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[O2! 1-1] OECD =7I=9| AMMAZ TIA|

2 2+41(201914)
Figure 1. Overview of the tax treatment of retirement savings in OECD countries, 2019
EEE
Mexico,
Slovak TET
Republic Austria,
France,
Korea,
Portugal
= EET
Czech Republic, Belgium, Canada, Chile,
Hungary, Israel, Estonia, Finland, Germany,
Lithuania, Iceland, Ireland, Japan,
Luxembourg Latvia, Netherlands,
Morway, Poland, Slovenia,
Spain, Switzerland, United
Kingdom, United States
TTE
ETT Australia,
MNew
Denmark, Zealand,
Greecs, Italy, Turk
Swedsn urkey
Note: Main pension plan in each country. “E™ stands for exempt and “T for taxed. Countries offering tax
credits on contributions are considered as taxing contributions, as the tax credit may not cover the full amount
of tax paid on those contributions.
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: OECD(2019), Financial incentives for funded private pension plans. OECD Country Profiles.
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<& 1-4> OECD =7I=9| AHdg EHAE ZtMEE(2019H)

Country Type of plan / contribution Source of Tan treatment
contribution Contrbutions Retums Withdrawals
Australia Concessional contributions Al (e 5%30% 0%/15% E
Non-concessional contributions Ircfividual T 0%/15% E
Austria Occupational plans Inciridual T E TPE
Occupational plans Employer E E T
Perzonal plans Inciridual T E TPE
State-sponsored retirement provision Inciriddual T E E
plans
Belgium Oceupational plans Employer E E9.25% 10816 5%
VAPZ" (self-employed) Individual E EN.25% T
VAPW [employess) Individual 3006 credit EN.25% 10%/33%
IPT (zetemployed with a company) Izl E EM9.25% 10916 5%
POZ (zef-employed without a company)  Individual 30% credit EM9.25% 10%
Pension savings accounis Izl 30%/25% credit EM9.25% 8% of aceets
Canada Al Al E E 15% credi
Chile Mandatory contributions Inividual E E T
Voluntary coniributions, regime A Inciridual T E E
(Crher voluntary conributions Inciridual E E T
Czech Supplementary plans Incividual TIPE E E
Republic  Supplementary plans Employer E E E
Denmark Age zavings plans Al T 15.3% E
Crher plars Al E 15.3% T
Eztonia Mandatary contributions All E E T
Voluniary conirbutions Individual 20% credit E E
Finland Voluntary personal plans szt up by Inchividual 3006 credit E 30% - 4%
individual
(Crher plans Al E E T
Francs Article 82 Al T TIPE TIPE
(Crher occupational plans Employer TIPE E TPE
PERCO plans Individual T TIPE TIPE
(Crher plans Inciriddual TIPE E TIPE
Germany Private pension insurance Incirdual T E TIPE
(Crher plans All E E T
Greece Qccupational insurance funds and group Al E 0% T
penzion Insurance contracts
Perzonal penzion plans Al T 0% E
Hungary Al Al T E E
|celand Al Al E E T
Ireland Al Al E E TIPE
|srael Al Individual 35% credit E E
Al Employer E E E
Ity Al Al E 12 5%20% TIPE
Japan Al Al E E TIPE
Korea Occupational plans Employer E E TIPE
Al Individual 13.2%116.5% credit E TIPE




CE 1-89] A

Counry Type of plan { contribution Source of Tax treatment
contribution Contrbutions Retums Withdrawalz
Latvia Mandatory contributions Incivicual E E T
Voluntary contributions Inciieicdual E 2% E
Voluntary conirbutions Employer E 20fa T
Lithuania *Pillar * plans Al T E E
*Fillar 3" plans Individual E E E
Luxemboury  Cccupational plans Employer 20% E E
Al Individual E E TFE
Mexico Mandatary contibutions Al E E E
Long-term voluntary contributions Incinviduzl E E E
Shart-term voluntary contributions Incinvidual T T E
Netherlandzs Al Al E E T
New Al Al T 10 5% - 28% E
Zealand
Morway Cccupational DC plans Incinvicuzl TIPE E T
Occupational DC plans Employer E E T
[ndividual pension saving Incinvidual TIPE E TPE
Occupational plans for the self-employed  Indidual E E T
Poland (OFE plans Inciividual E E T
[KZE plans Individual E E 10%
PPK, PPE and IKE plans Al T E E
Portugal Cccupational plans Employer E E T
Al Individual TIPE E TFE
Slovak *Pillar 2 plans Employer E E E
Repubic “Pillar 2° plans Inivichual T E E
*Pillar ¥ plans Al TIPE 1% E
Slovenia Al Al E E TFE
Spain Al Al E E T
Sweden Premium Pension Inciividuzl E E T
(Cther plans Al E 15 T
Switzerland Al Al E E T
Turkey Personal plang Al T B0 5% E
United Al Al E E TIFE
Kingdom
United Rath contributions Indfividual T + credit (0% - 50%) E E
States (Other contrbutions Al E + credit (% - 500%) E T

Note: T = Taxed; E = Exempt (usually up to a imif); T/PE = Taxed but partially exempt; credit = Tax credit.
A& OECD(2019), Financia incentives for funded private pendon plans: OECD Country Profiles.
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<E 1-5> OECD Z7}59| AFEiZol| cist HIZA| QIME|=(20194)

Table 2. MNon-tax financial incentives in OECD countries, 2009

Financial incentives Countries
Emiployer maiching Germany, lceland, ltaly, Mew Zealand, Foland, United States
confributions
Government makching Australia (50%), Austria (4.25%), Chile (50% or 15%), Czech Republic

confributions (match rate)  (20%), Hungary (20%), Mexico (325% ), New Zealand (50%), Turkey
(25%), United States (50% fo 100 )

Government ficed Chile, Germany, Lithuania, Mexico, Poland, Turkey

nominal subsidies

Mates: 1. Chile has two different matching programmes, one for young low eamers (50% match rate) and one
for voluntary contributors (153% match rate). 2. The matching programme for Mexico only applies to public
sector workers. 3. The matching programme for the United States refers to the Thrift Savings Plan for federal
employees, The first 3% of l..mp-ll:n:rue: contribution 15 matched dollar-for-dollar, while the next 2% 15 matched
at 50 cents on the dollar.

Z}5: OECD(2019), Financial incentives for funded private pension plans. OECD Country Profiles.
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2023. 7. 1..~2024. 6. 30. 11.00
2025. 7. 1.~2026. 6. 30. 12.00
<

A5 35 A FH o)A, https/iwww.ato.gov.au

O SGE LS /1ES A3t gor] YA FRAFY oF 250 $EOE

[0 29 ZAVIIAs, AEE JidsAE o EA

O ZAMAATA+= Retal funds, Smal APRA funds, Sdf-managed superannuation
funds, Approved deposit funds 5 ZA)

3) 2013AKE AT 025-1%% QAE] 20200l 12%7bA] FEFERAE AAFoIoy, IFARE
2014~2021'A71A] 7194 &S 95%E FASHs Aoz AAS A o]F 05%H AFFAst 202613 F-H
1% 243712 WAs
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O AEA 7iQlAFol= Retirement savings accounts, Superannuation fundsell o gt

Az 7]

[ AHds 71 e debdog A AR 74019 AAERT @2 A&x 3
A
O ZAA At Hconsseciond, A0 71f) 71od53} HIth/d(non-concessiondl, 4]
o|F 7o) 7ogow &
O ZAXLYA 7o FolE ZAZFY 18F 7)o S(Superannuation Guarantee),
TS24 SAay savrifice 7195, AHA FAVVE 7199 5 EF
- Sday savifice 71958 8F9 ZEAL] Fod o3 g Folo dFEE
superannuation fundell 71o1&h= A
O ZAAY HItY 71od5& 718 AhEE 715, wl-¢& 7og, a&dA ol
FA B Aghe #3 g 7lds S
- ZAALHE 7w T 7IAREE st EYS 7w vt 7o E
A
- AR BRI =l tRk 71 s Al AR 71o4REE(AUD 100,000, 2018~
2019)¢} 7Hd A 27 (Super = S0l AUD 1.6 mil. o]3hS HAs A &

O 2AALE 719 =9 olde Tl 25 7Pk AlolAe] mE Agapit
%2 5]-8(Cach up Plan)d

O &5A}F Azt 2AALUY A7
739, ol dsle] 51d ojujof o] & 4
- A% 15% HAHE 7oA HY s
2021 7€ 1Y 5-E A$ 27,0002 FF=A

UHkAQl AAAER FAbF Aol A$

i
2
1
lo
rﬂ
$
&+
N
mlm
OT.
ol
R
&2
O
o

15% &5AE2 FAHEH, 7|dds

4) QA Z2A7} superannuation fundell 71ejsta A A sHE FA

5) https://www.mlc.com.au/personal /retirement/super-and-retirement-rul es/catch-up-concessional -contributions, 7444
Uzf 2022, 4. 1.

