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FAARY | 7646 | 40| 6657 | 20| 5734 | 17| 5042| 15| 4767 | 14
RESE| 13964 | 74| 18260 | 55| 18759 | 55| 17996 | 55| 19087 | 5.8
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7t FHAXRE
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O Siubel ZAALS) T4S AR, SA4T ofu] Zgaare] vjgo] A
o e 5F

O 20134 & =W 7HAI(HFEEAl 2ol Ak 6,365.92He 7|55k,

o] Z JHAIFGAAE 2,674 YU(<E 11-6> FX)

E 1-6> 717 X B|@2|TH) XA 7
(T 24, %)

2011 2012 2013
g | gage | @9 | gae | g9 | g4
)55 A4k 4,682.50 79 4,811.30 78 4911.50 77
=8 A4 2,349.60 40 2,511.50 41 2,674.00 42
SAAE 5,930.80 100 6,167.90 100 6,365.90 100

A eraed AAEAANSA, ANUA 2015728
[ S2uete] 7HAAME tiH] 384t BlSS =8 =7F50l Hls] Adds] 23
O <3 I-7>% [2d [-1]o] veus, feuete] a5At vl 24.9%=

UE 60.1%, )= 70.7%, F= 49.6% TF 39.6%H T} F ==

<E I-7> F= 7PAA 4H|
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e o=t A of =t k=
H|F-§AAE 75.1 293 39.9 50.4 60.4
TG AFAL 24.9 70.7 60.1 49.6 39.6
F: 7|EAI "L 3HE(2012), u]—}(zon) A E(2012), F=(2012), 33 (2013 2E7])
Az 4=t S FEEAED, 'Fao JHEgAMAE @4 AW Alxm 2 AR,
015.3.6190] 4] Aol &

17) 323 AAZA A28l (https://ecos.bok.or.kr/)o| A 10.=71A 42010 7]—.~) - 10.11. 22 =2 %
- 10112, Al=FEE A 2% - 10.11.2.1 A=F2E A2 E(HE, A7 |HARE o859
2435 A7 AN} 2015.7.28.
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I0A| O] 2k 30~ 39 4] A~ A0 A S0~ 594 G0 4| O] =k

Ag: A, 20149 THASE-EA A 2320, 2014.11.14 A7HE

19) FE8EAES, 'Faxo 7HAZFSAAE FA A9 Al 9 AJAFZAY, http://www.kofia.or kr/npboard/m
_18/view.do?nttld=109318&bbsId=BBSMSTR 000000000203, 2015.3.6. A|21-&, =& HM AR} 2015.7.28

20) EA1A, 120143 7HAZSEXZAF 21y, http:/kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A}& HH LR} 2015.7.28
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FRIE F7ksht FgAAL] FALA A MFS 2 Fol7t s
O 139] 79] B3k AALE oF 19] T28koln o] F FHAAS OF 2283

Aol Ao, 559 Fhpo] Bt A4k oF 79 5
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- a ESEeTS
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- s 100 6.4 113 15.1 219 453
= 8,931 2,283 4,748 6,804 10,345 20,475
. 7] %ol 6,596 | 1396 | 3092 | 4624 | 7433 | 16434
;} g ESi2ES) 3,652 663 1,669 2,808 4,386 8,732
dx)A] | 2441 663 1204 | 1467 | 2406 | 6465
A ANEEE | 2335 887 1,657 | 2,180 | 2911 | 4040
2o 24433 | 8439 | 14,183 | 18311 | 26,103 | 55,124
oo T3 H] 732 78.7 74.9 72.9 71.6 72.9
ZE} o FEAr 22,627 | 8255 | 13353 | 17,060 | 24,193 | 50268
b | Azze | 12351 | 5339 | 8124 | 10502 | 14075 | 23715
7] €} 1,806 184 830 1,250 1,910 4,856
P23 T1E ASTRS] T Wk A5 825UeL 0u sl TP Bk A58 22095,

Ho] 3793uk9]) 45.9] 56374 }% SHE o] ga5urel o s Lbel g
Ab=: %Zﬂf‘é, 2014 7} Al g2 2 Af AT} 21) 2014.11.14 A7+
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APALL: oF 29 2045WE9A9) AR ek (<E 119> 33

21) B4, 2014F 7HAZSERAZA A3}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A}& HH LR} 2015.7.28
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A7ZLA H o1\
T A | e T aEe | agel | aEe [ 5Eq
4 A ol 33,364 2,845 10,031 | 20273 | 35438 | 98223
- A& 100 1.7 6 12.1 212 58.9
ol 8,931 1,657 4,364 6,548 9839 | 22,245
[ | 2ol 6,596 723 2,237 4,167 7,166 18,685
/jj} z EER 3,652 608 1,713 2,814 4,334 8,786
= 12 4] 2,441 69 375 1,019 2,265 8,477
A - A EZE 2,335 934 2,127 2,381 2,673 3,560
ol 24,433 1,188 5,667 13,724 | 25,599 | 75978
R 4] 73.2 41.8 56.5 67.7 7.2 774
; f{ HsA 22,627 900 4,978 12,495 | 23,729 | 71,023
= e 12,351 542 3,866 9,532 16,315 | 31,497
7)€} 1,806 288 639 1,229 1,870 4,955

g A, 20149 THAFE-EA A 232, 2014.11.14 A7HE

[ =23 Agege] w2 201449 7|& =df 7HARME & @5l 8lEol

O <E 0> 2, 71 9 u|odele] F8AMt 5 Aol ulES oF 420%

W Fo] oF 315% FA- AW UE 5 FEEAIEC] oF 257%S AT

<& I-10> 7pA H H|G2|TH =84 7+

(9 =9, %)

2011 2012 2013 2014
ol [ Fgn | 2o [ e | g9 [ el | = | 7
&= dl
“01737( 1042.60 44.4 1081.00 43.0 1137.10 42.5 1213.40 42.0
=
=2y 9
o= 619.70 26.4 717.10 28.5 812.40 304 909.60 315
1
FEEA
e 670.20 28.5 696.40 27.7 706.10 26.4 740.90 25.7
o
st A 2349.60 | 100.0 | 2511.90 | 100.0 | 2674.00 | 100.0 | 2885.80 | 100.0
T QAT £ S A ST M| FGAATFEF SNA A HO 2 Afo] A
AE: S e d AAEAALED), A UA 2015.7.28

22) EA1A, 120143 7HAZSERA XA A3}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A}= HAH LR} 2015.7.28

23) gr=odl AHAZA A" (hitps://ecos.bok.or.kr/)ol A 11.AF4=3F - 11.1. 2008 SNA 7]& - 11.1.1.
T8 AHEQ012~) - &8 ARE o]&ste] A Apm HM YA} 2015.7.28
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Skl Sl
O <3t I-11>°f eI X0l 854t Al Adosts & WHol tigh Hl&2
A 23 dFo] 122%=E 7 gow t3o =R H|2d F§57|E oA

12.3%, A523 dlol 7.1%=2 Uebd
O Mdm zARATC} BlasiEE 23 o5 1.9%p, Bl>as7|8 Aa
0.5%p, 7HAAT 0.4%p S7Het &, A5 g2 14%p, +=ISHEHH

E2hE 0.7%p, AR FAhe 0.5%p T4

24) FEEAED, "Fao JHAFSAMAE FA XY Al 9 AJAFZA, http:/www.kofia.or. kr/npboard/m
_18/view.do?nttld=109318&bbsId=BBSMSTR 000000000203, 2015.3.6. A|21-&, A& M AR} 2015.7.28
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E 1-11> FBFA Al MB35t 28 Yol tfst vl

(T9: %)

©3 ©° ﬂ o) Z A EaYe) =)
g | A5 | e | s | e | e | A | 7
011 | 654 | 56 17.6 I 34 45 03 | 22
012 | 718 | 61 12 17 31 29 03 | 23
2013 | 703 | 85 118 1.8 22 25 03 | 25
014 | 22| 71 123 22 17 1.8 03 | 25

73J—h25) 2012.12.21. A7}

A A, 120129 7} A ZAL
2| 2AF A}26), 2014.11.14. A7+

g | &8
A%, 20149 7HA S5

[] ol= 884 T2k Al &4 118 Ao R PAAE 7 AAISH ] i<l
Aoz Kol

O <E ILI2o| A ¥ 5 Aol FHAA FAF A $4 e AGFE QhAo]

75.1%E 7HE =A e, e ® o 4d(12.4%), H2/4(6.8%), A3t
7He/4(5.4%)2] o= YERE
<E -12> F8AMt FAF Al 24 18 Ateo]| Cifst &
(1 %)
3 =04 ehH A T34 A 7| et
2011 100 16.5 66.6 49 11.9 0.2
2012 100 122 75.9 53 6.7 0
2013 100 12.2 75.5 5.8 6.3 0.1
2014 100 12.4 75.1 54 6.8 0.3

AE: A, 20129 THAFE - A 2A 2320, 20121221 A 7FE
A%, 120149 THA S EA 2 AR A28, 2014.11.14. A7+

25) EAA, 12012¢ 7HAZg-ER A A3y, http:/kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=269308, 2012.12.21. A& HM AU} 2015.7.28

26) EA41A, 2014 7HAIESE R ZA A3}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A}= HAH L=} 2015.7.28

27) TAA, 2012 7HAG§EA Z/\} Z3}), http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=269308, 2012.12.21. A= HAHLURE 2015.7.28

28) A1, 2014F 7HASZSERA XA A3}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A}& HH LR} 2015.7.28
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(T9: %)
527
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- e
208 = APE T
11.5
21 =2 - 0o 20

st= =z olEa|ok == o=

A+ &: OECD, Factbook 201429

[O8 1-5] Fe= AZASHA S
(E1: %)

mEEEHaSaSOEE

s A S oHEI=E

RS

0‘1%5\_1—:.‘3]1541%% ﬁ—iﬂtﬂ?ﬂ]g(net replacement rate)2 o|u|al o] JfALEA|
ApRlEFE 52 1efet E|Z] A {=4-S(net pre-retirement eamings) THH] 7HQl AT Y
(individual net pension entltlement)A &4

A}=: OECD, Pensions at a Glance 2013

29) OECD (2014), OECD Factbook 2014: Economic, Environmental and Social Statistics, OECD Publishing,
Paris. http://www.oecd-ilibrary.org/economics/oecd-factbook-2014 _factbook-2014-en A& MU=} 2015.7.28
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2015.7.28.
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—7tH B H[EE|HH = —HazsdE?
A5 L AAEAA L)
og}ate] A HEES OECD Ho] Hjg| 23 B 2z

