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<E 1> 3 FRY HNAFNE TUE
SHH 7IUE #&(2015~2021H)10)

()0 %)
30021 | .
2015 | 95 272 504 632 7.1 819 N1 | 262
2016 | 10.1 29.0 523 69.2 775 336 09 | 269

4
e
2
f

591 H]eH 5~991 |10~2991 |30~49%1 |50~99<1 (100~299<1

Akl | 2017 | 103 304 536 70.0 718 834 09 | 272
E=91E | 2018 | 10.3 32.0 553 716 79.5 84.6 914 | 273
(%)

2019 | 109 32.9 56.5 2.7 80.1 834.8 900 | 275
2020 | 10.6 32.7 56.3 73.0 80.5 8.5 08 | 272
2021 | 10.6 33.1 57.1 73.0 804 87.0 914 | 271
2015 | 106 244 41.2 9.7 53.7 574 633 | 482
2016 | 11.0 25 424 50.7 55.0 59.3 655 | 493
2017 | 11.3 269 439 51.9 56.2 60.8 666 | 502
2018 | 11.3 284 454 539 581 63.3 685 | 513
2019 | 121 294 46.7 546 587 63.8 677 | 515
2020 | 11.9 296 472 5.1 595 66.4 69.1 | 524
2021 | 11.8 302 483 56.3 60.8 685 70.7 | 533
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715e FUUEL o HAdFel ui o Fuso] ZAFo] glo.

o 719404 Zheloh 2 BSIALe el Tat wwfol 1AL gl ) A
A GOl TARAL 4 EEE st T3 DG JEe] 919
Zejn|9e 05 37 FHT 5 drhs g V1R e wEe
ATE Aolth o] AR T Holo] Ax A g AYS

<E 2> 8% EF9 3o MUF 2850

FEETEL AT
3 L) o
T g | T i‘f (1% z; U= 2 (13 f]fg A
s | 93 ey T2
2006 26 - 46 (44.2% 1 9 (6.1%) 81 163
2006 | 2,188 0 3,456 (74.6% 60 729 (104%) | 1,134 7,568
2007 | 8705 30 10545 | (70.0% 897 3,668 | (166%) | 3706 | 27,550
2008 | 31,437 46 22,7142 | (82.0% 897 6,691 | (115%) | 4309 | 66,122
2009 | 68780 53 50,84 | (8.3% 1,198 | 11,292 | (89%) | 8120 | 140,248
2010 | 163462 361 9044 | (885% 1,487 | 17514 | (65%) | 14606| 291,472

)

2011 | 287442 | 1,648 | 172,180 | (92.4%
2012 | 388314 | 2,709 | 220,724
2013 | 493,084 | 15493 | 272,294
2014 | 596,736 | 16,672 | 373,773

(90.8%
(92.6%
(92.2%
2015 | 636,036 | 16965 | 454,106 | (89.2%
(89.0%
(83.0%

1835 | 25031 | (64%) |11,130| 499,168

)

)

)

)

)

)

)

)| 2066 | 32313 | (51%) |27,332| 673459
)| 2065 | 44359 | (55%) | 15701 | 842996
)
)
)
)
)
)
)
)

2,088 | 59,521 | (6.8%) | 21,895 1,070,685
3213 | 83533 | (6.9%) |50,107| 1,264,000
3350 | 96,720 | (6.8%) | 61,249 | 1,470,298
4800 | 137,398 | (84%) | 59,206 | 1,684,348
5124 | 178338 | (9.7%) |62500| 1,900,262
5719 | 224,312 | (104%) | 65,332 | 2,212,100
21,099 | 252,448 | (10.7%) | 82,618 | 2,565,422
8,337 | 393,655 | (13.6%) | 99,834 | 2,955,873

s S 92023)

)

2016 | 727441 | 19661 | 561,877
2017 | 816873 | 21,919 | 644,152
2018 | 928869 | 22,593 | 702,838 | (87.1%
2019 |1,074,765| 21,560 | 820,352 | (86.6%
2020 |1,223867| 19,133 | 956,257 | (86.1%
2021 [1,339,011| 16928 | 1,098 108 | (83.0%
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15.0

3431 30 30 4.
S T X I 5 e
P 15
1.

. | 54 2osoz 1%
o

-10.0

o] R AFAES B

] Slsiie Rgoz slgdelt 49 v
F ERolA} Ao it @ AFE

&l
<l Q- &7l fldskE Hel Frk
=, OCIO(Outsourced Chief Investment Officer: ¢]5-9] 52 o] A A
b AABE 7+ 71950l HHATEo A5 &8st 39, HHAT

12) OECD (2023), “Pension Markets in Focus, 2020-2022”, https://www.oecd.org/finance/
privat—pensions/pensionmarketsinfocus.htm. (2023 39 24 74
13) 1HY92022) #=x.