6) S5 % (Austrdian Taxation Office), https//www.ato.gov.au(Home/Individuas'Super/In  detail/Growing
your super/Concessiond contributions and contribution caps =, A YAl 2022. 4. 4)
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ZIFHLE RIS A ASHEEHY 47%) wet A
- ZAAEWE T FolgtE AASAY A H(EZBHAAE A$ 250,000 &,
2018~2019) 15% Al&th2l 30% Al&S 283t 7|ELS olst &5A}) 7

AT E 2Hste 7|14 AHSol= 2o AT 30%E A

(ol

=
.

P

] HEAALE AHEAE 7hdde] 4
7V
O & 654 o]atAte] 7% 3dZt F A$ 300,000(F Xt A$ 100,000)7FA] HIZA]

Addg AHEF 7)o b5

o=

e 2 B oY

o

) agaplo] dgszd) vgshs 22459 e AgAL 438 o) 218

X3 7|2 EE el 88  A=F A

Arrangements)

401K)= ZE=AE 79t A 7199 oldF-HE S8 18T 7147} &
L5 w345 3R g HAASAE

+ Sdfe habor= 82 4211 7195 e 875k =9

- 403(h) = FE7)1HF U, HY, Hedth and welfare service agency 5) 3-&
g oA (s, I APA Bl HEHE FAF EA

- 457 A, F APARE 2EAe EX udygr)d FAAES 93 F

A SA =

SIMPLE(Saving Incentive Match Plan for Employees) IRA: A4 757} 2o}
EAAT 7ol o#& 1008 olst AL ZEAES A A=

SARSEP(Sday Reduction Simplified Employee Pension Plan): 2 24 254
o3t AR BAel A EHE AFBWCE 401K =9 o)l BTt @
A= FoE . SMPLE 2oz Agl
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0]

- IRA: tHE-E9 ZEAZE MAT F e AdEA 2EASAF
O YWtz oz Fof AAYa5A7] 5& T T2AY 4o AT V9w
A25AH FAH 7] (pretax contribution)
- 257] 1o gdls 7l @50t dleH olE 23T Aeels 2AEdE
Mo &FA A S wet A EY ASAHERE = d=FHoloF &
- AEAFHERE A=) AAE A, 7l AR [l dE BT ASAE
A

N

[] 504 o]stAte 401(k)°ﬂ gk 22l 9Je] 7]9dt=+ $19,000(2019), $19,500(2021),

$20,500(2022)01™, °]= A&n]g-o wke} =7 (Cogt-of-living adjustments)

O 401(K)°ll thHet 10%—9} TEA 7)o T ASFAEE $56,000(2019),
$58,000(2021), $61,000(2022)% A4

O SIMPLE(Saving Incentive Match Plan for Employees) 401(k), SMPLE IRA Z3H2]

A5 9] 7193k=+= $13,000(2019)

[ vl=re] Aol= AR ez thall 504 o)/ ZHRIeNAl F71 715 dasl &
O 2021 71% 401(k)oll A3+ $6,5007FA1(F $26,0007141), IRAC A7t $1,000714]
F7HQ 71w dYd e §18
O F7H 719 g2 7198 A54E 401K 547
- JRRIAF W@ 7= S2AL] &5%17](Eedtive deferrds), 21852 v
A7) 55 T8 ol FoAAH ZEAY ugFo| HA LS FA
- AeA Fo7](Elective deferras)= $20,500(2022) 5 Z#38t7] X7 714

r
al
1z
!
o
ol
ol
o
Y
52
olo

- 19 B9 FPIY TEsde F717]o] & (Cachrup contribution dollar limit)
&7 Fojod 7| (Elective deferrds) 23HE8) 5 & 9

=]
O IRAY Tl A= 71ede A3l $6,000 ©]9) X $1,0009] 7o 7159

7) 403(b), SARSEP, governmentd 457(b) 5% 31-8(7= IRS & °] =], Home/Retirement Plang'Topic Index/
Retirement Topics - Catch-Up Contributions, 7412} 2022. 4. 4.)

8) The excess of the participant's compensation over the eective deferra contributions that are not catch-up
contributions.

9) https//mww.investopedia.com/terms/c/catchupcontribution.asp, A1 A} 2022. 4. 4.



<E 1-7> 0= JHRIAENAZ S| AR el e (2019H)
(2): USD)
A4 5 Azt ¢ = 27} ¥ (504 o))
Traditiond 401(K),
Safe Harbor 401(k)

6,000(6,500, 2020~2022)

19,000 . 403(b): 15\ + 7R} &4,
(19,500, 2021 Min(3,000, 15,000~ ] 257h 4],
403(b), 457(b) 20,500, 2022) 5,000x 5712k - o] ) o)

* 457(b): 1A 3d7t 3 E,
Min(SRE= 20, SRRE= + njALERES)

13,000
SMRLE 4?F12(:)' SIMPLE 1 (13,500, 20212022, 3,000(2015~2022)
14,000, 2022-)
A 6,000 1,000(2015-2022)
Min(19,000, 25% of
SARSEP compensation) 0000
B3I (457(b) A19) 19,000 na

A= OECD(2019), Financid incentives for funded private pensdon planss OECD Country Profiles, IRS Homepage,
https://ww.irs.gov/retirement-plans/pl an-partici pant-empl oyeelreti rement-topi cs-catch-up-contributions, 7344
YA} 2022. 7. 5.

2} FHcho

1 Auet AR e A4 Addg3) A4 7RIdse= 72
O AA AYAFL RPPs(Registered penson plans), DPSPs(Deferred profit-sharing
plans) 52 TA
O A 7AAFLE RRSPyRegistered retirement  savings plan), PRPPS(Pooled
registered penson plang) 52 T4

O AHEdged tid 7152 7193 = Yellx A5
O RRSPPRPPY] i3t §=g 23t 7|oE Aol A5FAE 3838HA ¢hom,
Aol C$ 2000(2019) o} ZHste] 74T A F ZFTol 3l Pendty
tax 1%(7i¢) F

10) https://www.savvynewcanadians.com/rrsp-deduction-limit-carry-forward-and-over-contribution-rules/, 7341
A 2022. 4. 4.
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- F3EE Au 2~ 71713 DC RPP 39 1/9(Z C$ 3,026, 2019)%
O RRSPe} &A7|HE RPPY| 7|od& 4&59] 18%W/HA o8 ™ A53A] 7|3

O MEAEE 7d 7 e 588t 2% (Pendon Adjustment)
T

O S AAdE<l RPP == DPSP 7hAre] A7k RRSP 7Mid=+ RPP = DPSP

2

O 7iua= 710952 RRSP(Registered retirement savings plan)oll o3l 54 Ax9
o]-§3tA] X3 7T ojde &

