : 2X|AE! SEFIDH Model2 : 2X|AE ojRWHENTH
BTN EZO%|
(Coefficient)  (Standard Error) (Coefficient)  (Standard Error )
In(F=8) 0.20%** 0.05 0.13** 0.06
i) -0.01 0.01 -0.03 0.02
LRSS 0.33 0.27 -0.23 0.50
FLHf A} -0.61 0.43 -0.64 0.85
At 0.47 0.29 0.52 0.32
Z4A -0.57* 0.32 -0.36 0.43
In(x#-5345) 1,11 0.08 0.28* 0.09
In(xF4h 0.15%* 0.03 0.07** 0.03
20149 -0.37%* 0.12 -0.31* 0.12
20154 0.07 0.12 0.25** 0.12
20164 1.55%* 0.29 1.01% 0.33
20179 1.74% 0.30 1.20% 0.34
@A 0.08 0.26
IE 0.44 0.33
o0& 1.22% 0.33
_cons -16.70% 0.91

Note: 1) Modell : Prob > chi2 = 0.0000, Model2 : Prob > chi2 = 0.0000
2) o peiis Zh7E AEIRE 90%, 95%, 99%CIA BAIK 5o/dE Yulst
3) HausmanTest : Prob > chi2 = 0.000.
4) FES(number of observations) : Modell = 17,945, Model2 = 3,552

estimated coe f ficient

1) Q=Hl-e
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Model29] 24| Z3jof| wWzw, &50] U Aol e ol ZAdd=el 7t
UL 7hsdo] w2, AhtErs 259 gl B4l 2 A= HERt ol i}l
el 7Hdske 749 ol F SRt &5AIE AR IEE 4ol Wi ol
Hr Aoy S ARTo] HshEREE gho] A5 HskA] AL HEAo] W W
=°17] g 2A2E SEaARGoMT EAsIEH], 24 25 o sEol o
Z ol B vt SEAtEG Zildge] 7S el w2 A= EAEI:

=

< 5> AT Sek el dlsie @) 7t Aot 2 7]
sk A7k Il BEe] A oS $A% A%E HolErh Modelle

ISAHRHOR FAT Fto]o] Model2 OV AARFOR B A0S 1
oz} 2EMAy) 01 719] ofEel el nR AR & 1Y mE HolSo| st

She A dlEls AFde] 22 B9 ZildEel o Zidet & giohks Hd

E 5. ZHgigelo| HEH0| JioItE HE 20| Ok et

In(F58) 0.07** 0.01 0.03* 0.02
Sk 0.00 0.00 -0.01 0.01
Hj-o2} 0.08 0.07 0.00 0.15
ezt -0.10 0.10 -0.09 0.20
gaa=z 0.14* 0.06 0.11 0.07
A9 -0.07 0.07 -0.03 0.09
In(FE3AE) 0.15%* 0.01 0.05%* 0.02
In(ZF4h 0.03** 0.01 0.00 0.01
2014 -0.08* 0.03 -0.07* 0.03
20154 0.02 0.03 0.07* 0.03
20169 0.28"* 0.06 0.11 0.07
2017 0.33% 0.06 0.19%+ 0.07
A 0.01 0.06

= 0.04 0.07

= 0.30"* 0.07

_cons 1,617 0.18 0.21 0.28

Note: 1) Modell : Prob > chi2 = 0.0000, Model2 : Prob > chi2 = 0.0000
2) * xx werle ZEZE AZ5Z 90%, 95%, 9%l BAA (oS ojulst
3) HausmanTest : Prob > chi2 = 0.000.
4) HEZS(number of observations) : Modell = 17,945, Model2 = 3,557.
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29| L B 2 ACE Ueiyth A AT FEEO] 1% S/ mikt o}
= HYE= 0.03% S7Iohe A0 Uept: o= 4da F520] 14.29HC8+
1,424.97k999] 19%) & A] 7HQIds 714ARe] EART} 1,005 2908 355.199]
0.03%) S7fske A2 SiNT = 9lrk ol= TAdRY] FEEe 7ikIdge R Het
Sk WEE el shARL B2t FER0] dRatte ZjIdEoR Resal
k= 22 orlRith. e FASES] 49 547 BAREIEHE het 7l
A 7] iR e} tisolsio] AlRARl =0l ARt

<H 6>2 <H 4>~<F 5> FY5A ZH31E, BEQ] AFE 30-594= st
Aajolrt. RIS 25 olF AgaSS FHsP] fisf 7Idshs AolEE 8
AN 2ES 60thE AlQfsh= Aol v Aot 3l Suje] 73¢- et
Agkgo] il ofAQl i, 22lal HYHO R lmFAlg 1Y dge] ks e
Efste] 200hE A & 24 Ve S =5 SO 8 Alg H ARIEY
Z BAIZQ 30~502 g3t

