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237l #HAaA] ¢ FoAE Diamond and
Hausman (1984), Moore and Mitchell (1997), Bernheim (1996), Li(1996),

Burns and Widdows (1990), Haveman et al. (2004), Haveman et al. (2006) &

ekt A7t ook oldl vk Iuje] Af 28 & HeAE FEe 9

she A5UAlEl 23S BtE A= 94 FE olFoFlod, 2F & A5F

o] &5 T dess5FeEs F5%ke Ul e ete #Al dE d7e A&
At ]

o —[ﬂl
9
po)
o

74 (2005), o487 - AFZ(2007), W29 (2008) T Lol <3l
° ]

g %
AT A Al 7] dAY] A4S AAlgth A WA
A e Blagrass sl gtk AohF7] a5 71 (lifetime
permanent income hypothesis) 713 8lol| -5 AH|E FHAANE EYE &F
T HA ARARE FotL YA 25 £ HA oHlgES fAlsket Zagh &
5 = Jesrs5FeEs FAT T HA DA Y Aol 2RAE 54
e EdE 28 F avdad 94de Fud d2s FAIY. ol 7
-2 SRl BAAE Fud TRE Fitetd] 7 &8 At RE
FA v Al AR DA A= Y] 2F & e AsTEH 7Y &F

1

o

D 3 A72= 45520000, AL 91(2002), €438 (1998), ©]AF - o)A (2002), <
£73(2002), An(2003), <FEwH - A5E(2003, 2004, 2005) S°] Atk
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Bo} Auket Al HA AFEs A SRS SEARE Bh od8d
otk old E =RoMe 28 F HZ LH|FES VFoR 243 25 F He
A5 FEET olY g HAAYANE VTR S 25 T A4S 7S5 7
TR IdE 9 HHAge] AiF SRS ST

2 Ewe 718 Ao Blad o gE3 22 HEdA Akelrt vk AA,
2 AT dELS 2 AAEE ARSRlon, Aandg S Bl AlE
LTS FUglele 28 F deASSES Tk 2EAl BoASHR
E 243 o874 (2005 9 A5 28 dHS 0= Pt AFEAE S 0=
7P§‘ 20021 9€ 145 20049 7€ 30¢7MA] SYLE ARt RdE 49

(1998), Bernheim, Skinner and Weinberg (2001), Lundberg et al. (2003), Hurd
and Rohwedder (2003, 2008), Haider and Stephens (2004) & B ATES <

T ¥t FE8A fdaske @4 Husta 91le™, Hurd and Rohwedder
(2008) T &5 £ 2HHATE FelA dESs AR 3 AolFr] 57
o SHiEA @S 0|84, ATAHCRE Holx Utk Y mgk Ae] Wstelar w
FAe] EA Tl

2) A A&7 (2005) & ATl AHSE Al Hitandaes 2419 o R, 20049 7E &=
AlZ2AF 7He] e AHAEY] 204 AT BT B8 FEolth

3) olg|gt AL 7|E9 AHlo|R2o g AHWEly| ofa]E =Ho| o] &E AH|HZ (retirement

consumption puzzle) ©]2tx E2]x U}t (Hurd and Rohwedder, 2008).

of
= ore



oo s H S R
EO E_O Of o ;IJVI L_L . dﬂ_ ﬂ.ﬂw_._ dﬂ_
T oo RxE g
ﬁ..OI \W/ .ZT . ]_vmo ‘\% LOL \EI.Jl Lt \_.m.o
s T moN 2T -
ﬂm. n(é\ Lo O#E ﬂﬂ X _ZT UX ﬂ_n.vﬂ m_x
e N G/ = i
OE e OE .|_,_Al —~ _ﬂw_u 53 o#a T KA
TN g E W T X
2o N g HATE A g XX
o of iy o )R
TR R o w
oo N ofo O Rl b
T ooz " oA
i 03 LA ¢ 3! Ko
,.A_.uﬂ . JD < o O O#E sl EE i_l o
o mE =N O o or
e o5 &G = MT R L
FRaprg iy
TS :Am K B T %
Mm ﬂﬂm ow EE nw.‘_ M ol mn m JR O
m%ﬁmﬁﬁ@%ﬂmeﬁﬁﬁ N
— 1o ) — T
I N S S )
SIS H X % . w NP N
T ol E o {
I TR - T ob ol
EO T S N : S
A N ﬁ
o e B % A o
or P T L L e A
R I
R - M S -
FR s p T eadTe o m
ﬁﬂldﬂﬂl%.ﬂlor_ﬁjl%_w_o#ﬂ = K0
3 ol W Bl wo - Kk
R I I S S
woad oo T Mg v o o
"B W BT W T o= fmoE ow