O RRSPY mo]g 7|oZHL o]2FH 07 RRPE FAT 4 ¢= 71A7HA] oY

- RRSP FAIFEE C$ 20008 =3t 71T Afole ZHaHd tis]
Pendty tax 19%(v€) -3}

OF. AJAKY

O aFZ27e] gk F7HEQ A5t &H Al e 5207 AR kolas

A AR ARANE NNE F A= B
O 2RI FY AFANS ol FAVSE ALSA 5L OE & AR



o

- AT wAss A5UA&0] A & FHolA AHAZ AL
HHoe EAFo 2N UG wILE Fuo| 7o

g AL L o=, AU, 25

il
do

0 82 AHas A4 3718
INE AFHOR $E3kT Yt 4

O ZF, Mytke] Bl #AA &8 23t AAAY 719599 od

o

&

FHHoE AFAE FHS A g P
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Mo
2

o. A g ¥ d7o| AH

1 A= +9383%
7t 2MEA MR X2

=AEA °“ixﬂ( %*ﬂ 11186914)% 504 o F4kE ols}

b
Jln
B
2
X,
=

12

of
2

- FEA 1 2
- FEASTEHAAE olv] BB FeAto]l FHH 7] WEel 7t
Al AFAt BE Ui Ad 2o v wE

O] AlA3A o A5 742 20199 A S71sH T 504 o)/ A5
3l FASEE Qo] o] Folxl 2020l & 3|8 IA A
O AFAZ FAUAY 254 = 20173 2277Hg0l A 2019 0l& 2807HH o2
Z7FFa 7t 202000l = 216RFE o2 A
- FAPE 20199 FHIAE R FS7HE GAIA Q1o wtkEn 504 mnl
ZEAEY F7PF FEHA
- 20189 7]% 1579HolA 20190l = 195k o R A F71Ek e 504
ol =22 & YA 65t A gsRtE o2 Ut
O 20209] 7F4AF FREE 2017~2018d9] THAFAZE FAEE 7hedl Al
ute} o2 W3t Fs B
- 504 mIRE 7FIAF HRE 7Y FAFAE AAEL JAY, AWt

AT 504 old ZEA] B AYA FEI FAEA AR

I. M= 2F a8 dre| My « 45



AN A By FA 7t

- FANY RN QY EAE HolF

=

rr
ot

At FH-ES 2017~2018A 9]

- 20174, 20189 BT oF 182 FFollA 20200 202P o2 FUt
<E -1 AZXNF MAUSH et
(9l 24, A99)
AEREQE @ O%;%ﬂ% %ﬂli:& 3;:?&% Aﬂﬂii
U =] U A=
504 H]gF 1,636 3,892 1,636 497
2017 504 ©]/ 631 1,781 631 220
A 2,267 5,673 2,267 718
504 w|RE 1,565 3,718 1,565 473
2018 504 o] 654 1,815 654 225
A 2,219 5,533 2,219 698
504 ®]gF 1,947 4818 1,947 606
2019 504 ©]/ 849 2,143 849 274
A 2,795 6,961 2,795 831
504 ®] g 1,478 3534 1,478 443
2020 504 ©]4 687 1,959 687 243
A 2,164 5,493 2,164 691
A5 TAA, TASIS=AH A L8 (tasisnts.go.kr)

[]

46

A 938 AFAF AAFA o1 §ES

HBLE HoAFA =

O 2017'd o]F oJofA=
- o] &EY dEFAE AZAZ A

AA= vehtar sle

H| 5=
O dAHASHZE £F
2017'd 16.1%°A A

ASAEM US|

202013 504 o]’ FZHA EOE

o] 8-E9] stetEA7) 202039 &
?H%xﬂ SIE 9 QlAJo] o]Fozl 50l o]

400 olste] etAo)

| =& L.

50t (50~594)2] o] &Eo

20191 15.1%0] ©]2H 1 20201 d0= 14. 7%=

A o] 20201304 F=A] WBtE HolA] ¢k

=9
% AAZA o) 8E HAFAE AE WA &



Sl 4ot o]k}t frARSHAl UERE
- 50t o)At oAl HA] 7]E9] o] &EFE 89% FFo] AEHIIF JYUW 20201
M= FAFI Qo] Axwsle] a3E W] ofH %

(] 604 o) TE2AES] AZAZ= HAZA o] L5L 4% 032 e to Fxo
A

O YA Z2AY AL 5% 5F, A} TEAE 2% SFL G4

® o] &EL oln] 2EAZ]O] HojEo ATAFLEET} HolA7] wEo]

du AfHoRE W 254702 5| AFolgoe] 2ol i

pIe
rlo

N
bt

(O3 1-1] AFHE ASKNF MASH 0[SE BISHADZY LR 7|1&E

A ARG

o
18.0% 16.1% .

15.5
16.0% o= s 15.1% 14.7%
12.9% I
14.0% 6 % .
e _ 11.7% 11.5%
_12.0% e -
<
= 10.0%
i
oo 8.0%
o
6.0%
4.0%
2.0%
0.0%
2017 2018 2019 2020
=@= 37 50A| 0|0t ==@=3}7| 504|0] & 27| 60M|0] &
A1
g4 A%
25.0% 12.0%
21.1% 10.1%
20.5% 9
D 6 20.0% 19.4% 00% O 9_2_/ 9.2% 9.1%
20.0% — o— === =————- )
15.0% . 8.0% 8.9% 8.9% 8.9% 8.9%
14.2% 136% -
S 15.0% P 6% 13.4% <
———meme o ———mee e - =
iy 6 o5
oo
S 10.0% )
4.0%
.
5.0% 0%
0.0% 0.0%
2017 2018 2019 2020 2017 2018 2019 2020
=®= AtS0M D|2  —@= X} 50404 X} 604 0] & =@ O{Xt50A| O|2t == 0fX} 5040 Of X} 604|0[ 4

T L o8 ES AA ZEASAHZTEA 71F) til AARAATA o84 &Y
2. AEE £59 ASAEY
3. 504 o]d2 50~59A4 A5AMY
A7 ZAH, TASISTA SA EY (tassntsgokn A S E AlE o2 A2} 71
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[ S2A5AEY 25552 JdHUEE 2 Aols By
O 50t} ZEAES] Het AS5FFWo| 7ME &2 7k, 504 HYk 224, 604
o TEAELOE e
- 2020 7]FE WA HFASLS 385U w604 o) ZEAY] Ha
o g7untd o2 AA| FF| 747%

O g AS5F5EE SHAV|Y 23T I 60t ZE2AES] e ATAFA
HEA o] &Y HRIe=E A&
<E I-2> Z2ASX9| ™Y ASTR(HALUZMAL 7|E)
.- @ %99 Haay
AAHH, A) | SAATHY, B) | HTAB/A) | AHF (%)
504 H]5F 12,669 433,597 34.2 9.8
o017 50A| ©]/ 3,527 154,812 439 124.2
60A] ©]% 1,721 45,056 26.2 741
A 17,916 633,466 35.4 100.0
504 ®]gF 12,805 454,822 355 97.0
o018 504 o]¢ 3,759 169,838 452 1234
60AM o] 1,931 52,716 27.3 74.6
A 18,494 677,376 36.6 100.0
504 =] gF 12,930 471,516 36.5 9.9
2019 504 o]¢ 3,959 184,158 465 1236
60AM o] 2,180 61,784 283 75.3
A 19,069 717,458 376 100.0
504 H]gF 12,859 480,528 374 97.2
2020 504 o] 4,104 195,483 476 1239
60AM o] 2,445 70,242 28.7 747
A 19,407 746,253 385 100.0

A& TAA, TASSTAHSA X (tassnts.go.kN AR E vl o2 A=} 713

[ A5ASEAAEE 57 7?%‘1}%91 Bt FAUE 242 2017-2019d 7]3t
o

11) SASAS a5 22717, 5 22 o] SAHEA &2 AT &

48 o SSAZMIRIZK



O olejd FAl:
- ARA o]

A

O AA Z2AA o]

AgA o]

A= Z2AEY

-

o glof 388 FAF

ol
A

:L
1_

=90] 2020d F7lete @
- AW =49

o)l

A% olEd FAE

=
=

TEASAAN FEHAA YERd

o
STy

o 7
A

sl ofele AL ol
A4S o FEA %) HE
A3t Aol B

o] Bt FAWY

<E -3 AZFXNF V1A 7ol 7 SHiY =
() Wkl
4 ik 2017 2018 2019 2020
ARAN Q= A=}
504 =Rt 2.50 2.49 2.48 250
A 50~594] 2.92 2.87 2.82 2.9
60A] ©]% 2.88 2.84 2.80 2.89
504 w|RE 2.44 243 242 2.45
o] 2} 50~594) 2.9 2.90 2.83 300
60 o] 2.89 2.84 2.77 2.83
AR §le 254
504 w|RE 1.33 1.30 1.29 1.30
2t 50~594) 1.50 148 1.46 1.59
60 o] 1.32 1.33 1.34 143
504 =Rt 1.08 1.07 1.08 1.08
o] 2} 50~594] 1.09 1.14 1.18 1.24
60A] ©]% 1.08 1.11 1.15 1.24
A5 TAA, TASSTASALE(tadsntsgokr) AIEE HlE o2 A2 71F
O A5 A&t 504 oY ZEAES] A5AS Y SV FE A= H
Agddze] Hug Fa &<l 7hs
O & 504 H|RE ZEAES] Ht FAWE sAFHe] ztol7t ofDA Wt =
A5 B3l 504 o] ZEASANAR AEHe 2ASH aRE 2l 7t
O ZAA Aol & T=2AF & F7HS A5AF EYS Bl M4 dds
T F A ZEASY AT 2AEY HFEAE vlE] deAE EYA
7t &l 7S
I. M= 2F Signt Ao ™™ « 49