O I IL16>of Uehigisol 2013 712 Sefuetel ARAFEE 515%2
OECD Hat 4.7%Ht} oF 045%p =2 =
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<E 11-16> OECD =27fe| 7HAIM=E s&t
=7} 20004 2005 2010 2011 20123 2013
ko= 2.34 1.12 10.15 11.18 10.26 9.67
QAEFo} 10.47 10.74 9.44 7.83 9.03 7.27
7] o] 11.73 9.93 10.09 8.53 7.51 6.89
7Yk 378 1.54 4.28 4.28 4.98 4.93
2 - - 8.86 8.33 10.19 -
A= 6.01 6.10 7.61 5.95 6.20 4.33
glop=2 -5.99 -4.59 2.13 091 -0.05 -0.39
o AE o} -4.06 -11.11 3.30 5.19 2.96 3.76
YA 10.04 9.41 10.35 10.04 9.62 9.49
=g 8.94 10.04 9.93 9.56 9.39 9.08
agA - - -9.04 -8.21 -8.26 -16.36
& 71e] 6.08 7.17 6.09 6.85 4.81 5.36
ol -3.52 1.93 9.56 7.25 8.47 8.13
olgrglo 7.34 8.93 3.99 3.53 1.96 3.76
oJH 6.98 1.55 2.15 2.64 1.36 -0.05
Ele - - 4.66 3.86 3.90 5.15
W] A 51 - 8.18 8.77 6.87 6.06 5.36
ydas 6.94 6.75 5.14 6.02 6.51 7.84
A=, -2.55 -5.94 3.03 1.65 2.18 -
zaE7 3.47 1.79 1.34 -0.91 -0.45 0.67
< 2dyo} 6.72 9.51 6.25 5.82 3.52 6.76
29 Ql 6.45 4.06 4.63 5.99 3.51 4.89
299 4.01 5.41 10.92 12.62 15.21 15.60
2O A 15.31 13.97 17.01 17.84 17.52 -
oJat 5.29 0.57 548 2.94 2.26 0.27
)= 4.33 2.63 5.80 6.24 7.48 5.03
OECDH +# 5.00 4.33 6.23 5.88 5.62 4.67
A} = OECD.Stat40)

olds net disposable income©]|A]
| Azt A1
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40) OECD.Stat, National Accounts at a Glance: 5. Household - Net household saving, percentage of househ



[ $2yete] SA4%E5% OECD Ftol Hls| & %
O 20138 7|& fEuEte] 7HIASES 344%=

10.7%p 2 $(<E 17> 22)

OECD 4t 23.7%X.Tt} oF

<E I-17> OECD =27i9| &EXMZE st
(< %)
=7} 20004 20054 20104 20114 20124 20139
o=t 344 33.8 35.0 34.6 34.2 344
o|Agtall 20 19 20 20 21 -
SR 27 24 21 19 19 -
g7 18 16 14 15 15 14
7Yk 26 27 21 23 23 23
EINE] 2 21 21 21 2 21
= 20 18 15 15 16 -
214 23 30 29 27 25 24
QAEFo} 26 27 25 26 26 26
7] o] 26 26 23 23 2 2
A= 28 29 28 29 29 29
dlul= 27 26 2 23 2 23
o AE o} 25 27 27 30 28 28
Hgte 30 26 20 20 19 19
oA 21 19 17 18 18 18
=9] 23 2 23 23 23 23
BEIEN 11 12 8 8 9 10
3 7}e] 24 2 25 27 - -
ofo| ST 16 16 23 23 21 21
ol 37 39 30 33 35 -
o|erz|o} 2 21 18 18 19 20
ERNEEE] 44 48 51 51 50 51
FEERS 28 28 26 27 26 26
L2 9ol 37 38 35 37 38 37
ZI3c 18 19 20 21 21 21
xaE7 17 14 12 14 16 16
2 2u}y|of 23 24 2 25 - -
E2H| Lo} 24 27 23 2 - -
2791 23 24 21 20 20 21
A9 25 26 25 25 25 24
AOIA 28 29 31 32 31 -
ot 16 14 13 13 13 13
3= 24 25 27 28 28 27
LAY 24 23 22 21 21 -
o 24.6 24.7 23.3 23.9 23.7 23.7
T AT 2Y L AUFAEGAECRE AHFES AU SAHA LS 7187 S8l
GDPE U=

ALE: A (323, The World Bank)
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7+, =29 ISA(Individual Saving Account)

[1 9=r9] ISA(Individual Savings Account)r= A=E A1} 71¢19 2AHE S
A Ast7] sl 199949 =
O 7}AANS o] 23 ISA(cash ISA)Q] 7 164 o|A4F I AR =X
ISA(stocks and shares ISA)2] 7 184 ©o]A} =+ AFAY (184 mwte]
3% Junior ISA°]| 7[J& 4= 9l9)
O ISAL BUEA T, A% U FA WAL 9F T wI FEOR,

oA W FAEAG AHEEAE T

[ 201420159 TN A= Z ISAS] @2 2AR S jhu oF 269 5Hglute=

(OF 4% 7Y E F4

O A% 82 o33 SA% FA4% AR Uyin] dolstets o139 249
ISAZ Fste] QIZFE 152409 £ (20152016 BAAE 7|E)olm, o7

O oFY ISACl: el PUMHABE F oA Aptel HY sHsata, £41
ISAGlE 4, EAHAIE 5 Expapto] H
- 20141 79 190 ol FFISAG FAGISA b A4S ofHo] 38
O AZFeIEE= 1999 HE 2008W 7[R = 3} glo] 9-X]|&] Qo) o]= 2010~2011
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[0 ISA A 9} HPNe 19991 EQ] o]F z|&zoF Lojubal 9)

(<X 118> U [2Y I-11] &=)

O 20132014 FAAE 7|2

O E3
Ax
2905 23 ol =, AT Pt A

o]l EX}E [SA= oF 6,163%1}2-&

<x I

ISA A=}
5729 6ot =R AR Wt YA
-19>¢] Uehol,
71 a8 I1SAQ] AR 4= 1,048 1Ho]7), EX1E ISA A 4=

oo o 23 ISA7} OF 3,704 0}

EA(1H

ot Hye

oF 4250

4

FHER s

<E 11-18> ISA &gt

k=)

o

Al

rr

742 1,347 3371}

= O]
—

749~ 2013-2014 1}A|

-12], [Z2% 1-13] &%)

U= AR | A Azt B 29
(e @A) | eamses) (e
1999~2000 7,000 9,278 8,430 3,064
2000~2001 7,000 11,259 29,778 2,645
2001~2002 7,000 11,964 28,549 2,386
2002~2003 7,000 12,487 27,962 2,239
2003~2004 7,000 12,055 27,668 2,295
2004~2005 7,000 12,207 28,237 2,313
2005~2006 7,000 13,005 31,105 2,392
2006~2007 7,000 13,568 33,041 2,435
2007~2008 7,000 14,714 35,701 2,426
2008~2009 7,200 15,194 40,094 2,639
2009~2010 7,20043)/10,20044) 14,437 43,978 3,046
2010~2011 10,200 15,246 53,712 3,523
2011~2012 10,680 14,049 52,768 3,756
2012~2013 11,280 14,606 57,359 3,927
2013~2014 11,520 13,473 57,260 4,250
2014~2015 11,88045)/15,00046) NA
2015~ 15,240 ’

Z}&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics#7), April 2015, p.7-8, 19

43) S04 mek ZRJAte] sget

44) 20099 109 62 oI5 504] o’y 7ol A

45) 20144 694 304714 sHFE
46) New ISA(NISA) =40 =2 2014 7€ 195EE 3t Zof
47) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta

tistics/individual-savings-account-statistics, April 2015, A4 U=}, 2015.7.13
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Z}&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics*®), p.19

<E I-19> Azt RYE Azt = X HFA008H00A 2014H77HK])
(et 2A, wintote )
AF 7N Adaeuimtes) | AR Bt AR
de=d | FAR | A | dAe® | FAR | BA | deR | FAE | A
2008~2009 | 12234 | 2960 | 15194 | 30.383 | 9711 | 40,094 | 2483 | 3281 | 2639
2009~2010 | 11426 | 3011 | 14437 | 31437 | 12,542 | 43979 | 2,751 | 4165 | 3046
2010~2011 | 11,859 | 3387 | 15246 | 38,197 | 15515 | 53,712 | 3221 | 4581 | 3523
2011~2012 | 11,187 | 2,863 | 14,050 | 37,222 | 15,546 | 52,768 | 3,327 | 5431 | 3756
2012~2013 | 11,682 | 2924 | 14606 | 40.901 | 16459 | 57,360 | 3501 | 5629 | 3927
2013~2014 | 10481 | 2992 | 13473 | 38,821 | 18439 | 57260 | 3,704 | 6,163 | 4250

ZL&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics49), April 2015, p.19

48) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
AA A=t 2015.7.13

tistics/individual-savings-account-statistics, April 2015

s B2

49) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015,
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[O2 1-12] 7 Azt = H[S008AFE 201447HK])

o=
r I T I T I T I T I T I 1
2008-2009 2009-2010 2010-2011 2011-2012 2012-2013 2013-2014
== mEAE

Zl&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics30), April 2015,
p.19 A7t

[O2 1-13] e MEH H[S(2008HA 2014A7EX])

o= T1H- 1

2012-2013 2013-2014

2008-2009 2009-2010 2010-2011 2011-2012

miaE mEAE

A=: HM Rﬁavc]?nue & Customs, Individual Savings Account (ISA) Statistics>D), April 2015,
p-19 A 7%

50) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta

tistics/individual-savings-account-statistics, April 2015, 34} 2015.7.13

51) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta

tistics/individual-savings-account-statistics, April 2015, A4z}, 2015.7.13
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L) g= =A18Q015)0) WEW A5 IR E o4 3tuke = ujrte] 71
A7F 7V B2 Hlee ARAshe AR YEY
O <X 20> EW AE4FE W=
A oF 49%, £5pE IRHRE wRke] ZRIA7E oF 26%, 54 3%F
T2 o) AR oF 25%9
O 2012~20134 7] 4] %9 AAAaE0] oF 21,0008 =508 weEt
W OECD FAts 7|20l dlddte A54FE2 1050005 o4 31,500

TS ofst

O AA7HIE g7k 7hlAbg B Agae 250 Z7ha4s %7}
O 20122013 AE5F IWFLE o4k 3umte= wjvke] rbeizte] B

AYole of IBMIFLE, AE4E 1SS uluk ZRgake] Bat Aol

flo

oF 12101TH2E, A55F IUTLE ol 1Y BF HPRL o

40,4020} =01 TI-14] =)

<E 11-200 A55ZFH ISA 712 §EH2012-2013 ZMAH = 7|F)
(F91: ghe=, H9)

rESZ ISA 7}Q) A}

0~9,999 5,894
10,000~19,999 6,936
20,000~29,999 4,090
30,000~49,000 3,731
50,000~99,999 1,526

100,000~149,000 286

150,000 ©]AF 214
2l 22,677

= REgrd A9e JAAN EW
Z}&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics’3), p.21, 25, A7}&

52) Distribution of median and mean income and tax by age range and gender: 2012 to 2013, 30 January
2015, HM Revenue & Customs, Unitied Kingdom https://www.gov.uk/government/statistics/distribution-of-
median-and-mean-income-and-tax-by-age-range-and-gender-2010-to-201 10| A Z3A. A1z} 2015.7.13

53) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015, A4 U=}, 2015.7.13
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(O8] 11-14] AS72H ISA 71l

o
o

H=HE nes
8,000 70,000
7.000 7 60,000

’

6.000 < 50,000
/ \ 7 '
5,000 2
/ \ - 40,000
/

4,000 / \ .