Stoll A ]

A A (1) 3 o]

5

J

g

]

e

wa
g

ZAj.tv
J

=

0] 8ol B Q-

2
o,
#43}

1

L

I~ =
T=
2

[

il

Al
=

it Aj,t )7

J

(1+ rlj,t)

*
Jit

A

7Relo] 7]l

yt+Z (4

-

oAM AHEE ZHAIA =S

e FEAYL vhes)

St

o

—
Aj.t+1

[¢)

Maz, 4« {(U(e2,)+6E [V, (A, )]
¢

(2005)

Sl sk

Patyoy
o
(At) =
s.t.

LA

o &
o FH4 HH5E =u

Jerd 4



28 ¥ Warssrs) 309 2 94939 ANFEY 71

o7|1M sv BT e Auista, 2, = AlA telAe] A Hdse] W
sk, A, t7] & j”WH kel 7 E aBla 4, € 7] A ARk 7}
AE U@t = AR 4,9 FAERA B4 e,

7B el FdAte] 2L 7P sk B ARke] Aol &S 9
dzpite] eoER 9 5 glemw, 4 (D2 7] v
(consumption profile) & ZAAs= 4 Q= FHE F
d, (= 1/(1+r.))= A 7ollxe] dite] EleS, re 798 2R +9E,
a8 Ae AR rollXe] AR SHE AHMIHEAE on|git

T
maX[C]TEZ(V—t U(Ct 72:-,-)7 s.t. Z dT[CT_ yT] = A (2)
oo T=1

gg=dstel 12 212 2 3 AR Jehd & eon, &8st
CRRA (constant relative risk aversion) ] & 7Itka 7Pgsha 4 (3) 2 2
(5) ¢} 2ol gt olAl 24 (5) o ZE FH3IA log ¢, ol Wisl Felshd 2] (6)
o] #r},

U,=d\, 3)
A= Et(dt+1)‘t+1) 4)
zpel = d, -\, (5)
log ¢, = ﬁ(log 2, — log d, — log A, ) (6)

log z,%= 71914 2] v} AAIglo] ARt o)Eshe 28 2ulsiH, log A,
= gl AR =8 T gelth. o714 ARt o Esk= A
= WeR 7 %S tAskaL, o] IAEE] d&= VAl
% Yeill= W, a8la 2 (8) 9 Aes
F o= gAel F942 4 (1) #Zo] vEhd £ Stk
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THE Mg 3 Tole o] ARE AlSsle] 25 F aM|eEE F33)
o] A8l AR, SEAIH2 60
™, 2007 AR ge] AR ZdoE kg A&t Ptk B4 AL
5 Dol AAledth 4, EAudze] 594 BAl &5

923 : 7H°1tﬂi 5941 Al o] thaths AS arefsted 2007d 7 1$ 7o w 24
AT, AA, JHR1Y] mEFE, AF A, AF of AR T2 v A
711 5941 Aldeol & WgkslA] getta 7Pdatsitt. ula, 28 & tighAad o
WA AN T EABHA ¥om, ZIEASE 0delgta 7Y sisith thAlAl,
w-9-2ke] 79 5941 Al el w92t gle Zd-ells ol Fell= w2t glvka 7t
et om, 594l Aol w7t e Aol WAl GA 71 TE AL
dota ZHgsiATh AR, SE AL 7o) T e wlAE EXlgE 79
© 291, WiAPE A e Aole 1902 TSttt weba] 28 & 2}
Wt sAst 9, v 2 2Tt mH e 28 = Fa
A FHE ARG thh g o] F Flolth