- AAA Y] A= 2R H$, 50 o] ZFEAEY FAEY nHEOd
¢l 504 w]%k —:Ly}%c’ AEAF AT 5h A 2AE 1882020
Lﬂ)oﬂ w}a} |79 ZHaFAoA Holug 712 Hkdd

[0 ol2idt AxF wishs A5 AHE 1454, & T245 1299 o34,
TEASETEAAES TSl A @oF 1 AEAEE

=
- AARE WPOE F7HRN B8

[O8! 1-2] M= RS Eo sHoid =94 s}

ARA e 254 AGAY Q= 257

0.30
~ 025

ol 0.20

K 030 < 015

ﬁg 0.20 zr 010 -
0.05

- -
- -

=

w22

000 ol 2018 2019 2020
2017 2018 2019 2020 (0.05)

—o— LR} SoC) 2K - 9= L} 60Cf 2} —&— it so0f 2%t = @= =%t eoch A%

Of X} 500} 24X} Of X} 600} Z4KH OfXf socf 2%} Of Xt 60T Z4 X}

T B0Al WYk ZhdAbe] Hit FAIUE 5o AxE Ve ® A4
A5 A, TASSTAH FA L (tassntsgokr) AEE v OZ A 7k
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[ deA=Edgl td 2ASH s &5 dATE skl &5A AT &
o
[}

O ZAEHYAEE Ed)| AAZAHE AZAZ Astdo] Zold A2 22AE
(FFY) 129 (FFAE 199) o8t 254

- A% 504 o|og ATEL HAAENA
O FF9 FFE 2EAS 1907 AU A2
o] 2o}z 20200l = o] Mo Az oA =7}

Shoj) 7} = %S 82l 7ks

- ABAFA 7S £50] wopdd wE Srlehs Ade Holwd o=
AFAgo] L5357t wet A STk W

- 1 23] SRS A oR W, AmwAe dide] ohd
29 a3 = %

E -0 HINF JIUR ASSTY HR SAHY 2

2017 2018 2019 2020 20205 7H&(%
AA 22ALEA
~ 5HvH 171 1.70 1.70 171 0.4
~ 6HTH 2.37 2.33 2.29 2.33 17
~ 19 2.79 2.75 2.74 2.80 25
19 =3 2.90 2.87 2.84 2.90 19
A 2.50 2.49 2.48 2.54 22
ARAY = o= AR
~ 59 1.94 1.93 1.92 1.94 12
~ 64%H 2.39 2.34 231 234 15
~ 19 2.79 2.75 2.74 281 24
19 %3} 2.90 2.87 2.84 2.90 1.9
A 2.60 2.59 2,57 2.63 24

A5 TAA, TASISTHEA L (tadsntsgokr) A2 E HIGI o2 A2} 713



AEARH] Ik i 10 5
[O8 1-3] ASFZEY 0 SH oY S st
= ¢) = =
AA 22ALEA AZAY Je= T2 £25A
300 290 287 28 2.90 3.00 290 287 - 290
2.80 280
~ 2.79 2.80 ~ 279 281
i 260 275 274 7 280 275 274
g ol )40
el =
T 220 237 233 212 133 220 239 234 a1 234
o ' o
402,00
<0 200 <0 ¢ o - —0
T 180 g 180 194 193 19 194
3 ~— - £ o K
Mo 160 171 170 170 171 o 160
140 140
120 120
2017 2018 2019 2020 2017 2018 2019 2020
=o—5HTHY0[3 6 BHO0|St 190[3t JEES} —o—5H 0208} 60K 0|8} 190/} 19X}

O A=w3} ojxo] WA e HMEE HoFes L5ASS & Ak

- o8 Anke zASS) gl 50H ol AR ARHE wRE 1A
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(28 1-4] 2555 Brcha 2 28 et

=T
- . 5 -
A 2=a5% ARAY de 22 &L5A
140 .
L1 116 119
- : 114
o ¢ N 100 0.5 093 033 096
& I——]
100 -
J ‘ﬁj 080
[n}
=r 0.80 = 3
= ) 054 )
053 0.54 055 0.56 i 060 0.51 0.53
,\r 0.60 : s
o & 040
o 0.40 o
020 011 012 041 009 020 011 042 010 009
000 0.00
2017 2018 2019 2020 2017 2018 2019 2020
——5Hatofe Zeple 190/¢t —o—5H0tgl0[3} eHatglols} 1900/¢}

199 23 &5 Hit FAWE gAHe] AAE VEoE A4
A5 A, TASSTFA EAEE (tassntsgokr) AHRES Blg o2 Az 743

[ @38 FHaS5Ae] 45, ASAQRAN deAs AdeA ARE BE2 +
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w3t AlEsHA 5

[ =44 AEBARE B8 25558 A9E A=Y 9% 4E
EASAL] A4 20208 AEAS VIE AAF 7FUA 108H8(45-544) A
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O AFAZ7IYLS AFAFAARFAAY] FH AAdFA| A=

il 5 71 AFAFAAFAAL] AFASFIIUAES 784%= Ul

BRSO 3A8la ¢Jom ol= 2016 67.4%0A Z7Fets 34
I

- 2020 71 UHA 26%E HADETIHE AdEA e A5

KE -5 ZEASA T AZ2HIZIMAS KA 2

2573 2016 2017 2018 2019 2020
AFAZA Y ZA 7Y )
5,5008H ©]3f 31 28 26 24 23
55007 =3} 19 27 o]s} 56 57 58 60 60
19} 279kl =3 10 12 14 16 17
A 98 %8 99 9 100
H] (%)
55005+ ©]3} 32.1% 287% | 264% | 243% | 22.6%
55009+ =3} 19 27wk o]5} 57.4% 586% | 589% | 60.0% | 60.4%
19 274 =34 10.5% 27% | 147% | 157% | 17.0%
A 100.0% | 100.0% | 100.0% | 100.0% | 100.0%
HAEASTHIE(F A7 S T A=A A3 A A
55005H ©] 3} 37.8% 0.0% | 423% | 478% | 643%
55005+ =3} 19 27vkY o]s} 80.6% 806% | 80.3% | 804% | 82.9%
19 274 =34 85.1% 837% | 81% | 808% | 8LO%
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3) FHAFTIAAHFUNAT/IGAETAGA T 7HYA) H27F AL EATE 293= A
HIZAA S EATe dF7F d7idAl, did 2 zi18-274 vtk st H)E =Hlds 7IIA=
23] wE

4) PHMAR FUSE QAFEA 7]

5) 18~594 7]

6) HIAADEATF = 18-594 FRAF - AA ST - FHATH &4

7) TRAS7FIAF = AFQA+A G+ 9 7)) =

8) A IUA F 1370 Y o)l AgAt

9) FF-UAE, TUAF, AstAF

Abs: FIAFTFEH2021), "2020 FHIAT AW FAl Facts Book,, 2021, p. 21 X 4.
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O BAFZEAY ZUAF 7MYEL 20200 71 6L.7%0 sk} 52 m)g A}
AAe] ¢ 43.1%° Bk A

<E MI-3> SAK|Y FUR 2

2019 2020
HAAH(A) TARI%) | ALAEE) | TERI(%)
A 27,123 100.0 26,904 100.0
HY =224 6,683 246 6,573 24.4
A=A 20,440 75.4 20,332 75.6
- AEEEA 14,216 52.4 14,521 54.0
- YAIZEA 4,79 17.7 4,483 16.7
- d8=EA) 1,429 5.3 1,328 49