MATFIAES A2l 5] daait 2841 - 5o 7] AHH8ALES
AR AstE 1 Qi FAAEL] ARtz wet AA g AdE]
5 AszAd Yhs %717 =(Target Date Fund: TDF) 22| A
v & sl & sk Begk A gk YAZIG Y FH ok SEAE
NAl= A7 Sa71940 BA&8715S glste] 359 Superannuation
o] &G FAFSHA 219 53 A8 TS B R Adste] T
ZE FAE Sl FATAE /s 7 e dEre] aE Tk St
2 AT AR A FHAARTE5S AASAIA 2~3719] 7Igke] A
TH AE87| S Alste] FE H9AGAS R oR FEAoR
gt 719 FEs eshr7|at 759 DBE s ekl A9
2(fully funded) DCELZE 93 A& Altetct

<¥ 3> OECD F2 3[d=E2 Adedg 285YE HutFo|14

(59 %)
SR g EREL IR FEE Besl EEY EE B EDE B BE LSS
= las < SEE Qe B R B =L -

2008 | -2411 82 | -173 1 -190{ -138 1 266} 84 | -100{ -114 | 67 |27
2009 | 111 ¢+ 13 § 114+ 134§ 96 {225+ 104 § 45 79 56 |22
2010 | 186 + 77 85 89 59 {56 : -13: 64 46 16 21
2011 | 43 121§ 18 § 52+ 01 ;41 23+ 10 -6.0 -28 1 00
2012 | 135§ 54 47 6.6 10 §{ 52§ 36 3.3 55 40 33
2013 | 33 § 46 98 6.0 79 ;104 79 2.8 29 39 {26
2014 | 151 i 166 i 78 6.2 51 { 36 i 80 44 6.2 57 123
2015 | 06 08 §{ 51 53 19 i -11: 20 3.0 12 17 + 13
2016 | 72 59 4.0 4.0 20 120 10 1.1 26 20 116
2017 | 45 39 5.7 6.7 61 i 75 1 22 21 37 20 119
2018 -31¢-13§ 07 § 261 -341-66{ 431 04 -71 28 1 10
2019 | 137 ¢ 101 § 67 § 1053 81 {101 77 31 9.2 55 | 23
2020 | 65 87 56 45 60 | 67 18 | 32 14 30 | 26
2021 | 21 3.1 50 {109 ¢+ 27 { 30§ 12 ¢ -11 30 04 120

[t | 524 1 440 ; 426 1 400 : 278 12731 212§ 1.71 ¢ 169 | 165 i1.29
i‘;ﬁ 1045 662 § 683 § 824 § 598 11097 521 { 38 i 590 | 362 {178

14) g2 AEE FE F87352(2023); OECD (2023), “Pension Markets in Focus,
2020-2022”, https://www.oecd.org/finance/privat—pensions/pensionmarketsinfocus.
htm. (2023d 3¢ 159 #)
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AR 2 nlgo] =4 vk ey AFAAbE R AR EA S WY
7] floh 23S AR SolA 7P B 0464%E SRkl Sl o
Aol A Bre| A= kot 55719 4 E85ES HuE o 1 A
Zo] 7h Yrhamld HANdF +47AE &3 150%, +A 3.17%, 4
B3 1.93%, SR 169% Ad). 18w Beta %8@?194 H]-g-et
ol Hth= 2L HAAToY T TS e AANATE

Els
&
gl

<E 4> 20214 $=9 EFAZ SHZFHE%)
IRP

NP DB¥ DC-IRPE#| A
A =83

0.344 0573 0430 0417

23 = AERY | EaRd | ZRExTY
L4779

0.464 0.387 0.379 0.292 0.080
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EERREREERRRESE B s BEECEDRES 2
AT Fo) MG Eoh} o/ INE F2 HAUNTOR ) AAE F
gTSlolt AAAT B8, EF e BHoR BE "aolg FYa|
A% S AR Hol 4L 5 2 Aol 9
<¥ 5> 2020 E[ZFF0{ FEiH YT
(1 3, 94, %)
T8 cEEE HHANF A
Az 16934 4.3 380,286 (%B.7) 397270 (100.0)
=9 32,028 (34.3) 61,398 (65.7) 93,426 (100.0)
Az Sl 1.89 0.16 0.24