S, 2ER} 7b] TSRS 1291l gha 7R R A2 2E & AP S| B
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&

QHeA e 7hs 2 s HEANE 4B EYD
WA, A, e, mge), el wy) —‘:«z} 2ol 8 =& Eolgtn olsta
$10) 1A ol Aol AF7]olFo] YBTAR] EEA RS Aolea Beelith

weh 6ARE o4 ARANE AWTFYBE T2 2SR LGS B,
S 3R ARe] 49 TAau st A @ele] £gule) 9 ok, ¥ d
7 A% 3 SaAR A8 ) ARl 249 20l g guds
6) &5 oldol AETERe| AEolBo] A4 el VERIAT, L8 ol Folt 2585
Ao glomz e Mg 1F 25RA7E ¥ o Fo] A&drke e vk 3% M
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SHA 7] Tt RS w3 E W ok AR e ofd oR AdH:
g F AHE BES wAel B, 287 7] Hit Tk 2.58
olaL A 7ol oF 602 7F 191 7H £ 2917kelH, ®I2E AL 7he] 7
B 77t oF 3.69% 15, HAl 7he] oF 65%7F 391 S 491 bl

ofgel 7HEE ARl 2H F adlews AxEE FAR Fle olE
2007 7102 WA F sl o] Aol AHE ARIEE FUAT Fo
T AN AHEE = =

AkAI8] a7h kAT

clle A | BF:OA A4 At | B2
A5} 1.2039 | 0.1411*** | 2Sdummy (1059)=1) | 0.6675 | 0.0221***
Ay (A) 0.0958 | 0.0050*** | 2|9dummy (F-4F=1) -0.0720 | 0.0794
AP -0.0649 | 0.0049*** | A <dummy (H7=1) -0.1583 | 0.0962*
WEASE () 0.0001 | 0.0059 2= dummy (F#1=1) -0.0900 | 0.1006
vl S AR (F=1) 0.0545 | 0.0255"* | 219dummy (Q131=1) -0.0018 | 0.0590
LOG (7}94) 0.2034 | 0.0210*** | A19dummy (FF=1) -0.1094 | 0.0870
LOG (a4 0.1997 | 0.0245"** | 21Ddummy (&4F=1) -0.1516 | 0.0915*
LOG (258) 0.0227 | 0.0118* | AYdummy (B71=1) -0.0387 | 0.0331
ZE A Qo] B (8=]) 0.0133 | 0.0094 29 dummy (79=1) -0.0797 | 0.0858
LOG (7|E}AE) 0.0046 | 0.0016*** | A<Ddummy (F5=1) -0.1229 | 0.0884
AEdummy (28-9)=1) 0.1104 | 0.0157*** | A¥dummy (Z'3=1) -0.0195 | 0.0823
dummy (32=1) 0.2304 | 0.0177*** | A =dummy (AE=1) -0.2396 | 0.1211**
dummy (4%2-9]=1) 0.3081 | 0.0185"** | 2|9dummy (H'g=1) -0.0852 | 0.1080
dummy (5%-$]=1) 0.3907 | 0.0187*** | A19dummy (AE=1) -0.1451 | 0.0848*
dummy (6%-9]=1) 0.4423 | 0.0190*** | A1<Ddummy (A=1) -0.1759 | 0.0836**
dummy (729)=1) 0.4860 | 0.0194*** | SEo & (2E=] -0.0329 | 0.0136**
dummy (8%-$]=1) 0.5360 | 0.0199%**
dummy (95-91=1) | 0.5969 | 0.0205*** R-square 0.8553