- 30,000
3,000 -

—-

/ —_——— ,\ 20,000

=008 -7 \
o -
1,000 - 10,000

5P &5 5 Sl & & < (cﬁ‘?'
SRR I I Y R
o 3 - . .
v & & & & & &
he ~ ol P <5 e <9
% o & G oS W
R 4 (M) — — JHYR B BE MY @Ro)

Z}&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics54), p.21,25,

O o|Fd ISAY #-%, 201220134 £54F IVFSE o]4} 3ytule s ]y}
o 7h9la % o3 ISR 7RIE 7He)

N

boolEe AA9) 5L1%, 255F
15k wlgk 7}9IRke] - of 25.6%, A55E 3UREE o4 7k
Ape] ul%2 oF 23.3%¢)

O FAY 1SA] Z$, 201220134 2553 19heE o) 3utabes olgl
o) 7eiat % FAE ISARE 7RI kA HISe HA|o) 38.3%, AS5FE
192 wigh 74 Rbo] HFS oF 149%, £54E 3ue s ol4k 7}l

ARo} v F2 oF 46.8%%

54) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015, A4 U=}, 2015.7.13
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(9 e, H9, %)

e el =4
S AdA % | 7R | AR L [ 24
0~4,999 1,083 9.9 109 5.1
5,000~9,999 1,708 15.7 208 9.8
10,000~19,999 3,466 31.8 445 20.9
20,000~29,999 2,093 19.2 369 17.4
30,000~49,000 1,788 16.4 498 23.4
50,000~99,999 616 5.7 313 14.7
100,000~149,000 86 0.8 89 42
150,000 ©]A} 45 0.4 95 4.5
% 10,885 100 2,126 100

F 1) 27 @ AW i@ A4, S SAY FAd FUA FolEE A
hedA ok AL o7k 98
AL &: HM Revenue & Customs, Individual Savings Account (ISA) Statistics55), p.22

O (29 [-1518 29 2012~2013 TAA= 7|13 $A ISA 7R 11,0774,
o 7HA= 11,600 0= A 7HEo] AL=A YER

O 65A] vtk ZhdAMIA = oA 7HdAF =7 o AR 7R e A H

Ao o] o W Aow Uehd
[0 1-15] MY - oiZH ISA 7}l St
3,500 40,000

3,000 VA 35,000 /
. / 'y
i
. 30,000 /
iy 25,000 A
2,000 - /
i -z 20,000
1,500 S
/ 15,000 / ,
1,000 4 s
‘ / 10,000 <
/ .
500 5,000 L

—_—
254 25-34 35-44 45-54 55-64 goA| 254 25-34 35-44 45-54 55-64 g5A|
o2k O] &F ojr O &
ZHAEE == (& HE) ZHAXE B " m ol (H, o2 5)
= = 7YX 5= (0, HEH) - = X E B HEYY (O, 02 5)

Z}&: HM Revenue & Customs, Individual Savings Account (ISA) Statistics30), p.26,

55) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015, A4 U=}, 2015.7.13
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O) A% §30) webds oFE SASH =43 IAe] 1EA AYHT 9S
O <3 II-222>E HE W 2014 PEP(Personal Equity Plans)E 3£315F SHE ISAQ)
qYole of 28 4ulolale= o3 ISA] AYle of 23 Julelnier

2 Z}7F AA ISA AP H| 51%2} 49%o| st

<E 1-22> FAMEY Mg o
(5F9): wghrto =)
| 2012 | 2013 | 2014

Z3H3& ISA (Stocks & Shares ISA)
A1 (Shares) 30,509 33,983 34,822
EEA 2] (EEA Shares) - - 4,361
% (Securities) 2,295 2,507 2,771
o= 27 (Gilts) 893 964 808
AloF8 =AFAIEE (Unit Trusts)S) 37,871 45,137 51,082
3|A}15 EA}ATE} (Shares in OEICs)S®) 90,225 107,649 113,019
SAAHE (Corporate Bond Funds)s9) 9,304 10,060 9,551
EZ}ATEF (Investment Trusts) 6,722 8,528 9,614
Units/Shares in UCITS60) 4,959 5,382 7,046
S| oFel+ (Surrender value of policies)o!) 1,138 1,545 1,536
al| x|+ (Cash on deposit) 5,236 6,445 6,481
3HA (5HE ISA, PEP)62) 189,153 222,199 241,091
23 ISA (Cash ISA)6)
HUYu}AIHE (Money market funds) - - -
HEQHHE (Funds of funds) - - -
s oF3tF+ (Surrender value of policies) - - -
71} BA} ARE (Other Investment Products) 81 72 66
all& (Cash on deposit) 198,887 220,564 228,459
A (Cash ISAs) 198,968 220,636 228,525
3 | 388121  442835] 469,616

Z}5: HM Revenue & Customs, Individual Savings Account (ISA) Statistics®4), p.21

56) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015, A1z} 2015.7.13

57) SAfoll FARE FREHAEE A€

58) Open-ended investment company (OEIC), %=+ Open-Ended Investment Company Regulations 20012 =
Wizl AR AREA|GE SARf o FARE OEICs= A<

59) 20144 34 7| FUEHLEZL FARE SIARY 2,197V, OEICs7) FARE SAf = 7,354
whohes mg

60) Undertakings for Collective Investment in Transferable Securities Directives(UCITS), EUUjoA] 33+ &=
A2 golsh 3] Sig §9 A3 A

61) aforehgaol A 24 109 SURE o] ol

62) 2008 49 6UEE| Personal Equity Plans(PEP)= =HE ISAZ Z34

63) TESSA only ISAs 3¢+
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[0 = ZAIH007)690] wWEH ISA AZ9] 8 UL A2E(53%)0|goH
UWEIHA] A S(taxable saving)o] ISAS] o] H= B 28%= LER
O URHA] A5 ISAS] o= g3t 7-9+= 28%= H]IA| A|S(non-taxable

saving)& ISA Ao 2 2got F(16%) e} B

[ E=3F o] W AFpoA= & Sl7t B A2 LERE0)
2z

O 20009122 of50] #Zalo] Q= Aol Al HiEE A ol QlF0] ol

L] 1SAS} w=aate] ofgt A3y AuE2 thar AWtEs 295 Uehar Sl
O ISA =fje® M oFo] dojten A+t A= Sl mA= %
O 3hH, ZFAF(moderate-income) 7ol A= At A& 2 &3 Yeptout

DAEZo| AL FEA AP o)Fo] SAstArts AR AN S

L] ISA =% A% AI7|& |k A5 230D= ISA =Y 2 AAEE A% =2
T A5 S el sigRitiar 2] offrial 9
3

=+ =7 A|A (UK office for National Statistics)

b

§ HEL Sofgert ofzio] Al

O Attanasio 2] (2005) ¥4+
I} AFS]ZAA LA (National Centre for Social Research)©] Family Resources Survey
@} British Houschold Panel Survey Al=25 ARESIo] 7|&24 B4-& Alfet

O 1 A¥} ISA7} =45]7] A% 1998~1999¢ &= AJA|S 8] AF&2] H G-t
2002~2003 A= AASE AE0] HA-a2 Blagt 243, 30d o5k HeH6.5%

64) HM Revenue & Customs, Individual Savings Account (ISA) Statistics, https://www.gov.uk/government/sta
tistics/individual-savings-account-statistics, April 2015, A1z} 2015.7.13

65) HM Revenue & Customs, Individual Attitudes to Saving: Effect of ISAs on People’s Saving Behaviour:
Research into Attitudes and Motivations for Saving in ISAs, http://webarchive.nationalarchives.gov.uk/*/
http://www.hmrc.gov.uk/research/working-paper-isa.pdf, 2007, London: HMRC, 74~ A=} 2015.7.9.

66) HM Revenue & Customs, Individual Attitudes to Saving: Effect of ISAs on People’s Saving Behaviour:
Research into Attitudes and Motivations for Saving in ISAs, http://webarchive.nationalarchives.gov.uk/*/
http://www.hmrc.gov.uk/research/working-paper-isa.pdf, 2007, London: HMRC, A=} 2015.7.9.