<3 5>ollA HEREo] B Aol
3L g o 2= 66.7%0 o2t of

A BTl AFrzs B7% Oﬂ B
71 & g e AR TR 450 B2 Al =5 dus EH
solH ALSATAM = AT Fetw ol 1600l E3fsto] dwe
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<E 6> J}REY cEzu|wy MEEA ABH021W)
(=hS]: 9)

o o =a [ 2a [aa | 79 | 94 | 4=, |,
S e B A B e e o B e s s

A= 736 [1000| 609 8.7 58 15 40 12.6 46 1.8
EA 745 11000| 613 88 59 1.6 40 11.8 46 2.0
Fo]&E | 695 |1000| 593 83 54 1.0 39 164 44 12
7t 780 11000 621 9.2 55 1.3 41 11.3 45 1.9
o=} 61.7 [1000| 570 70 6.9 2.3 36 171 4.8 14
19~2041 | 559 |1000| 60.3 71 46 0.2 56 185 0.8 2.7
30~3941 | 816 |1000| 629 7 7.2 0.3 40 12.1 2.8 32
40~4941 | 81.2 |1000| 61.8 80 76 11 40 11.0 35 29
50~5941 | 80.8 | 100.0| 637 85 59 15 39 109 4.3 14
604 ol 647 |1000| 57.1 10.1 40 29 38 145 7.1 05
e A1 A, 7Ek T4, A 5 Ee

< B A0

ol# gk 7FdAEe] oA g2} vl AukeksiAl yehd Zlo] $19] <3
6>¢] Atolt}. TAGol AdAR 7HFE I em mFEHo] At *é
AR AAsEE 2021 A oA = ZhaRe] AuivEEdl 60
e e B e e B e i e I o i S R R = i HF%‘
| =i Bl S e R 4.0%01] e <G 6> AYdw
%7 Lo /\}F)a]—JL WAJES Yoz 3l FAAFE on|sta A}
< /1% IRPeF AuA5, duidS &3 Aol o
454 o B ovlekn e 34, 44 Se
Bl Eulspchs sivlelch Fr% Al 604 ol
N Be TFE H8) wFENE RAhE Ro] UEHO
= 535 2 4 g e Eoles o v
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Ao A A/ ER FaAste] Aot HAAT) FASE A
a7 Zath AE FAS wol: sjslse] ol ol e} F
g9 wao] HA 4 Qrks ARIS F melEy)

M. 9% AAQF £9 A9
1. ¥=2[ NEST®

Hel A o]F FolM = 23 A AT +843F 249
270l 5-0] 2H-5-=(automatic enrolment) &2Jell €3k DCE 7]
= 7‘31?— T2 NEST(National Employment Savings Trust) == 1%
SHAIFE 2008 7N AT ot AT SHEEe
(workplace pension)oll 7+ 7Feote s TR2IHE Al Eotes
3l 715 NEST= AFs7F) 5 94 & (opt out)7F 7Fs g 215013
o} o]l AFs7kyd FAel o)k NEST 7hdAk= 20084 = 2% 1
g ol FxEEE Q= T fAIE Bele HEA = 20229 3¢
I AA) Ads7IEY 17% S7FeE 1,725 2] 7FIAE 418kl Qlth o]
gk NEST Z=73 99 w2 Pl A AE3 vpdsl g9
919 8] (Pension Commission 2006)14] “tt}ge] F2A&0] A4 o]
TEHOE A0 FFH|E ohA] st dof = ] we Aee
|71 s 7190 NEST FA3AE Aysiaith= Holth & 7|3
Foto] v s B A -84 el gk 7FgA; A7E s 2 7
&9 7Idd=elA e DC A o] ZAAS 7iadshks Akl g =
5 5, AREEY] HEE A4S At FHUEC] A EsHe
)

=

—_

-

d

=

—_—

’

Shlar ALk ARSI Do starst ele] e olste] W)
SRS AN £8 NESTOIAE 7192 AdAggHom £9)
Sfo) 71 Akl ol M4 Fhele] ofeIRR A A