A BAA, Z7VEA L (https//kosskr/index/index.do), 73 #1251,

<E -4 DSYEj/RY 201012, ERIZ JIE

. 2019 2020
183 TR
AT %) | HALF %) | TNAF %) | BHAF %)
A 911 49,0 91.3 50.2
5Q1 =gt 779 16.2 7838 175
AAZZA} 5~2991 %21 471 92.6 50.2
S5 Al | 30~29991 %.9 69.3 9.6 69.0
30021 mI%k 89.7 450 2.1 464
3002 °14 9.9 74.0 98.4 743
Z A 98.0 57.2 98.3 58.9
5Q1 =gt 29 22.0 %5 24.0
5~2991 9.3 54.2 99.2 57.4
AH2=22
30~299¢! 9.6 76.0 9.6 75.2
30020 wIgk 97.8 534 98.2 55.2
30081 ©]% 99.1 775 98.7 78.8
A 61.0 232 617 238
5Q1 mgt 39.6 55 431 6.6
v A FL 22} 5~2991 62.9 25.7 64.3 273
S5 Ael) | 30~29991 79.9 394 79.0 428
30021 mI%k 57.7 20.6 59.1 2.1
3002 °14 97.6 52.7 %.1 448

A7 BAA, F715A L (htps//kosskrfindex/index.do), "1 & e E 22 ) 2A},
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KE N-1> 22AEM ZMAF Q9UEHZF 2016~20204
Hey H EEHA
14 0.35 0.48
ks 49.36 257
ZFo]9l(uhe) 7,136.33 2,463.55
HAEE 4,360.35 1,990.50
AEASAED A () 206.33 167.92
B2 A AR EY A () 92.32 179.17
196613 44 0.09 0.29
196734 0.10 0.30
196813 A4 0.11 0.31
19697 A 0.12 0.32
197013 A4 0.12 0.32
19713 A4 0.12 0.33
19723 A4 0.12 0.32
197334 0.11 0.32
197434 0.11 0.32
HEA] 73444
A5 TAH
(] [28 V-1 AAE F2ASAH GRS dsASAFELY FA ST
X5 B, 202000 FATGE S 6007HE S A2 A BlFe] 7t
O 202039+ 20191 a0l vl FAITdaHo] 0¥l Ao vlF A
O 2020939l 20190l vlaf FAIth/d=Ho] 4009k AFEe] vlE Zha
[O2] W-1] SAZXE=Z2H|CHAZH 201941} 20204 H W 22AEM A TDX}

2019 v. 2020

IRA, 2019

mean +1sd +2s.d. +3s.d.
| | | |

IRA, 2020

mean +1sd +2s.d. +3sd.
| | | |
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<E V-2> st OlAO| AZX=H = MAHSHCHAZMH| O|&l HEk
M AR}
LS AFAZAF AYFANSZH
i 1970~71 1969~72 1968~73 1967~74 1966~75
(1) (2) 3) (4 (5)
- 15.48** 14.61*** 18.38*** 16.33*** 17.94%%*
e (2.281) (3.618) (2.767) (2.360) (2.239)
o 9.261*** -32.85 76.79** 33.95 59,84 **
i (1522) (78.90) (38.76) (24.44) (20.84)
- - 44.00 -70.23* -25.62 -53.16%*
A A F
) (82.16) (40.76) (25.97) (22.14)
S0l 0.0188*** 0.0197%** 0.0196*** 0.0195*** 0.0195**
omTtH (0.0019) (0.0013) (0.0010) (0.0009) (0.0009)
RO -385.6%** 613.7 -2,012%* -983.9* -1,593***
°re (72.16) (1,893) (920.4) (573.7) (483.9)
HZX 4 17,580 34,606 50,906 66,706 73,444
FA A 8,790 17,303 25,453 33,353 36,722
ZARAAAA T 0.066 0.070 0.068 0.068 0.067
F () ke A TFQak +xx p<0.0l, ** p<0.05, * p<0.L.
A8 Az 24
[ AdaAFELNY MAFA SE=E 4009 oA 6005+ o2 St AL EAAF
M AZA YA ZFHo| EAAOE Fo|8t Y3FS Fx] B3+
O AEY FAHAE A BE FHA= TAZSE FY3HA] %=

O FAXA F7|E 4Uk-77Hd o2

—

MOHZR|cHAZoHo|| OJ&l Y&k IAM AT}

&M HAAZAF 71499
P 1970~71 1969~72 1968~73 1967~74 1966~75
B (1) (2 (3 (4) (5)
s 7.467%** 7.444 3.798 4858 4478
e (2.884) (4.577) (3.505) (2.995) (2.843)
o121 32.03+* 31.08 -75.00 -52.84 -59.28**
e (2.010) (99.99) (49.20) (3L.13) (26.74)
AT - 1.226 111.8¢+ 88.85+** 95,56+ **
o =]
6 (104.2) (51.80) (33.13) (28.44)
sl o 0.0117%** 0.0130%** 0.0133*** 0.0136*** 0.0141%**
eRmTma (0.00220) (0.00162) (0.00131) (0.00114) (0.00110)
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<HE -39 AH

TEHS B AFAS 714
F— 1970~71 1969~72 1968~73 1967~74 1966~75
(1) (2) 3) (4) (5)

R -1,564%** -1,556 983.6 4453 581.7
ere (96.09) (2,399) (1,167) (729.3) (626.0)
HSA 5 17,580 34,606 50,906 66,706 73,444
AR 8,790 17,303 25,453 33,353 36,722
0.081 0.083 0.086 0.088 0.091

ZRAA T
A

() e
A8 AR A4

[ dsAsE

55007+ ©]3}2l

1A
L
=
L
ok
)
rok
Ty
il

d7A Q) ¥+ p<0.01, ** p<0.05, * p<0.1.

Holl A 600 o2 STk

cRasAY ABAE AAFALTe] %

W

O 2018~2019%d RF FHo] 55007+ olskel dAAE thdoZ &4
O FAA9 37} BF ()22 YUegtoy A7t Al FAH SR Fo3HA
0} O
wa
<E IV-4> =9 olAko| S £501 55002+ 0|5t 2AAM AT}
FE&AS AFAESAF NYZAG Y
. N 1970~71 1969~72 1968~73 1967~74 1966~75
ZQHEZE
) (2 ©) (4) (5
- -3.871 -8.080 -1.622 -1.709 -0.728
° (4.699) (7.444) (5.680) (4.858) (4.531)
o123 17.29%** -195.5 -5.303 -6.874 7.987
=e (3.298) (162.0) (78.92) (50.30) (41.64)
. - 221.0 23.80 2557 9.558
A=A F
6 (168.7) (82.93) (53.43) (44.20)
23010 0.0449*** 0.0482++* 0.0452+** 0.0451%*** 0.0459% **
R (0.0047) (0.0035) (0.0029) (0.0025) (0.0024)
R -908.8%** 4,199 -376.3 -342.2 -695.3
°Te (156.6) (3,889) (1,875) (1,181) (977.8)
AEA T 3,930 7,722 11,688 15,442 17,108
A A 1,965 3,861 5,844 7,721 8,554
AR AF 0.127 0.150 0.137 0.134 0133
F() re A EEQA} *xx p<0.01, ** p<0.05, * p<0.L
A5 AR 24
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FAZSEUY AATA IS 40094014 s00THd ez St FH L FFo
5,500‘1P~1 2919 22ASAY AgAF AdSAd T Y-S 259 F7HAF

O 2018~199 EF Fg9 550081299 o3l FAAE

O & F7|7} & whe} 22vk-257H W 9ol A 2t

<& V-5 stz olMo| Sl 5Z0{ 55002+ =1} 14 2X 0K Ofst

&S ASAEFAF AYZAN =Y
R 1970~71 1969~72 1968~73 1967~74 1966~75
1) (2) (©) (4) (5)
3 21.74% %+ 21.85+*+ 24.64*** 23,15+ ** 24,65+ **
° (2.593) (4.113) (3.151) (2.686) (2.564)
123 7.002%** 12.92 94.28** 62.79** 87.13***
=e (1.689) (89.85) (44.36) (27.89) (24.02)
A2 : -6.400 -91.28* -58.72%* -84.62%**
s e 6 (93.57) (46.65) (29.63) (25.52)
. . 0.0050%** 0.0055%** 0.0045%** 0.0045** 0.0046%**
R . . ) . )
sl (0.0019) (0.0013) (0.0011) (0.0010) (0.0010)
RO -149.9* -288.7 -2,208** -1,466** -2,036***
T (80.70) (2,156) (1,053) (654.4) (563.4)
"EA 5 12,872 25,254 36,722 47,926 52,696
A A= 6,436 12,627 18,361 23,963 26,348
XA AARA T 0.043 0.042 0.038 0.037 0.036
() &2 A FFLA} *+* p<0.01, ** p<0.05, * p<0.1.
A AR 24
[]