67) Attanasio, O. P., Banks, J., & Wakefield, M. (2005). Effectiveness of tax incentives to boost (retirement)
saving: theoretical motivation and empirical evidence. OECD Economic Studies, 39(2004/2), 146-172.
http://search.oecd.org/tax/public-finance/35664068.pdf 74 A4 U=}, 2015.7.9.
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oA 16.0%)2 W&ol e FTH10.5%1A 19.8%)0A HF-&o] F

W) 7h7to] Soluh 202 Lehtt ISA7} 71 AAIS|El R A5 S 7

e}
rL

o wiEAl AEd o ol skl
O 3FARF 2002~2003W % ISA 7} 7|odgde F2 A o]
OR Hol ISA EQJe g YH9f F7F sofubs adke ey &
old 59 &= WA & 2B ISAQ] EQfo] 4t A% Sl %

P2 wATkT 1] olYrk w

oft
o
ox.
=2
Lo
ol

]
S

o
of

Lt €=9| NISA(Nippon Individual Saving Account)

[] <& NISA(Nippon Individual Saving Account):= 7}A| 2] ot A Q1 A}AF & AJ 1}
olF v o E FAES gt Am a3 FHE AYshr] f8l 2014def =
UE A== 204 ol L& AFqA 71 AAo] Fof

O 20A] o]i+e] AFEAHAE-AAE F3h)
@

0 A%8 AZAY 2 7P Pt B3age 385171 918 74
A AEAG FolS B
O FHAAE ZHo] AT FHAAE Aol olF 9FE BEHo| A
Aol AAE L 7Y AR FHOR A
O o] BAHES Fustel Aoe] ARAY Fao] S3E FHAAL
A2l NISAZ 2014.19 S (ohi 2 Agh

_EL

68) BUffILgRA > 7 4 >, 2013, FL WEEEBAHE NISA (=—+) ;2" 25— M FBRIZIAT 7285
&% 25 %52 (http://www.gov-online.go.jp/useful/article/201306/3 htmlof A M. z}7 A=}
2015.7.13.
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L] 7ilo] A 9 230l M NISA Az HET -+ U=

O AZF 100TRIC 16 FE] 1209H0), A=A S00pale =R 4],

[] NISA 2-8oflA TGt Fre-vigasol tiste] S5 SAHEA 10) H|2hA|
O NISA A|l:=o] E£7|7h2 20231714 100w, &5 2/t Fmwof uht

GTo ASAY GTI AT D UL

O Ae)et A7) AA o= 21611 NISAS B3] A Zo|A] Ex29] A3y 2=
HABE] AEAY Aol 7)o
ool Il nA gy THE 149 6YUtA Z= 7279

AAANS He

o FuA
=

al

gl

=
el wE FAATY gl FARE Fiof

O E3H 2016@HE =2 Junior ISAXH 20A4] v|qt 4} o] o]§ NISA

(A7F 80RHA7EA] WA S E=dsto] F259 A7 54 4

[J 20153 39 7] 60 o]4Fo] 7hd=pe] ARl o4& AA|(<E 11-23> F=x)
O 209k 304]2] 7}YEL oF 133%%]

<E 1-23> NISA 7t2] &%
20154 39 31 7=

Az =CH) A v S7HEH%) A BlE(%)
20t 361,054 14.1 4.1
30t) 809,264 11.6 9.2
40t} 1,233,939 9.0 14.0
50t)] 1,491,724 6.5 17.0
60T} 2,362,554 4.7 26.9
70t} 1,827,909 3.5 20.8
80Tl o]AF 705,297 7.2 8.0
A}&E: 4l T/Financial Services Agency, NISAIIEEDBHRE - FIFIADHAE (FFRR274F 3 AKRKER) 69),

2015.6.10

69) 4xfl T /Financial Services Agency, NISALIHEDBHRE - FIFR A (FFRR74E 3 AKKES) |
http://www.fsa.go.jp/policy/nisa/20150610-1.html, 7 4 L=} 2015.7.13
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0 922AARQ015)0] T2 A4 F271 Lot AZIEAZHE 20154
64 30 7|+ 2,319,237 AREAA A} F 52.2%)¢ A= YERHTO (<3 124>

B)

<E 1I1-24> NISA 71=H|z &g
(& 7, %)

20144 6¥F 2015 64t
= AR 4 4,632,298 4,467,937
THEA R 4 1,329,222 2,319,237
Z AR vl 7Hs AR HE 29 52

AR AAGEER S, "N 1S ALEEBARR - FIFMADGRARSSR (P2 641 2 A3 1 HRr) 470
HAG S s, TR 0TEONISA O EEFFRATEL  (FFA%274E 6 A30BIRAE) 172

<E 1I1-25> EX} A=Y NSA gt
20154 3¥ 319 7|2
Ay A Ad e S7H
A 12 3,983 7,632kl 44.1%
FA = 2% 9,1549) 358utal 50.0%
ETF 5629 7,281kl 63.9%
REIT 4099} 2,7804k<l 45.6%
ol 42 4,1099] 80514kl 48.2%
A} HE: 4 T/Financial Services Agency, NISALIEEDBHEY - FIFMATHHA (FER7E 3 AARKES) 73),

2015.6.10

70) HAGESSERZ, TN 1S A MR - FIRMRDGHARSR (£ 1 07t) ,
http://www.jsda.or. Jp/shlryo/chousa/msajomWou html, 2015.7.16, A}& HM LR} 2015.7.31.

71) BARGEZER S, TN TS AR - FIARGEAARER (P2 641 2 A3 1 HEER) 4,
http://www.jsda.or. Jp/shlryo/chousa/msajoukyou/l504msaall pdf, 2015.4.22, A= HAMLR}E: 2015.7.31

72) BAGEGE RS, "N 1S ALERRE - FIRIRDGRERSR (321 07t) 4,
http://www.jsda.or.jp/shiryo/chousa/nisajoukyou.html, 2015.7 .16, R}= HA LR} 2015.7.31.

73) 47 /Financial Services Agency, NISALIEEDBHRY - FIFAIGHAA (FFRR74E 3 AR |
http://www.fsa.go.jp/policy/nisa/20150610-1.html, A4 L=} 2015.7.13.
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Ct. FHLtCHe] TFSA(Tax—free Saving Account)

ALbths 20099 i 2 A% afo] BE AEOR wE F§4
Z9] TFSAE =¢
O 184] ol Atk AZAE R ZRIEE 4 Qla o 7kl7|zte] glom

e /dw FARIA TS ool HisiA BTA =S Fo
_1?1_

i

- EX R AEOlE olE REUHE, AT, AW A% F2719
F4 ol =g

- 20099E 20129714] A%t HdRtEE SATfGTHE R gley 20131

AZE 55007 et 2 S E e 20159 19U TiEEE g

O TFSA?Q] HEl: 200149 vt vlada] AMeAL7]32] C.D Howe Institute

9] Jonathan Kesselman®} Finn Poschmanno| A#||QF$t Tax Prepaid Savings
Plan(TPSP)2]74)

- At AR 20039E dlAbote] TPSP =ele Asta glrka utdl

ol

v} Q1o m, 2008 Tax-Free Savings Account® AH|T=E A 5to] 20094
19HE] TFSAZS A3}

[1 20099 =9 o]% 7FYAF =&F A do] FE3] F7lske A
O TFSA &3S A8t <HE [-26>F [218 11-16]2 X 20090 7}1=}
oF 484°ttgol A 2vf o|4 F7Fste] 2013W|ol= of 1071wt o] TFSA9]
7k
O HFAw 20130 401640 st 2 200992 1,896 4wkl Lt

gejo] Fuf 5z

74) Financial Post, Jim Flaherty may be gone, but his TFSAs will live on, http://business.financialpost.com/p
ersonal-finance/taxes/jim-flaherty-may-be-gone-but-tfsas-will-live-on, 2014.3.21. A}& FHA U=} 2015.7.28
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<E 11-26> TFSA &t
(ko) &, A, Auctee)

7FAAE A% SR 7FAAS e A
2009 4,839,870 5,290,710 18,963,461,000 4,195
2010 6,861,900 7,928,970 25,398,608,000 4,991
2011 8,366,100 10,054,470 31,105,422,000 5,359
2012 9,596,830 11,854,760 33,503,195,000 5,426
2013 10,714,620 13,853,600 40,163,568,000 5,938

Z}&: Canada Revenue Agency, Tax-Free Savings Account statistics (2011, 2012, 2013, 2014,
2015 Edition)7)

[O2 1I-16] TFSA &2t

et e

=g
16,000 45,000
14,000 — 40,000
/
12,000 —— 35,000
P 30,000

10,000 — =
— 25,000

8,000 ——
- "-/ 20,000

6,000

15,000
4+.000 10,000
2,000 5 000

T T T T
2009 2010 2011 2012 2013

HE %= (HIH) — — EE (M)

A}=: Canada Revenue Agency, Tax-Free Savings Account statistics (2011, 2012, 2013,
2014, 2015 Edition)70)

[ 20139 7FdAF st AP oA2 59387 et ejoln, dAgo] Frigte] wet 3
w APdo] FUleke AR UEd (<3 127> ¥ [29 1I-17] ¥=)
O 20A] vt 7FdARe] a2 3,0007]ueh Eeo]al, 30t 4,60070UthE 2,
40t = 5,4007)ubehE ], S0t 6,50070 Lk e, 60thE 7,2007 U g,
70t= 75007 UthE = dARo] Sl weh Fat AHAE St

75) Canada Revenue Agency, Tax-Free Savings Account statistics, http://open.canada.ca/data/en/dataset?q=Tax-
Free+Savings+Account&sort=metadata_modified+desc, 2011, 2012, 2013, 2014, 2015 Edition,. M UX}.
2015.7.14

76) Canada Revenue Agency, Tax-Free Savings Account statistics, http://open.canada.ca/data/en/dataset?q=Tax-
Free+Savings+Account&sort=metadata_modified+desc, 2011, 2012, 2013, 2014, 2015 Edition,. 7ML Z}.
2015.7.14
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<HE 11-27> 4249 TFSA 712l

gl

ot

b (2013 MR 7|&)

(9l ., 7 Avoee)

GRS At % F A9 | A WE 4y
204 ojqt 101,460 109,750 258,461,000 3,002.15
20~24 723,000 863,070 1,853,429,000 3,716.89
25~29 884,000 1,127,510 2,537,772,000 4,339.73
30~34 861,270 1,111,320 2,407,752,000 4,478.34
35~39 783,900 1,005,480 2,224,343,000 4,722.07
40~44 784,950 1,004,510 2,405,145,000 5,169.03
45~49 860,700 1,101,450 2,972,370,000 5,713.84
50~54 1,015,690 1,312,800 3,902,503,000 6,240.22
55~59 1,036,620 1,364,170 4,394,658,000 6,782.61
60~64 963,050 1,281,820 4,342,122,000 7,135.17
65~69 852,510 1,136,170 3,970,218,000 7,325.15
70~74 637,160 847,790 3,023,623,000 7,325.41
T5A] oA} 1,210,320 1,587,780 5,871,173,000 7,691.88
SHA| 10,714,620 13,853,600 40,163,568,000 5,938.17
Z}&: Canada Revenue Agency, Tax-Free Savings Account statistics (2013 tax year)??)
[O2] m-17] Az TFSA 7iisdet
b
LT
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1,600,000 8,000
1,400,000 == T - -7/ 7.000
1,200,000 //‘,’"\\ // 6,000
/\ = =
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800,000 ///. - \/ 4,000
500,000 -7 3,000
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0 o
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O] 2k O -=F
HE == — — JIENE
BE =Y

Z}s: Canada Revenue Agency, Tax-Free Savings Account statistics (2013 tax year)78)