Z1 1) K, M = A2 10%, 5%, 1% FEAA ES on),
2) ASdummye &5 1897} 7120l AYdummyHdE Aexgo] 71Eo @ AME.
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(& 3)& 1382 (fixed effect model) & 83 253 Aot} &
A= LM testE B3l sidE40] OLS B R Asite 2& elala, v
o}7} Hausman testE &3l 42 223 (random effect model) RETh 117 G245
o] © Agsitte Aol Azt A3 Ao|tk. FHAT thE2w AR A
A& 22 ol H59 59 B35 7K 1% FFoA Foe Ao Yk
t} ol& o] =713 wil ASo] A7bA o2 =7} (increasing with decreasing
rate) 3= on|shH, 71&e] 453 FHAe} Attt 1 9] HFE A
B A7 e 7 AL Qg2 m ARl
7] 7ol 5\—54“2’:0] =& AL

G o) AR AAASS o1§3HA 21T 1998 2007dR ) 25 19

BT a5TEe] W Aor yeuton,
=

B A3k FFoat
Rl 0. 2601 0.1476 *
ik 0. 1683 0.0059 ***
AP -0.0013 0. 0001 ***
WA (F=1) -0.0014 0.0170
21733 -0.0129 0.0040 ***
WE&5FEdummy (ZLE0]43=1) 0. 1061 0. 0864
A ddummy (BG4 = 1) 0.0203 0.0197
A ST (Pa2EA=) -0. 0307 0.0135 **
7V oAFdummy (7FEFE=1) 0. 0647 0.0183 ***
F-test 8.64 ok

F1) AR 5H ARR (1) oFF Agsith () A4 Held, (3 ngelth (1) A
e Bl (5) Bl obF ¢ T A2,
2) e A 10%, 5%, 1%l feEdE ol
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ghakgt Zolw, S RE( Y wydx ] o) e v AYE0 S 1
t=h+1 j=nr1 ()

213k ARl F A (RAF) A7HA19] 258 AAAA (hA1F) &

e QofjERaSelth 4 (9) & AWEY, YQIRA5Y A e IS

(v) @ de57dcE (r) s 2x¥dta shllvk

9)

IR,k HAZARIAAE, B AN (2006Q), R SEAE, We
99 AR e FAF BEaEDa, d, DA (1) AR 9 A

g, ;0 LEAAG) M g, 710 DA AR () el dEdeE

Pip=124p, X (A+0.7B)+ (1.8p,+ 1.5p;+ ap,)

9) QoL RArEE dFAET AL
10) #arellA AR UlﬂH HAAES &

1218 91 (2007) o4 AHER A - Ao - A AgHl g
A, A AEAL) Yol HA ALul & QNS 5 Y% Yo HER A v A
Qo8 TPgete] BASTHCl, Ad: d=1, MAY d=0).
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to] 20281l 40% &2

O]

0.5%pH% &

[e]

==

2] .©
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The Retirement Asset Adequacy of the National Public

Pension and the Retirement Pension

Seung-Hoon Jeon™ - Sung-ho Kang™™* - Byung In Lim™**

Abstract

This study examined if total sums of the national public pension and the
retirement pension paid after laborers’ retiring can afford their after-retirement
income estimates calculated based on the consumption expended during their
working periods. In this context, our study might be different from the other
studies which focused on analyzing a simple income replacement ratio. The
asset adequacy ratio, which is defined as the ratio of total sums of the national
public pension and the retirement pension paid after the laborers retiring to
the necessary income after-retirement, is calculated at 59.97 percent on
average. These measures say the following implications: first, the national
public pension and the retirement pension can secure the necessary income
after-retirement adequately; second, some laborers in the blind spots of the
national public pension and the retirement pension schemes cannot afford the
basic and more adequate consumption after retirement. Also, we calculated the
asset adequacy ratio again by minimum living expenses instead of total sums
of two pensions and the ratios are over 100 percents in all cases, and it can
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be found that low-income classes can afford the basic consumption with only
two pensions, from the point of the income earned during their working days.
In conclusion, our empirical results imply that the sufficient “necessary income
after-retirement’ requires the two pension systems: a private effort for the
income security after-retirement and the institutional incentives to stimulate the

private exertion.

Key Words: after-retirement income adequacy, necessary income after retirement,
national public pension, retirement pension
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