] 2oz g AF4 HE d3kety] s 20190 AxAFELY Ald3A)
Fo] 55009H-129¢Y Z2AEA}Y tiete] FYI BAS
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O 2018~201941 E=5F Z3o] 550091291 ol3lel YAAE oz BA
O &3e] =77} B wel 117137 "M ZEkd

<E N-6> st=H olatol 1 FH01 55000+ =1t 1 2Tk 0[5}

20194 Sl DO|&EF ZaM ATA}

FE&HST ASAZSAF AYFANSEH
R~ 1970~71 1969~72 1968~73 1967~74 1966~75
(1) (2) ) (4) (5)
- 10.69*** 11.89** 13.01%** 11.88*** 13.20%**
e (3.276) (5.191) (3.970) (3.382) (3.219)
o123 16.37%** 74.39 107.9* 84.10%* 1057+ %*
i (2.178) (113.2) (55.45) (34.84) (29.84)
- - -60.01 -95.42 -71.26% -94,19%**
A A
) (117.9) (58.34) (37.05) (31.73)
S0l 0.0065*** 0.0054*** 0.0043*** 0.0047*** 0.0046***
omH (0.0025) (0.0017) (0.0014) (0.0013) (0.0012)
sl -683.3+** 2,075 -2,858%* 2, 272x** -2,782x**
oT o
(103.9) (2,715) (1,316) (817.0) (699.3)
BS| 4 9,178 17,890 26,122 34,148 37,286
FA A 4,589 8,945 13,061 17,074 18,643
ZARAAAA 0.045 0.042 0.040 0.038 0.037
F() Qe A FF QAL +rr p<0.0L, ** p<0.05, * p<0.1.
Am: AR 2
L]

2}. S ZZ(falsification test)

[ AZAZEYY AGFA =S 400904 6007HL 02 gt g e FFo
129 23 2540 deide A8HA @71 Wedl ol el tsix=



0 BAELAT} FAHOR frolsithd ol ofg FEacle] U3 EAHA o

g A
0 AFA% AN3A 35 Qde T 1299 23 2R2SA gaii: §
Aoz Foid L} GUUS

okel &3}

FTEHS AFASAF AGFANSFH
e~ 1970~71 1969~72 1968~73 1967~74 1966~75
(1) (2) €) 4 (5)
ol Akl n -2.673 -2.448 -5.607 -1.383 -1.200
(3.430) (5.494) (4.257) (3.643) (3.391)
- -2.684 1.497 -90.98 -0.198 2.739
ve (2.253) (121.9) (62.57) (39.74) (32.49)
- - -5.805 90.50 -4.242 -7.351
AR A F
) (126.7) (65.66) (42.06) (34.38)
. . 0.0002*** 0.0002*** 0.0002*** 0.0002*** 0.0001***
R . ) . ) .
SRk (1.66e-05) (1.46e-05) (2.07e-05) (3.61e-05) (4.20e-05)
R 350.3%** 283.4 2,499 320.2 261.6
°re (109.9) (2,932) (1,489) (937.0) (765.9)
BS| 4 3,854 7334 10,488 13,426 15,012
FA A 1,927 3,667 5,244 6,713 7,506
ZARAAARA T 0.010 0.009 0.007 0.006 0.006
A7 EFQAL ¥+ p<0.01, ** p<0.05, * p<0.1.
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=% 1,000l tiste] 201613 7}4]
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KE V-8 ZESIAEM HMAF Qo= ZE 2016~202044

He Bt EFHA A%t AJA#
A4 0.31 0.46 0 1
ik 48 3 40 54
Trdad 11,987 21,231 0 1,889,820
It = )] 7,654 10,200 0 427,183
A EE 6,283 9,798 0 424,268
ATASAZEL 201 168 0 960
A AFAFEYS 91 181 0 1,800
15—‘1? 31,921
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2019 v. 2020
Pension plan, 2019 Pension plan, 2020
me‘an +1 ?.d. +2 ‘s.d. +3 ‘s.d. me‘an +1 ‘s.d. +2 ‘s.d. +3 ?.d.
° 6 360 660 960 ° 6 360 660 960
Pension plan(KRW10,000) Pension plan(KRW10,000)
A& =A%
) 202090 504 o] 42l FFLETY 199 old FTLZA AnAE] A% 3
B4} 2020d AFASAREYN FAGFFA 1 ol ol w3 ol A
& AT g
O 202030l 504 mIRkQl Fee] A 123 Wart yehdA] e
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24 20200d0]H 1, ofy™ 0

i

- post,, = 20204 YERE o

AEAFEYY AYFA F=5 4007 olA 6007t o2 St AL FaA
A2 AFA S AAZAHETHol Al 177k S7HAIX

O 2019d E= 20209 THASTY 199 o]l FaM Al 4004 A€
O THASTY 57 9 d¥ afE =4

O B8] =77} FEo wef 127-177Hd HY oA EebR

O FAAE Z&A A B4 A9t fFAREAT FAA Folio] fle

<E V-9 AZFXNF MASHEE eldo] =M= sHcie=tol nj&l 2ot
=

SAM AR}
FL&HS AFAEZAF EYA FANESY
P 1970~71 1969~72 1968~73 1967~74 1966~75
1) ) ) 4 (5

- 14.52 14.46 1253 11.94 16.60*
° (9.176) (14.46) (11.00) (9.294) (8.650)
o123 19.17%** 14.56 -40.40 -53.68 18.94
i (6.151) (305.9) (151.2) (94.33) (76.86)

- - 3.568 63.51 77.76 0.0980

A A F

6 (318.9) (159.3) (100.5) (81.83)

00286***  00285***  00276***  00243*** 00255+
B (0.00379) (0.00284) (0.00223) (0.00190) (0.00182)

R -889.1x** -744.3 514.0 836.9 -868.8
°re (299.4) (7,336) (3,584) (2,209) (1,799)
HSA T 1,656 3,362 5,096 6,824 7,628
Al 24 828 1,681 2,548 3412 3814

T 0.136 0134 0.144 0.131 0.137
7

%
Z () ok B BF o) *++ p<00l, ** p<0.05, * p<O.l.
=2
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AAZANFZA FAROR foIF FF& FA £

O FHA 9 Z7)E 169 GFoT AFAZTAULTY B 4}
O RE F4AE FAHoZ fololA 2

<E N-10> MAHSHE= elefo| EX|ois SHcla=z4o| O 21k

THEF HAAFAZ BEYY FAN A
zqzsE 1970~71 1969~72 1968~73 1967~74 1966~75
(1) (2 (3) (4) ()
- 16.83 16.60 16.18 1558 14.38
° (10.84) (17.32) (13.07) (11.18) (10.65)
o121 32.21%** 20.30 12.01 -0.677 -19.30
= e (7.059) (385.3) (175.1) (108.9) (92.77)
AT - 16.01 20.14 3365 53.79
@ (401.3) (184.9) (116.3) (99.00)

0.0201%**  00186***  0.0241%**  00225+**  00214+**
K (0.00482) (0.00348) (0.00301) (0.00272) (0.00262)

sl -1,574%** -1,367 -1,086 -781.9 -365.4

e (3435) (9,243) (4,143) (2,544) (2,165)

BSX| 4 1,656 3,362 5,096 6,824 7,628

A A= 828 1,681 2,548 3412 3814

ZARAARA 0.106 0.103 0.118 0.119 0.120
) S A EFQA} +*+* p<0.01, ** p<0.05, * p<0.l
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TASEUY AdEA] F=E 40074 600t o= SThd A2 F9
L
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<E IV-11> St=e QlAte| S FEtASZEH AXMOER 0ot ZAM AKX}

| O /| — =
LM AFAZAF AYFANSZY
2amsE 1970~71 1969~72 1968~73 1967~74 1966~75
— (1) @) €) 4 5

A -10.03 -14.33 -17.44 -5.748 -2.474

© (14.15) (22.23) (16.94) (14.15) (13.08)

o33 30.22%** -181.0 -262.4 -29.53 20.29

= (10.44) (464.8) (232.4) (141.8) (115.4)