77) Canada Revenue Agency, Tax-Free Savings Account statistics (2013 tax year), Canada Revenue Agency,

http://www.cra-arc.gc.ca/gney/stts/tfsa-celi/2013/menu-eng.html#h1, 2013, A

Uz} 2015.7.13

78) Canada Revenue Agency, Tax-Free Savings Account statistics (2013 tax year), Canada Revenue Agency,

http://www.cra-arc.gc.ca/gney/stts/tfsa-celi/2013/menu-eng html#h1, 2013,

78 © JHRISEIXM
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Sozuz Al b Ge ALsFo] Rold4E QIAY %

Hgalo] Sofuhs ROE Uehd (<E 128 2 [1 [-18] F%)

O <3 11282 H 2013d 7|5 TFSA 7FYA}F 4= 10,714,620 o] & &

£ oF 40007t

- o] & 4542 150007UThRe o4 50,0007 uitige] nlge] 7}
2] Agalo] oF 170ePridE R AA] Hole] of %ol sS4
15,0007 Ltk migke] 7holabe] A olo] a20iAutride HEa of
10%, 2542 50,0007 uieiekel ol4re] 7helxte] Ago] 1779}7ut
el oF 4%2 X5

- 20134 7)& Fiuthe] £9] AEo] oF 32,0207 e 279 OECD 3
NE A2 AT £5SES 160107 Lbck e~ 48,0307 Lok e

o,

<t

i)
12

<#E 1-28> A=5FH TFSA i

|'OII

12H2013 ZIM|OIE 7|F)
(&9 B, Adggs)

e N e e I B e e
$1~$4,999 458,450 561,220 1,318,630,000 5,312.24
$5,000~89,999 388,530 473,660 1,089,896,000 4,794.12
$10,000~$14,999 581,360 717,030 1,787,208,000 5,139.14
$15,000~$19,999 748,010 929,050 2,605,945,000 5,798.91
$20,000~$24,999 732,880 924,870 2,704,864,000 5,896.3
$25,000~$29,999 627,530 800,120 2,311,469,000 5,717.99
$30,000~$34,999 634,850 815,970 2,386,855,000 5,729.86
$35,000~$39,999 630,950 817,680 2,394,889,000 5,713.94
$40,000~844,999 630,870 826,370 2,460,424,000 5,831.96
$45,000~$49,999 542,480 713,650 2,114,129,000 5,822.7
$50,000~$54,999 473,820 625,720 1,852,245,000 5,866.01
$55,000~$59,999 416,520 553,650 1,658,232,000 5,951.59
$60,000~$69,999 699,200 934,120 2,820,525,000 6,062.35
$70,000~$79,999 565,870 759,500 2,338,282,000 6,215.35
$80,000~$89,999 428,550 578,850 1,795,075,000 6,350.25
$90,000~$99,999 336,960 456,060 1,428,415,000 6,461.43
$100,000~8149,999 717,190 977,000 3,253,248,000 7,023.4
$150,000~$249,999 308,450 417,910 1,578,142,000 7,956.83
$250,000 ©]4F 163,540 218,300 968,287,000 8,835.46
Loss and Nil 32,840 40,550 91,538,000 5,620.32
N/A 595,760 712,320 1,205,270,000 4,300.5
Zoll 10,714,620 13,853,600 40,163,568,000 5,938.17

Z}&: Canada Revenue Agency, Tax-Free Savings Account statistics (2013 tax year)30)

79) Individuals by total income level, by province and territory (Canada), http://www.statcan.gc.ca/tables-table
aux/sum-som/101/cst01/famil105a-eng. htm 73 A 22} 2015.7.14
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82) Milligan, K. (2012). Policy Forum: The Tax-Free Savings Account—Introduction and Simulations of Pot
ential Revenue Costs. Canadian Tax Journal, 60(2), 355-60. http://www.ctf.ca/CTFWEB/EN/Publications/C
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83) Hall, R. E. (1988), “Intertemporal Substitution in Consumption”, The Journal of Political Economy, 339-3
57.

84) Attanasio, O. P., & Weber, G. (1995), Is Consumption Growth Consistent with Intertemporal Optimizati
on? Evidence from the Consumer Expenditure Survey. Journal of Political Economy, 103(6).
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85) Campbell, J. Y.(2003), Consumption-based asset pricing, Handbook of the Economics of Finance, 1, 803-8
87.

86) Venti, S. F., & Wise, D. A.(1992), Government policy and personal retirement saving, In Tax Policy a
nd the Economy, Volume 6 (pp. 1-42). The MIT Press. http:/www.nber.org/chapters/c10838.pdf A4 =},
2015.7.6.

87) Venti, S. F., & Wise, D. A.(1995), Individual response to a retirement saving program: results from US
panel data. Ricerche Economiche, 49(3), pp. 235-254.

88) Chernozhukov, V., & Hansen, C.(2004). The effects of 401 (k) participation on the wealth distribution:
an instrumental quantile regression analysis, Review of Economics and statistics, 86(3), pp. 735-751.
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89) Engen, E. M,, Gale, W. G., Scholz, J. K., Bernheim, B. D., & Slemrod, J.(1994), Do saving incentives
work?. Brookings Papers on Economic Activity, 85-180. http://www.jstor.org/stable/2534631 HM A%}, 2
015.7.6.

90) Attanasio, O. P., & DeLeire, T. C.(1994), IRAS and household saving revisited: some new evidence (N
0. w4900). National Bureau of Economic Research. http://www.nber.org/papers/w4900.pdf 7344 L=} 201
5.7.6.

91) Attanasio, O., & DeLeire, T.(2002), The Effect of Individual Retirement Accounts on Household Consu
mption and National Saving. The Economic Journal, 112, pp. 504-538.

92) Attanasio, O. P., & DeLeire, T. C.(1994), IRAS and household saving revisited: some new evidence (N
0. w4900). National Bureau of Economic Research. http://www.nber.org/papers/w4900.pdf 7348 4=} 201
5.7.6.

Attanasio, O., & DeLeire, T.(2002), The Effect of Individual Retirement Accounts on Household Consu
mption and National Saving. The Economic Journal, 112, pp. 504-538.
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102) Webley, P., & Nyhus, E. K.(2006). Parents’ influence on children’s future orientation and saving. Journal
of Economic Psychology, 27(1), 140-164.

103) Duflo, E., & Saez, E.(2002). Participation and investment decisions in a retirement plan: The influence
of colleagues’ choices, Journal of public Economics, 85(1), 121-148.

104) Lusardi, A.(2002, January). Preparing for retirement: The importance of planning costs. In Proceedings.
Annual Conference on Taxation and Minutes of the Annual Meeting of the National Tax Association
(pp. 148-154). National Tax Association.
Lusardi, A.(2003). Saving and the effectiveness of financial education.Pension Research Council WP20
03-14.

105) Bernheim, B. D., & Garrett, D. M.(2003). The effects of financial education in the workplace: evidence
from a survey of households, Journal of Public Economics, 87(7), 1487-1519.

106) Duflo, E., & Saez, E.(2003). The Role of Information and Social Interactions in Retirement Plan Deci
sions: Evidence from a Randomized Experiment, The Quarterly journal of economics, 118(3), 815-842.
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AE| Y3t AAIA fo] Lol BALo B HPYSH 27} A4 &4l HEQ)

L] 7] Alue]ed] vlg-Hol #4 =8 AAle o3 22

O ASTAAIHHAZHISA) Y] 7HIES 2E 258N SUsHA 20%!15
=2 7H

O ZNAFTAAI AFHISA) Q] ¢ FAHS Hi FFA4E] 10%1102 714

O /NAFTA IR AFHISA) W] 2EEZZ L A2 NAFTEAAT 2 A=
(ISA)7} 7FAIAL e AHIDeR Qlste] 7|& ZEZZ R At
H5o]l S71 Aolgte A& Aty 7IE 2EETeHEY Ao
B]go] Bat 10%p B &2 Je=z 714
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115) 712 Alube] o] HAle] gt e dujg-we] 24 7L BE A4 S Fu

116) 712 Auke] 9.0 HAlo] thet Ao 3ulg-wle] 4 1. AP
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L1 ZAAE B4 SAAY 7HE8EA2AF 20128~2014 1182 0] &
O AA| B 7]7He 2011HHE 2013119

- TMAEGEARALY BE ZRE VLS V202 ZAAEHY g &
S AR 7o) ale) oA debAy] gl shttRe 3
ﬂ@; I Q 120)

O (Apah A& FEALoR FRE FA Ml ML Wt THAIFE

BAzAe) MEES HgoR A4

- AEZRARS BT 7|l EALO 2 LA

J

- FEAALS oA P AKsafe asset)T; 9% A AKrisky asset) &2 LA
%

O

P A safe asset)S YEFOl AHEE A% AHA R HAH W,
YA A%, A4 AHORE AT
- A ANrisky assel) & HTA] G X4 B, 4, A, JJeHAE
SA), BelF RSO ATH
O (MEoIRHR) ¥ FEAEES 5 FEAMICR Ui 202 A AAFASe]

BR% F F8Ael o 37 o8 o]

of

118) EA414, 2012\ 71AS&- BAZA A1}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=269308, 2012.12.21. A}& FHM AR} 2015.7.28.

EAA, 2013 7HASg EA|ZAF A}, http:/kostat.go.kr/portal/korea/kor nw/2/4/4/index.board?bmode
=read&aSeq=310209, 2013 11.19. A5 HA A} 2015.7.28
EAA, 20148 7HASS-BRZAF 23}, http:/kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A& FHM U} 2015.7.28

119) 7HIF-gEA A | gt 2k5 Agat dAfeEof st Ay [R5 FxoHA L.