B4 ke < 4> 9 <E 5>9 A th2A] gt S S AEeIMe] BYsie
AF A oVdshe A 1 Aot S5 ARl 7HYT BHeol &L TIRIR

Fol= o e HURS YRt

I BEOR} P EEQA

(Coefficient)  (Standard Error ) (Coefficient) (Standard Error )
In(F2ZH) 0.20%** 0.06 0.14* 0.06

a4 TIINS BHE

I EZo%}

(Coefficient)  (Standard Error ) (Coefficient) (Standard Error )
In(FZE) 0.068*** 0.02 0.04* 0.02

Note 1) Modell~Model4 : Prob > chi2 = 0.0000.
2) e weis Zh7E AZIEE 90%, 95%, 9% BAIA Fo/dE vl
3) S5 7Q1AE 7IRIY wiel BdE Y w 2% HausmanTest : Prob > chi2 = 0.000.
4) FE(number of observations) : Modell=Mode3=16,408, Model2=3,325, Model4=3,330.
5) <X 5>9} FLE HEEE SAI oW, 2420 Hole ARt
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Qo] 7RIS PAIS RS AHATE) FA4S FET B AT T
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L w9 ek S 60c) oA 717) A4k % 80% ole] SEARMISISCEARY, 2019,

pp.1) T W) B BEES Apseigo] ohd R Rekhs Fept
Upebet 4= QUi ofeft 7Rs 4 wlolee] Skl QI8 & ol Hajshd Rk
gt il ofs) WA 4= Sl M endogenei) & AAS] o] ol
AITYS BIYOL FEASCIIAT 719 B BRI} e APANEHS
T B0 GRS Fo cluAY BAZ Tesk 2t
w5t ohfe} dolee] SHAR sl Al FoIHE Alaaue EAtoR
Motk 35 37 5 49] AFgEolR Lol URSel A Qs 918
B /1 At U ARIRS BT HIERE BIAA ) o
o 3H20] 9ol SAAFAES] Gk 24 ke Bat offet Al 4220] HoleS
27] ofgick AlHetE FoNE F3HAOR LR Hjelgo] et B4 9
S FER= 2L 2 Q7o) Sholct B2 SIS 71 AP} 45 oy }
ol WPAlo]] uhge] SagelE BAsHe AL sk ek skt B ﬁ
£ ZOE SFeIDRY Ei B0 D0Y HAAFAES 2 Aol =Y
FAZRPIE AEH 0= 7198 4 Glom], PHshe BYE 45 94 7elo] uHL%
@A 0 AYY 4 ] o] W5 B Holest 73 olF 27 A7k Wa
3}t

_1

AHE- University of California, Davisol|A] BIAFSHE HIQko |, |Af| soltfisti ZA|gkato]
A R A Foldk £0 BEoks 2Y5 wd wE AFAAC, B4 133, 92
5= ot Sl (E-mail: kimdh@dau.ac.kr)

e Sofdfeln AABIIE £9% T o) st £ 517 9k S0 TRk 19
5}, AZFAA Solch (E-mail: 1311446@dau.ac kr)

Au|d2 Fotigta AAstol sAgo|t). 8 ARk 1Rg}, 3-8RAAEA ol
(E-mail: 1742541@dau.ac.kr)
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A Behavioral Analysis of Private Pension

Consumers:
Do Individuals Supplement Public Pension with Private
Pensions?
Kim, Daehwan An, Janghyeok Seong, Mieon
(Dong-A University) (Dong-A University) (Dong-A University)

The aging of the population is strengthening the function of private pensions in
the multi-tiered income system. In practice, those who are well prepared for public
pensions may tend to prepare for private pensions. On the other hand, theoretically,
individuals who judge that public pensions lack old-age income security can make
decisions to supplement them with private pensions. This study analyzed demand
behavior for personal pension, which is determined autonomously among the private
pensions. According to panel analyses utilizing 2013-2017 data sets from the
National Survey of Tax and Benefit, the individuals are more likely to buy the
personal pension as the difference between the desired and the expected pension
amount in the public pension is larger. Even after buying the private pension, more
premiums were paid to ensure retirement stability. This suggests that economic
agents consider shortages in public pensions in the process of demanding private
pensions, and furthermore, the larger the shortages, the more decisions are made

to demand private pensions.

Keywords: Public Pension, Private Pension, Logistic Random Effect Model, Logistic
Two-Way Fixed Effect Model