AuA= - 216.9 303.9 58.72 5.485
serie ) (484.6) (245.0) (151.0) (122.9)
o ps ol 0.0423+** 0.0545*** 0.0581*** 0.0531*** 0.0540%**
o HmmT R (0.0107) (0.00807) (0.00630) (0.00563) (0.00537)

Aroesl -1,437%%* 3,687 5,573 63.70 -1,112
e (505.6) (11,143) (5,504) (3322) (2,702)

HESA] 674 1,352 2,084 2,810 3,174

G| A= 337 676 1,042 1,405 1,587

ZAAR AT 0.116 0.155 0.170 0.149 0.149

F() Sre A wEQA} *xr p<0.01, ** p<0.05, * p<0.L
Ag: AR 24

<E V-12> St olatel §uf 501 4MOH =1t 1@ 0[5t SAM| AR}

TEHT A EAF AAFAN Y
i 1970~71 1969~72 1968~73 1967~74 1966~75
1) (2 ©) 4) (5
s 31.26°* 33.88* 20 41** 30.82+* 35.92++*
© (12553) (19.55) (14.83) (12.62) (11.72)
o1e 3.267 1265 -9.233 17.07 97.60
v (7.413) (416.6) (202.6) (130.3) (103.3)
S - -126.1 18.90 -6.599 -92.23
) (433.6) (213.2) (138.6) (109.9)
B 0.0076 0.0048 0.0033 0.0052 0.0048
B (0.0076) (0.0054) (0.0043) (0.0037) (0.0034)
gl 23.08 -2,966 2137 -472.8 -2,359
e (372.6) (9,996) (4,803) (3,052) (2,418)
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<E NV-129| A&

TEHS A=A EFAF AYFAN =Y
e~ 1970~71 1969~72 1968~73 1967~74 1966~75
@) 2 ©) 4 ©)
"ESA| 5 798 1,636 2,486 3,288 3,632
A AR 399 818 1,243 1,644 1,816
ZARAAA T 0.039 0.039 0.052 0.057 0.058
jz— ) OJ% A7 FFEQA}E ++* p<0.01, ** p<0.05, * p<0.1.

0] 20199 AAZF AATA FENE APA BT FFLSIY 400091919 F
] AaAe] thatel FAT BAL

O 2019~2020d =5 ZFo] 40008199 o]&lel JAAE oz 24
O FEEo| weh §T+-‘ﬂ =717} 267367t ol A 2Et

20194 ol D|I&E=H

TEHT A EAF AAFAN Y
- 1970~71 1969~72 1968~73 1967~74 1966~75
@) 2 ©) @) ©)
- 28.02* 34.49 26.57 26.36 35.94**
© (16.37) (25.55) (19.66) (16.64) (15.32)
123 18,52 21 102.2 94.91 248.1*
=e (10.19) (539.1) (273.1) (174.9) (134.7)
A2 - -332.1 -77.98 -70.83 -2336
) (561.5) (287.4) (185.8) (143.1)
2o sl 0.0092 0.0037 -0.0006 0.003 0.0016
eEm T m A (0.0102) (0.0067) (0.0055) (0.0046) (0.0042)
RO -812.7 -8,651 -2,972 -2,802 -6,301**
e (517.9) (12,921) (6,479) (4,000) (3,157)
HEA T 522 1,068 1,612 2,166 2,386
G 261 534 806 1,083 1,193
ZARARAS 0.067 0.069 0.085 0.082 0.078
() 2 A EFLA ¥+ p<0.01, ** p<0.05, * p<0.l.
A5 AR 24

=

I
]
0z
I
1z

105



O

8

to

rL
rSﬂ
O{N‘
AN
£
—{n:
)
ol
1=
kol
i)
K3
e
)
M
of
o
o
=
ﬁ
XN
&8
rlo
PO
o
il
o

6. AAWAAZ £
7l 2MEs

[ BAFEL 201920201 7I3F 2% #59 7ilE 7hed + & =5 &584
& TSkl SAlO] AFAEFAR EYde] EAshe AQler =3t

O 2019~2020 7)7F E3FAE 19 .
O 2019~20203 713t 3t sigt= AFAF EYYo] ool AHx|TollA A<
O

A A (annuity) EJAF A<

[ FA R M|+ 2020 7] 50~54491 2}, T Z-& 45~494]¢1 =}
O & B5Ajo| B & B4M| 7R 1
THAES 194 01%01744 a9 1299 o)l AsAFAR 7HIAE o
o L

 BEAGT A AN TR SNl $EY 5

% 367

O HAT A 33%, 7| EAF 100%, AEYY 2787+, ALE 7,5647H
O T A4 29%, 71 &AL 76%, AEUY 2507+, A5 69047+
O AHAT Aa5e] 25 =2 1

106 - SHSAZMASK|



At 712t

=<
=

S7Z, 2019~20204 A=K

OoF
2

*= V-1 2

AL
L

<

I

A

A

i

16
0.46
0.43
134

2,196

46.3

15
0.48
0.00
168

2,656

511

28
0.46
0.35

148
2,403

48.3

0
B/

it

T

=]

0.29
0.76
259
48 o

6,904

Az =d el vl
s

e
“:I;‘

27te] AZA

0.33
1.00
278

7,564
o

o]
Al 5ol A A]

Azt 7HAApe

L

a; +7,+6D;, + xm”y-i- €
T

ey

=

=

267
7,179

031
A5 AR AN AEE HGOR AR A

0.86

1}
B2 AFA

S

Yit

3

N

Z(_'

A% % 4

9]

(€]

2z

[l

wjr

=
=

A o7}t 24

- E
b I |

o
O AHA|7+ 15% 7he-H] otk

X 169 7

A
Z

Ct. 2=t

[l

|

107

jilz]
._M.m
=
ilod



}

13

H
[l

Azt =AY

SE

_1
=

i

(0)
i

1 ! S B <]
- B " E
nt _ ~~ P~
= g B oﬂ A & mo/mm.AOn_\_)m%._\_)_\_)
= = M_m o8 Hﬁ ™ .mm
= 78 X, KON o ojn g
& g 0
3 : LB Wool m o w mﬁ
G e o) o W oX — K |z
g | © koo w0 e
wm |Mm ° —HL m O_E ﬂ ‘Hl l__Al H—.E — ~ ~~ P Py
£ Moo S g e o+ M 3P ANEZETRE
2 O g mwxﬂmaﬁw T S nTINEBEIIsEI
5 D ow 2 ! 2 |
<
3 [T —~ > e
um I 1 1 1 L | = m ._IU_IL ._ﬂw..“_u U_I .m;..._ 7\_ On_ dv_._
.W. o o0 n_H_mm_mgmxuammR u Ea_moNEm o ’ E# " ﬂ Z+o O_E q O_U W _I|_h_
- 3 g T Rrg® B
= 2 < — X ~ JH\_% H_n_l — % % % u % % —~ —
o — o Lo] —HL On_u ;.OE ol ~— - : S [ ] [
M iy =) ™ 2
= Lo I_l_l —_— --— AN <t . % aJ —
5 % oro ol Mo = =™ oW = NEeIWI
= = _ = HT_ ==3 ;Qn_ =r
e o N jang o]
5 J = et il ~ | KO ol
= g | 0 Sy oji
2 mm Ww BT N M A_o M w_ﬂ
e I n oo o Lk
3 L A R S
i E B H o W % il - -~
l ¢ = T o T
g B P W e § o
J 2 N R L I NN~ -
T : o) A _ < ~
o T T BN S| o N
N o ™ MW "o 0 U z
o o nn_un__um-m_.::miuomwnﬂ Ll ED:DoNEm o o “—loyvl ~_|_TwU O O O —O
I+
L] v

)

1159
(12.69)

)

HFAEMASH]

108




<HE V-152| A=
AFASAF BAUY

Fa&d
(1) (2 3)
V=2 72 72 72
ZARAARA 0.008 0.048 0.033
TAET} N N Y
F () e AAmEEoaL F p0.01, ** p<0.05, * p0.1.