120) 53} 29> OECD "H4o whe} 7tasit AHikE 79 Zﬂm_(\/_)# 2 el #5538t

A
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- ARAES A B SR NFFROR AFHE
oA QAR SBALe] At HFOR T4
Ao mEZYe Aol whet AQlutet Afo]-gol

Lt ZHAIE8=XIZ=AK2013)Q] 7t7t XHAh e =2 S|

O AQEAATAZISAYE el W92 7lske Amelr] o] Aw

=99 wTHE BHS] YelAE A a0l A5 W A o A=)

Basht A4 9 SglelA AATHS AT G 4RI 971 e

raele] ARE g

O AQ $EY AR EAstelE Luleh xpare] I BHS 191 T4t
obd ol ZHFE9R o] %oiy

O A2l WHlelA AFHE R EASIE G e Aupr} WEA
Aol it AFOR olFold Aoletu W A7t EAFA o]

whol ZhrEele) Aeg A B Aol o HEd 4 de

o] £Spge] W Ao e}
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<E V-1 ASE29Y 7195 7|2 M=t 20134 7|2

(&9 9, %)

A(A) EE
25| Bop | g4
B | Hgas | Hg | ggp | EE | 2E | = | d2 | HE
Az | o dz | ol
1 348.9 49.8 67.7 14.2 69.0 20.8 3.7 6.5
2 716.0 58.8 60.3 14.7 534 304 5.6 10.6
3 1,066.4 72.6 53.2 14.1 32.0 41.6 10.1 16.2
4 1,398.1 79.5 50.4 13.1 26.0 39.6 13.2 21.2
5 1,713.4 85.5 48.7 12.5 20.4 40.7 14.6 24.3
6 2,043.5 87.2 48.0 12.1 15.6 41.6 14.9 27.9
7 2,427.5 89.1 48.2 11.4 15.3 33.5 14.8 36.4
8 2,895.7 90.1 47.9 11.2 11.2 33.8 13.9 41.1
9 3,592.2 90.0 47.8 10.8 9.8 28.9 13.9 47.4
10 6,118.3 93.0 49.1 10.2 6.8 25.5 8.1 59.6
A 2,231.6 79.6 52.1 14.0 26.0 33.6 11.3 29.1

AR BAA, 20149 HAGE BAZAL 3120, 201411145 FEato] AA A

AEEOY AHART SA] AAHESL HeSE YA 8T} stelszol

121) EAA, 20148 7HAS8ER2A 21, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., X}= FA LR} 2015.7.28
122) AR 2EHT FANS V1202 PHAY, WRLES 2EAT RS A

130 - JHQIEERpA2IE] Azt Ald



<E V- EXN B9 JTFE 7|2 M 2013 7|E
(9] vE, %)

A0 B

| e |y . Z

=9 | HdAE H& - %i—i ;;‘i = ;1: =
1 968.9 54.5 56.3 16.9 49.8 34.7 7.3 8.2
2 1,366.5 64.3 52.1 15.7 34.0 40.4 10.2 15.3
3 1,588.5 73.8 50.9 14.8 32.8 38.0 12.1 17.1
4 1,764.0 77.4 50.4 14.9 31.3 35.0 14.9 18.7
5 1,972.4 84.2 49.8 14.0 23.7 33.5 13.5 29.3
6 2,242.3 86.6 49.3 13.4 20.3 342 15.1 30.4
7 2,398.5 88.6 50.4 12.4 18.9 32.0 12.2 37.0
8 2,774.2 87.7 52.1 12.2 17.5 319 12.3 38.3
9 3,002.6 87.4 53.7 12.1 18.5 30.3 8.6 42.6
10 4,239.5 91.3 56.3 10.9 12.7 26.3 6.6 54.3

A 2,231.6 79.6 52.1 14.0 26.0 33.6 11.3 29.1

AF2: BAA, 20143 7HA S EBA XA Z23}123), 2014.11.14.5 &-8&35F0] A=} AAr

[ < NV-3>oA Yefal Q= 20134 7] ASEE AA4F He &

0*41

1290}
2w, A ARG F9IZhe 20] WY FEolT WEZHS 39] 37008

9 A

O W FHA HAUIRS 442% ARAAL 558%2 ARAAL H]go|
20.3%¢1 mlakolLl 30.9%¢] A1) Sof Fadte] s He 5720
O FEAA F F AZY 01FL 5% AYNREF vlgHTH BOu} ofete]

=7tlA= AAESEol flvke de st & a8t B vle2

e EbEEn ok @ 4 9

123) EA414, 120149 71AF8EAZAF A3, http://kostat.go.kr/portal/koreakor nw/2/1/index.board?bmode
_read&aSeq—332018 2014.11.14., A= AR} 2015.7.28
124) AHESAE AL B BaSl FEA g B, 7 AN Bg Aol o BATS (RIS

e
125) m|E} Qo] ABA HEe [2Y II-1] F8F /AR FAES) S A8
126) [ 11-1] 287 7L TAul] 2 e 79 BAO HFE UPAR <E IV &

ol 2l BG @3k 20134 7|E0 FEAMAEY] viFHDG B Aow ehtieg, o= %%
Apitel AR T ] Q= ﬁ%*ﬂiﬁ%; Bl g Rbate] ZFAIZ 7] Wi

Mo« 131
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(9] T, %)

2GR A ] A=A T
a5 | 29¥
s A
w9 | At | A A=Y A 54k 7]t
]
1 14,568 48.9 252 23.7 51.1 47.7 3.4
2 14,606 51.0 243 26.6 49.0 44.5 4.5
3 18,506 47.7 245 232 52.3 46.3 6.1
4 | 22,837 44.6 25.9 18.7 55.4 47.8 7.7
5 | 26,001 44.9 25.5 19.4 55.1 47.9 7.2
6 | 26,286 44.0 25.9 18.1 56.0 48.1 7.9
7 | 34270 42.6 26.0 16.6 57.4 49.7 7.7
8 | 40,046 40.7 26.9 13.8 59.3 52.2 7.1
9 | 47,853 39.5 27.0 12.5 60.5 533 7.2
10 | 92,051 37.7 27.8 10.0 62.3 54.6 7.7
AA | 33,698 44.2 25.9 18.3 55.8 49.2 6.6
g FAA, 120149 THAGE - BARAF AT 127, 2014.11.14.5 2-g5to] AR A4

O <E Nd>o] upZel F8AHF Bfoime] Z91ghe 46519H0]n Bate
6.684uk o] n] AEESIF Z74E4S Hgolo] Z7}
O FEAAL F bAAA] AASHE B Wi 844%0] 1, HES L
AFAADT FA- AU 2 ABANQIE AT wFe 24z
5.4%2} 10.2%=2 AA| HEAAR] v]52 15.6%

127) EAA, 20148 7HAS8-ER 2AF 21, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., X}= FA LR} 2015.7.28
128) S8 & AENESFS ALe 5 A5 AR

132 -« JHQIE&RpA2tE] Azt Ald



<E V- 5298 S84 27 &gk 20134 7|&

(91 T, %)

ssen | EED EE
=AY QPHARAY ABAAN) A3 AHAN2)
1 1,782 923 2.7 5.0
2 1,933 91.5 3.8 4.7
3 2,741 87.8 4.1 8.1
4 3,724 86.7 4.7 8.7
5 4,651 84.8 5.1 10.1
6 5,136 84.8 5.8 94
7 6,316 81.9 6.2 12.0
8 8,343 81.1 6.7 12.2
9 10,289 77.6 7.1 15.3
10 21,441 75.9 7.8 16.3
A 6,684 84.4 5.4 10.2
AR BEAA, 20149 HAZG - EX A 234129, 2014.11.14.8 &850 A=} AAF

O <& N-5>of vtehd AHd, 258907t 371848 A3 FA40A b

Apiko] AA|oh= HlFo] A

flo
~
N
o
S
rET
e
|o
fu
I-'O
2
N
D)
e

O FAAAL Hgolo] Zojghe 3568ukelo| 1L, Hit
BgAL0] QRHAIAL BAol F9I7H3.5749H) L BRGHATI0R )T A o]
o)z} Qi ol BE 77} HHAALS Bestn Q7] e

O &5 1299 A HA FEAANA kAR Abo] el HFo] 92%e]
g whe) A5 108919 HARA HIFS T6%E ASEI FoldsE

d

AL FoA ATl TR vlF0] okt A B & U

O olo} 2L WHE AERI £I4E AR be] BAFE vlFo] Erhs
A% o]

129) EA41A, 120143 71 AF8-ERAZAF 21}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A& AU} 2015.7.28

133

=
o
>
0x
I
1z



<G V-5 ASE9E QAN 2R &gk 20139 7|&E

(SE91: e, %)

(¢] hy- Al =
seuq | BeAN | wge et AR o
1 1,782 99 92 1,209 92 1,201
2 1,933 99 91 1,563 91 1,550
3 2,741 100 88 2,052 88 2,052
4 3,724 100 87 2,805 87 2.802
5 4,651 100 &5 3,574 85 3,568
6 5,136 100 85 3,823 85 3.820
7 6,816 100 82 4,908 82 4,905
8 8,343 100 81 6,007 81 6,001
9 10,289 100 78 7,266 78 7,266
10 21,441 100 76 14,453 76 14,441
ZA A 6,684 100 84 4,770 84 4,760

Az A, 20138 7HASFSERAZRA 23, 2013.11.19.1305 2-8-35}0] =} A Ak

[ <t NV-6>of t2H A=(HPAAH))7F G824 oA 2|8k v 5 B4
EBDE 25587 Fotd s 57t
oA a5EHel OE AFALK)Y Ei v&oly Y7t STt
Sh= 2 YFAMKD S H{&o] S718] i
=590 wE HE H|&oL} A9 ZUlHT = B G-8(extensive margin)

A
9] oJsto| HHAE2] ER} AL (intensive margin) 2o} IA S v|zct=

O 9IS BA3 7bo] @gstel F84HE 3 AFAADL vFS A
HE 25ROV 3ARSE AP vFe] Fasts Ao b
O ol MEE Wastt AYuGo] EAFAL £SES] wet Aol

130) EA41A, 120133 7HAIF8-BR| ZAF A1y, http://kostat.go.kr/portal/korea/kor nw/2/4/4/index board?bmode
=read&aSeq=310209, 2013.11.19. A& FA LU=} 2015.7.28
131) B48e HA A7 F ARAKDE 09 ZTpehA] Hgaa Qe 7o) W& o

134 - JHQIEERpA2IR] Azt Ald



- ohol, ARAY] <FEI-11> F§5EA} Al Assls &4 uhiol st ujg
of Jels ool dist Aswr gedoz e A &2 o el
ez ol HEQoA o|7f U Aoz 923 2 9o

O 25HS7 S7HE5E KDY B QA S718h F-§A At

AR HFES ©8ld Fashs AC® Ut AL ® o, JERAH)O

EAE S FARY 49 ASEL R4 EANPl o Erhb
A L 5 UL

rcne | 2edu | mes BRA B A A
Mg | 29 Mg | 39

1 1,782 8.7 30.6 1,892 2.7 165
2 1,933 13.8 273 1,104 3.8 152
3 2,741 19.0 214 1,033 4.1 196
4 3,724 23.3 20.0 1,230 4.7 287
5 4,651 26.5 19.3 1,249 5.1 331
6 5,136 30.7 18.8 1,253 5.8 384
7 6,816 31.6 19.5 1,820 6.2 575
8 8,343 34.9 19.2 2,089 6.7 729
9 10,289 36.8 19.3 2,385 7.1 878
10 21,441 38.4 20.3 4,711 7.8 1,808
A 6,684 26.4 20.4 2,088 54 550

AR BAR. 20140 JHAG e BARA AT, 01411145 Bgt0] AR AL

O <% V7> 24 AARRAH) Bg A Anuw 947
FEAIOIA AT 0FY HAES 217 B 102%h 9% FEAA
()9 HERT B
O HAAEO] Bt HGAS ATATUOR HAAKDE 20888 AR} 23]

132) EA41A, 120143 71 AF8-ERAZAF 21}, http://kostat.go.kr/portal/korea/kor nw/2/1/index.board?bmode
=read&aSeq=332018, 2014.11.14., A& AU} 2015.7.28
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O IRAAQ7E FEAATS] Ao vFe 919

A7k woldeE S5t AL ek

AR TP R AR

O £5R9] 2 HGRES A5} HLFE BE8O| RolAL WH
SFADI FAA BAE SFo] B (NHT &8
O Bt FolA B FEAA thu] v BN vhEt

AR 25RL Bl ASE oAUk £ AR E

<E N-> 252 2l

2

AAHR) 2R S5k 20134 J|E

(9] 9l %)

= HAA Bt AA| Bt
./J\_‘;‘-‘]-i——?—’] :L%Z]—}d- E'ﬁ_% H]%— ° _EIJ_QH‘ H]%— ° _j_o]-]
1 1,782 11.1 45.2 3,760 5.0 416
2 1,933 11.6 40.2 1,982 4.7 231
3 2,741 20.1 40.4 2,459 8.1 494
4 3,724 22.2 39.0 2,870 8.7 636
5 4,651 27.3 37.1 2,758 10.1 752
6 5,136 26.9 35.0 3,459 9.4 932
7 6,816 353 33.9 3,784 12.0 1,337
8 8,343 37.6 324 4,297 12.2 1,614
9 10,289 46.5 32.9 4,616 15.3 2,146
10 21,441 52.7 30.8 9,856 16.3 5,193
ZAA 6,684 29.1 34.9 4,721 10.2 1,375

A5 BAA, 20139 7HASEFEA A A1b, 2013.11.19.3)5 83510 A2 A4

Ct 7HAES8=XIZAK2013)

mlru
gl-_'
L
_||:_||_
ro
%
>

st 7tsd

go| Wojx7] whie] FgAAL Tju] SRR u]Fo] voby
O 1A Bf-go] WolK Yele 97 FMH3 Agle] FAAe] 7]el

O
l-']I.
=)
1o
ek
D
R

lo
19
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e
o,

]
= e
Fo] £ERS7E FE4E o oA AR Hob ddt

w8 At SolA ARt AR sk H]

=48 s Uw

133) 414, 2013 7HAS28-Ex ZA 21, http:/kostat.go.kr/portal/korea’kor nw/2/4/4/index.board?bmode

=read&aSeq=310209, 2013.11.19. A}=& FHAYU=}: 2015.7.28
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<E V-8 A REYH AgA £2E F0| H|u
(H21: %)
BRI
b A FRAA)
weRd | R
2012 351 633 746 938
2013 288 381 229 0.72
2014 251 315 11,95 476
<E V-9 ME XA Y oHdHF £2E F0| H|w
(&9 2, %)
I 2012 2013 2014
TULTTT aaae | o | aaae) | 208 | sl | o
olubz=Al | 359980 | 636 | 302275 153 ] 246490 |  -438
| FEEEA | 3048|931 18189 796 18267| 1153
T
M RSN 15408 | 1016 | 250952  9.82| 54947 4.54
KOSPOO oldl~ | 128,788 |  11.37| 134,547 115 | 123850 |  -6.64
Z Al -
é"-j‘_&g olub= A&l | 20204 5.02| 19,970 164 | 27429|  -1.07
g‘%ﬁ% Uy AET | 42,061 559 | 65809 | 351 76,792 235
4 ot} 6814| 290 | 5639  260| 11,868 527
]
;‘ij NE 1600|257 6092| 472| 9187 1.78
=
A T 874| 372 456 136 6059 | 14.99
T SERAR: AR KOAZd
(O 25eepEa 298 AA0AEL <& N-10>0] H2l=o] 9e
O urEoR UMM olFol %] HEe] 2012dx Po| £SESI7}
ol A2 SPAALe] BlFol ol AEolgol %A ek
O ST ABAALL ol MEAo] 7] HRe] 201367} 20148 HY ol
S| SBHEL AP ASEI ol drE AFo|tge] ol AP
g
140 = JHQISEIXIAE| Alxt Al



O A4 G840 olEe] AAFer Wy gie] Ze 58S Wl
20125 20149717 HF AFo|ago] A&Hoq stEtels EAo]
(2014) AL Thgt ol Eo] HHRMI| diet o] EREY Rolflonw

BRI B8 Amolgo] Wol AoE ehy

<E NV-10> 2SE9Y AS0(X=2
(9] TH, %)

AERSY | AEQ013) | 2844K2013) 2012 2013 2014
1 968.9 1,782 4.1 2.7 2.0
2 1,366.5 1,933 4.2 2.7 2.0
3 1,588.5 2,741 43 2.7 1.7
4 1,764.0 3,724 4.5 2.7 1.7
5 1,972.4 4,651 45 2.6 1.5
6 2,242.3 5,136 4.7 2.6 1.6
7 2,398.5 6,816 4.7 2.6 14
8 2,774.2 8,343 4.8 2.6 1.3
9 3,002.6 10,289 4.9 2.5 1.1
10 4,239.5 21,441 52 2.5 1.0
7 2,231.6 6,684 4.6 2.6 1.5

of, ASFHE HAF0|XE(+2UE)0l et FSXHLE E214135)

L] 7HIS AR AIFHISA) o] S50l tieh vlA slgio= Qs 7
BAIFAIEC] AWt AdRo|Abgo] M7 ARE W, A a5AHt=
o B S7HE ARIAE gofshr] flsiA AaolAbgol ittt a5AH
g4 7lide] Za
O 250 tigt BAP Y FeliA asAt S aaE SA5] 9

A= FFAA o gt AlE o] xF& o] W3y} % Q(Cagetti, 2001136))

e

135) =& s sb7] sl ojAed 82 Z2 /Hdo® AREstal daolAge] Hid 5%
Apire] A ZolA] olagel thd AMbErEos EAF

136) Cagetti, Marco, "Interest Elasticity in a Life-Cycle Model with Precautionary Savings," American Eco
nomic Review, American Economic Association, vol. 91(2), 2001 May, pp. 418-421
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2

Abo] wisteRe 24T Aolehs ZuwlolA AA ulmAl dlHo] HgE:
FgAAL] et MstES 2o sk ghe FRgoR Ty

0 22 AZEE 7R 240 ofet nA4RS Bgahd ASESEE ofx
2ol 3 AN Ty o] 71

137) TR W G AZe] AR B 9 g g :
WS HEOR B 2N olES Ml W, tlet ZEEele $HE W Telsh) ke
Aol BAY AARks e QST Y

138) e vl e Aze] AEd B4 9B ARG G 0000 247
ol wh=w o)xhg Watel that ?i%LOﬂH A olAg

wiafol thak F8AHE ste] B

L-‘
.
K
ox,
flo
o
o
&
=
i
FHI

142 -« JWQIEERpA2IR] Azt Ald



O 2012978 AR AFshe “THEEFAZAPE HEL

Hsto] et 582t Weke] @Y de

2 AmolAg

AgHom 40| Ths

O E ZAb A= ulA|AFE(micro data)ES ZHE5to] AEEHRE Al Fo|R&

H3lo]| i3t F-§AALe] Bl AL =4
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- re tAIRONA 7R o] ARoIAER 2HARETE (2010008 S
HE E7HESES Atete] dEARo g R Aeksto] ARg

- D= 25KE goll tigt Yz ofAlso tigh At o] &5
oz gz 24357 e =gE Has

L oJpd 7bte] EXom R wto]139), dhE2azle), FE3hE

AYATLEN) 2L 19

{I

)

- X,

~

=

N

P Azof WE AAl BAE S A {8 d=guE xF

H

o =49

o
T
rE

- ZFARRSHOLS) 719 Holx] ¢ri= EAd(unobserved heterogeneity)©]
AR uAE JFS BAS] SIshA 1Y Ek(fixed effect)S

ol gato] %

O <® N-11>o] gel®l 2582908 olxgo] tjat FgAarerely 24 2,

AEHSL obA4E ofxbgol] et BEldo] wopy

u!

O MHET FHFELS OLS FHLRL W g AN £5E9} 2
5% gelyo] Wolxt e fAshA Lekd

O AERSPE BS4E FEAA Wakio] o) Wk WakshA Mg
Gt RO, ol ALEFL FEAAY olabgo] oW F§4
Aot BAE F7HYIE W BAEZS FEAALY o] xgo] o}

Aeete ggAte] tidk BA7F 34 S71eHAl gete As v

[ ASE} L2 T gxAlETE AL 01| Eo] o0 AZx Ak st
Folgo] FHAAIET i AEAP| ot B2k §-54 Alke] Arhe
%

= Aetetd AASSolA oxfae] tidt s AtEH Al ¥ & Ae

139) Uolt= A4 Fefel kAl nefdh AlFolut uAlE Feisk Geidel nX: g B4
o0 FoatA) b

140) SESES TE U HEGE, 0 gereE § S TRl 7 SeEs dujuss 7
ste] we]
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O 5 102919 A olAgo] tgt elio] 03} BAZ R geojalA of
2A @A e AE 25 10299 g At B B0l g4
So] ofjz dget S AYA £ 52 Pol REHS BHoR
Hiats AU+ AS

<& V-1 2529|8 o|Xt=0f ol SAtL By FEAD
2 OLS Fixed Effect
b se b se

159] =t A 0.574%%* 0.02 0.193%* 0.016

259 ElEA 0.511%* 0.016 0.174%* 0.013

39 By 0.380%* 0.015 0.143%* 0.012

459 By Ay 0.303%* 0.015 0.125%** 0.011

5E9] By A 0.245%* 0.014 0.107** 0.011

659 g A 0.196%* 0.014 0.091%* 0.011

7E9] Bty A 0.152%%* 0.014 0.075%* 0.011

gE.9] elEA] 0.120%* 0.014 0.067** 0.011

9x.9] Elg A 0.070%* 0.015 0.047** 0.011

105-9] etglA -0.015 0.016 0.032%* 0.012

27 AE 0.363%* 0.031 0.119%* 0.028

7}tFA 0.114** 0.004 0.154 0.079

TV A A -0.001** 0.0003 -0.002%* 0.0002

A= 0.390** 0.022 - -
AEY= 0.747%* 0.03 - -
& 0.831** 0.025 - -
R-squared 0.98 0.165
=4 45,427 45,427