A5 AR A

7. 24

O FAA A5S E43% 23 2020d =T 504 o)iol] gk AFA= Al A

St AL AFA = & A=

AENAA Fhol vhebd
A AR A BE
< A FH 250 7kA] S7HA 3

SN 4000919 EaAM Ao S S A4S AT AF

AE BYAE HA 279doA H 299 7HA] S7HAIR

O
ofj
o ]ILI
£
o
%
iR
N
12
Ho
> rL] _llﬂ

=

|
]
0z
HI
1z

109












V. 39%71 2 YA

504 o) a5AkelA Fl

=
=

A, A5622]3)

RE
as=

AL AeAIEA AT

=
a

e 1 thd= 504

)

=%

RE
at=

O Z|EAE("

FHEEFYRAAE 2552 WA DA A

1B

9] ¢F 120 FFOE &

=
o

—_—

0
I

N
A
R

o

F7ke] Bayol

A

(¢)

g 719713t BHe] o &l s Rl HdA

3
N}
M

o

»AO

\

ol

HEFAA

Mo
nh

i

= v

A& 37.3%

28 % ¥ A5

3
=4

).

71 & 18.6%=

s
a

)

o

T 5

A

STHAE 0%

18.3%% 4

&
thA S 38.7%2] A

Ho 7)o

RE
o=

Q]
=

113

7h H ZAKA



O

]
O o gy

O

- SEuehs =WAE 28 AFstiEiE WA A 7 ARG A94A
A2 Faol 82 Ao|7] W&
o]gqs]- —1—24011:31-

[ X RS
Aol 27 AT

< AN BHE T AFo|BnE A= HIEE ARl e ZAIAY]

oz AHYS G

AEAE FYAs = ol I/ ASAR AduPdo] T nE J]E

ZAAE(ESA)E Sl ARG ddEadsE 72 T AF

aSAREe] e ATl i AdsHozs AV} ve AL dRloly

Z =A< obd

- T 255 FHE AT 2AXYLR AFE] gl ALSASTS 5t
Aoy 9A =4 @47] W

- F AFAHo] e A =545 IUHOR Y

0 ARge] 44e Z2A7)6] JomA =245 2718u Bee] = A%

o mad HAsh 74

O

AR7IE B0Aot A5V E %x} 1299, FFAEA 1099 =345

Vi gads FAn 2

O et A4 A% 504 2F é%#%(l.zﬁ%_ 10919) A9 A= W+
- W= 401(K) SOl tiE FF %‘%1% &8ss 71Eos 504 AFNE 28 F

114

HSAZMASH|



So) Aze

03
Ho

x
Ho
TR

,_lr,”

O

N

}

he el

[

ZHAINIA ke THIACIAE F71A 9

1€ o

&

Zl

R

==
‘:I’.r

A

——

a
|
iy

o

o

1

)
pi

o

Bk

o]
H

E7HA

1

)
pi

s 1

2 AAS daZ2A9 b

s
TUAFEHIAT ALBAE] FFrE Aol EA

-

sk 759 A

AFe] 79 195%7F ZA

ASAFA A FA L} A
49 550091299 Z2Ae] AFAE FUHe A=HEE 139257+

A 57

719 &

- 50A o TUAS AZAF AHFTA TFAAY] 20% ol/do] FA
- 201999 V)= Fg¢] 55009H-1.2

7ol ol

=

[

=

o
O

J_,NO
-

o|

115

7t 2 RIS



Z7le ol Uehtou),

= BFEA] FY
of yromg IRUMee G, HA FAY BA T FF mh I/ 4
T7FE8

FA5 40008-10%9 FRAEEAS] AFAF Yol Amusw 2720

000 ola} EaAelAE F

ZFo] 55009+ ©|3
S7HES S

AFAFS T3 AA A3AF = F7lo e HAF 9 F1E
H= RS

(] A2 ow Zu5Ae] =3 AE
B4 w1 a3 s AAd
O TUa5F oldolA MAFATNE 2FAEL] HIFo| 20% FF& 233137
m&kA 7t

3R gk @A A EA)
- A8 9 A5 VEHAAN = FAS grxHo| T4 M S 9l
- ol% IHAE FEI] Yo dEH LD AS5V|F AKHES dstste et
HE 7V
« TEACFEE HA AE FAAS olddte WetoRo] HIE w1
£ 3g

116 -« SSAZMASK|



ARE- 744, 120198 AFAANES WE 2 B7E, KIRI 2|l2E 72, 2019,

. 29,

31%5%% 20203 v &H WA, 2020.

TUAFTFH, 12020 7 91AF A FA Facts Book,, 2021.
, T RS FREFA(20219 129 7)), 2022,

A, "AHAT AGZA ge] M2 ASASE 9 AHAEE 93 A
ANAM,, TREE3]R]; #1157, 2018, pp. 63~83

ISR 1202235 FA|REC4HA , 2021 9.

S-olFsh-Hem, rudE o ﬁlJr 7 Al gA g o] we ofu] a3
B4, "9 uEdATF, A3Bd A5E, 2020, pp. 257~279.

A, TAeAS AAEE AlYEA Mgkl e AaAS ddy e Wk 24, T2

A5 #2948 #1335, 2018, pp. 77~102.

AN AR, AT AAE S Aol BB AAAF /Y FARA

H
find T,

off

o

:
i-ﬂ

%

rie

FARSAT A10d A1, 2017, pp. 215~240.

<9= 3>

Chetty, Rg, John N. Friedman, Soren Leth-Petersen, Torben Helen Nidsen, Tore Olsen,
“Active vs. passve decisons and crowd-out in retirement savings accounts:
Evidence from denmark,” Quarterly Journal of Economics 129(3), 2014, pp. 1141~1219.

Goodman, Lucas, “Catching up or crowding out? The crowd-out effects of catch-up
retirement contributions on non-retirement saving,” Journal of Public Economics
188, 2020, 106221.

OECD, Fnancid incentives for funded private penson plans OECD Country Profiles, 2019.

117

o
K
HO
rol



, Pendons a a glance 2021, 2021.
Ramnath, “Taxpayer's responses to tax-based incentives for retirement savings. evidence
from the saver’s credit notch,” Journal of Public Economics val. 2013, 101, pp. 77~93.

<HA}o| E>

A, AEIAR

A4, TASISTAISA LY, tassntsgokr, AL}k 2022, 5. 20.

IUNAFATY EFo]x|, 9)=e] AFAE, https//ingitute.nps.or.kr/jsppage/research/overseas
loverseas 11jsp, A LAl 2022. 4. 4.

TR A RYEE Y FH o)A, hitp://mww.insurancesupport.or.kr/durunuri/intro.php,
AL} 2022, 5. 20,

QS A Al znel, AAAYE A

HAZ =7PHEARAE ZAEH A, hitps/Awww.law.gokr/LSV/manhtml, 734U 2k
2022. 3. 30.

A7, F7HEAEE BAZEATEAL, D& FHETEA A}, hitps//kosiskr/index/
index.do, 71442k 2022. 5. 20.

Fr2AAL AT, AR A S,

H|= IRS Homepage,https:.//mww.irs.gov/retirement-pl ans/pl an-parti ci pant-empl oyeg/retirement-
topics-catch-up-contributions, A4 Y=} 2022, 7. 5.

Investopia, https://www.investopedia.com/terms/c/catchupcontribution.asp, A1 Y 44 2022, 4. 4.

3F AE EHo]A, https/iww.superguide.com.au, ALzl 2022. 4. 4,

SFAA &9 0]A, https//mwww.ato.gov.au, AL zE 2022, 4. 4,

iUt AR S5 0], hitps/Aww.savvynewcanadi ans.comvrrsp-deduction-limit-carry-forward-

and-over-contribution-rules/, 742 L 2} 2022, 4. 4.

118 « SHSAZMASK|



	2022 조세특례 심층평가(11) 연금계좌세액공제

	요 약
	목 차
	표 목 차
	그 림 목 차
	Ⅰ. 서론
	1. 심층평가 개요
	2. 제도 개요
	3. 선행연구 현황
	4. 외국의 제도사례

	Ⅱ. 제도 운영 현황과 연구의 쟁점
	1. 제도 운영현황
	2. 연구의 주요쟁점과 분석방법

	Ⅲ. 타당성 분석
	1. 정부역할의 적절성
	2. 정책수단의 적절성
	3. 수행방법의 적절성

	Ⅳ. 효과성 분석
	1. 조세특례의 기대 효과
	2. 연금계좌세액공제 제도 변화
	3. 분석방법 및 자료
	4. 근로소득세 자료 분석
	5. 종합소득세 자료 분석
	6. 재정패널자료 분석
	7. 소결

	Ⅴ. 종합평가 및 정책제언
	참고문헌