2= ##p<0,01, *p<0.05

() dolabgol Wake o FAALEAAFEAADE] HIHRS Thetstr] 9]

a0 Ans

A AR olgol HE FA4ALY w

<& N-12>0] FeHo] 9lg
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O Axofzkgol ¥skd uj SAke] Wt FA 4 03} ofsthA th=A]

ol AEo] T FAALY TS FEAA] T YR A 2

O olAg Wate] WE FHAHALY WP FUS T FAL FIM FH
Apsro] A|sH HlFo] 100%7h obd S FAALY WMEHRo] FEAA
e veRe WEd A4 F75e Aom uehls] g @eiol
W hebg

~EROOIA FgAALe] B o] 03} FAK R
goal7] th2dl Uehd uh Eaake] 4 OLS: ASES sHoje
a7 theA e

O ole} Z2 Aile AASTOA o)f&o] F7leke 47 AR weAitE

ZHoks Rtk 71E SAE Yol A AME 7 015 BaA F§AAe)
A

S QAL ABAA FEAAE] FhE S8 AT B4S sof St
Folgel thE ARTE Q7 TRl FEAA] FOlENS AT AHRAL



<& V-12> £=294 o[X=20] thet SA By =E 0}

g OLS Fixed Effect
b se b se
159 =84 0.329** 0.017 0.048** 0.01
289 EE A 0.284** 0.015 0.031** 0.008
3E9 By 0.183** 0.014 0.030** 0.007
459 A 0.131** 0.013 0.020** 0.007
559 A 0.096** 0.013 0.014* 0.007
659 =8 A 0.072** 0.013 0.008 0.006
7E.2] By A 0.046** 0.013 0.005 0.006
8EQ] Bl A 0.021 0.013 0 0.007
09X 9] & A -0.015 0.013 -0.006 0.007
105-¢] e84 -0.082%* 0.014 -0.011 0.007
2OV EAE 0.366** 0.028 0.060** 0.017
A 0.113** 0.003 0.052 0.048
TV EEA YA S -0.001** 0 -0.002%* 0
= 0.396** 0.019
AEg = 0.769** 0.027
= 1.036%** 0.022
R-squared 0.989 0.292
=4 45,427 45,427

Z #4p<0.01, *p<0.05

O ol4hg Wsto] mE A FEAHE 219 ol ofRE weksr] SlshA
OJARE WBel] UHE FAAL thu] FHAA vIF WakE Fste] <i N-13>0
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O BRX|qF &e o] 7Y =2 A58 &AM E oJA&o] 1% HEsh
o S8R BlF HETE 0.03%pel E3str] whol] AEAMRE S84
AOR OB R e e Row uo}

<E NV-13> A5E9E o|xE Heyt SAA chd| 28Xt HS0f| 0[X|= G&
OLS Fixed Effect
H% :
b se b se

1829 ga A 0.032%* 0.004 -0.001 0.003

259 ElHA 0.035%:* 0.003 0.001 0.002

359 EgA 0.019%** 0.003 0.000 0.002

45.9] ElH A 0.011%** 0.003 0.001 0.002

2o A 0.006%* 0.003 0.001 0.002

659 EHglA] 0.001 0.003 0.001 0.002

7E9] B A -0.003 0.003 0.001 0.002

gHo] Bl A -0.006 0.003 0.001 0.002

9E 9] ElH A -0.008* 0.003 0.000 0.002

1059 =84 -0.012%* 0.003 0.000 0.002

RIA7AE 0.002 0.006 0.013** 0.004

VA 0.021** 0.001 0.045%* 0.012

TV A A -0.000%* 0 -0.000** 0.000
s 0.005 0.005

HEQZ 0.044%* 0.006
s -0.004 0.005

R-squared 0.854 0.008
Y= 45,427 45,427

2= w5p<0.01, *p<0.05
O ol49] 3 #4224 FASHH, £SEL $ehS ool ofat F874
kel gt gdo] A Uehu=tl, 384 7t Baskal Sle AEAEE

AHE FeAHte R olFAl7|= ART 4H[E E99A4 gettE S7H171=

Aol gFES Aer 24

O ojxg H3l| we FsAte S7te AFdY S7iE #dEY, &5
B97h 2% o] tF WHEA £ AOow b

O spA|RE o]e} T2 Autrl FgAHE WollA PR RAAE 7He] o)F
o Fof s = FEE AFstA X
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A % Cois | 32498 | 0528 | 0498
2014 1 84.328 3.636 -4.982 5.238
2014 2 84.537 3.675 -4.985 5.259
2014 3 84.646 3.704 -4.997 5.283
2014 4 84.284 3.679 -5.035 5.304
2014 5 84.422 3.696 -5.037 5.308
2014 6 84.527 3.718 -5.024 5.319
2014 8 84.596 3.763 -5.040 5.365
2014 9 84.772 3.789 -5.037 5.375
2014 10 84.798 3.793 -5.038 5.377
2014 11 84.849 3.813 -5.042 5.394
2014 12 84.432 3.771 -5.084 5.403
2015 1 95.573 9.185 -3.233 9.761
2015 2 95.592 9.126 -3.232 9.696
2015 3 95.609 9.164 -3.201 9.731
2015 4 95.675 9.283 -3.105 9.843
2015 5 95.729 9.415 -3.162 9.976
2015 6 95.852 9.467 -3.048 10.009
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<GE IV-20> &SE2(E 12T JHISSAIZE[AZHISA) A7t &Rl

(9 vk )
2559 BHEas B a8 At 1919 ISA A7F
1 386.04 1,781.67 178.17
2 1,041.90 1,932.74 193.27
3 1,743.05 2,741.12 274.11
4 2,392.53 3,724.48 372.45
5 2,964.85 4,650.52 465.05
6 3,586.47 5,136.14 513.61
7 429334 6,816.06 681.61
8 5,115.94 8,343.24 834.32
9 6,322.50 10,289.30 1,028.93
10 10,903.10 21,440.74 2,000.00
(1 5d7F A5EE 10T HAFTTARIEAZHISA) FASA4LS <32 V-22>
oF T
O 10919 ¢ 5dxte] NASTAEAZHISA) FA 5] 199
Zi5t=d], NASEAPEAZHISA) SHUAL 1901 F5a=
o= Qg 19¢¥S =3¢
O 7Hgol wet /ST AZISA) 0] 59 &9 Hdes o &5 17

<E IV-21> 57E A5E22(E 12T JHRISEAIZEAZISA) SMEY: 7|2 AlLE(L
(9): wHe))

S5E9 1A=} 294 394t 442 59zt
1 185.37 378.23 578.89 787.67 1,004.88
2 201.12 41041 628.19 854.81 1,090.63
3 285.76 583.67 894.24 1,218.01 1,555.55
4 388.45 793.60 1,216.16 1,656.88 2,116.54
5 485.47 992.25 1,521.28 2,073.53 2,650.02
6 536.07 1,095.58 1,679.56 2,289.08 2,925.24
7 712.42 1,457.04 2,235.32 3,048.78 3,899.02
8 872.27 1,784.21 2,737.62 3,734.39 4,776.50
9 1,077.58 2,206.12 3,388.02 4,625.81 5,922.13
10 2,096.03 4,292.69 6,594.83 9,007.50 11,536.01
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455 1a% 2d% 347} 4% 5417}
1 7.20 21.90 44.39 75.00 114.05
2 7.85 23.86 48.37 81.71 124.26
3 11.65 35.45 71.91 121.56 184.99
4 16.01 48.71 98.82 167.09 254.30
5 20.42 62.14 126.12 213.32 324.76
6 22.46 68.36 138.72 234.62 357.17
7 30.81 93.83 190.50 322.36 490.99
8 37.94 115.56 234.65 397.10 604.88
9 48.65 148.26 301.23 510.09 777.48
10 96.03 292.69 594.83 1,007.50 1,536.01
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1 3.19 127.73 0.10 4.12

2 3.48 139.17 0.12 4.64

3 5.18 207.18 0.19 7.70

4 6.14 245.72 0.27 10.94

5 6.85 273.90 0.37 14.65

6 7.17 286.87 0.40 16.16

7 8.51 340.40 0.59 23.66

8 9.65 385.95 0.74 29.66

9 11.37 454.99 1.02 40.64

10 18.96 758.40 2.07 82.69
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O wge 2Aol4 Lhehd SUZF £EH9 1019 AHB3LAAE A 2HISA)

3 AFY NBE J)EAG o waaE, AEA e HE) F A%

oo WEhe M HOR UEhd(<E V28> I3)

O WMPE BAL ARA oo Hs ALY NFE A 1]
wEol sojEo] Ao R tol FgaSol A FHH| F AZe)
wab A7 derd

O &5 108910 A9 A% 71 59 F AZAE 7AYo 8 of

<E IV-28> 5 7| A] AlLi2|2 ZF FHQIBSEIAIAMEE|AIZHISA) LHe| A= H|w
(9l 99
= A 7= 24 FAZ x|

1 1,004.9 993.0 11.8
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5 6.53 261.12 0.22 8.93
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1 2.86 14.0

2 3.12 14.0

3 4.66 14.0

4 5.89 12.9

5 6.53 11.1

6 6.82 10.6

7 8.04 9.1

8 9.07 8.3

9 10.64 7.6

10 17.53 6.3
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9 10,694.27 11,125.01 11,583.03 12,069.88 12,587.20
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<
og
08l
0%
gl
o

189



<E V-3 HRISEAMZZ[AZKISA) 712 0|F ASEAE S8AH SVt

(TH91: %)

S5ES 243} 3zt 4zt SR Bt
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ISA 7}3l2F U] GINI A<= | 0.4086 | 0.4089 | 0.4093 | 0.4097 | 0.4101 | 0.4105

ISA 9] & AA| GINI 7<= | 0.4086 | 0.4094 | 0.4102 | 0.4110 | 0.4118 | 0.4126

ISA ||=QJA] A4 GINI A5= | 0.4086 | 0.4095 | 0.4104 | 0.4113 | 0.4122 | 0.4131

N A (%) - -0.03% | -0.06% | -0.08% | -0.11% | -0.13%
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