15) #7428 Benett(2021), Wikipedia(https://en.wikipedia.org) 2 A3-E(2018)S =
ske] Az} =44,
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Aas 22T AGPAEE 7T do R odorn daor
FlolA] QAsFgh whe} 3ro] ZhiA7} sPg o w S dvks Hairh
@l A NEST Z213iap 32 AP del] oidh #8438 2412 A
7heE FAAEe] MG 1 AE o] AL = ¢ vk 9L 15 ¥
AAdge] Mo A5WAES Fol= A Al 27 Sl A%
AeHele] A7 shehs WAshs Al AF 719713ks V1] 42
Aol 30d o i Qletazl o w2 ZhiARES Stjshal AeilEs 9
tste] 7HiabEe] HE gl Eas T T oA Bk dEA
B AE7FeAE -9l T o4 B A Al diE 2 A3} 5 7t
S S #esin 5, AT a5dAlEe] w4 FeclE =
kL ol JHEEE el mQINleES ST | Z]osksltt
A AP AT AN S 71Ee] Aol Q7R ARk Al A FE el 34
VeE AEFERA SR A R RS UEE §4 58 AU
A AvAow HAds A S7RE olH Wt o=@ el 7l
AR wIe gEuEre] HAAT ] gl 2ot Rk ofpet
AA) Z Bl =WIdm NS} Aol e Ak vbE Avkal sl

2] E| 2 54 =(Superannuation) = 19921 A8} o] ¢ H] k=] vt
Awste] 20223 39 & A A Hs 35% a9 (%) 316622
T ool o143 (Superannuation) ©| & -8-01+= 1941 7]
H3t FHAEC] ARAEESH A das ovsied
AT 3% MAATE et A A e (private pension)
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25 e wel iAo ® Sl ojuf o] gt TA AT (T 2AT)

16) 42 ASAF(2023), Wikipedia(https://en.wikipedia.org), /4 (2022; 2023) 3
0173 (2018) 5 H=sle] AR} 24,



o] ASUAES G5V Hat 14%, FH7HE Ft 20% HEE

HE] 7195 Al SG(Superannuation Guarantee)
: Jed 27 ERg %04 Aol 11%
7HA] QI8 AL 2025\ Bl = FH AL 12267HA = ghd ko] Q17dsE o o]t
2lAFe] Fei= 20229 119 2 AR 621 o] 7 AEES 7]
= 22128 AR ARG 963%, FMF o2 815%7F DCR(E
AF)o®E FPH L JAThID A& tjFto] 57 A= (719 E,
% w4, ad = 7°] ”]”}—4 7FadzE A1 H A=) 71
1k ) R-23 A s|AFEe] AlE
Al &FoA Algshe delaRdd 7(*9“ A A5 A1FH Retirement. Savings
Account: RSA)E +J¥th 7158 T 232 AR 3s|ALe] ZF3|ARQ] A}
AR EAE ek A e el A] ol v A] 470 7]%?%%8

Hledglz=4loln) 20224 69 & Al 7158 FHHH> 3% 32207 &
gjo] a1 AR 23309 o)) Haus Superannuatlon~ 7ile] E‘T-J
Az 7HdE ‘”“Eﬂ AlAE S Fhekste] AlFrs Foles FAlolt
71987152022\ 6¢¥ ‘?:I AT 5609 sFY 31 A= 1270, AFS
2 7194o] &%38k= In house 2ol A 7]
2870, AFE 1,240900) A7k
EH”OE 719% =x27F TF
g A= 3271, AR
o2 S99t AmjE 7 FH(H Y
8271, AT 66091)2 FEHUIE TR
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7|02 VH9Y HE T 3R 1$9]+= AustralianSuper 2 Melbourne, Victoria
off B57F AAlskal 2021 69 E A A Yol 24509 s, 39
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17) ASAF (Association of Superannuation Funds in Australia) (2023), “Superannuation
Statistics”, https://www.superannuation.asa.au/resources/superannuation—statistics.
(2023 39 24 #HA)
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rL
(@)}
(e
e
X
i)
ol
rlo
Do
(8]
=
12

2.7} Brisbane, Queenslandell Z#3}FaL 2021
Ty, 3| 9AF 200900l

a4 o & Superannuations 95k V=G Vi A7IERF BFe
2 A 2607 F Fo = A Eu(R 1A EE AQld H 19%6

A 40007014 20224 IR F4) ol o7 AF7F HAAdTH = A
Aae-g7de] OZE A8 AU - e 7S 51 985 44 10
dzke] Ad 908 3] HEk B 87 rse] AR AR Hgs A
oA L RS e Stk & HAAT JHAtEC] AE BEE A &
S Axe] A7 Aol FAEHE HA AAAA Y v AXNER 5
o] W&nksl wo|7] witolt}, o]et HE& wkdste] & HAAFHEE
< gy A7 oy o] ST S8 ¥R 58 Ut
T sk o] A AEE 93 et o] WPHo TN A=

AT
A 2| Superannuation E|2ASGHEES] 3
Q21d 7E~2022d 62 Woll= AAA AF
JE o] -40%E 715392 2018~202211 9] 571 3 55%, 2013~2022
ol 1070d it 74%5 Aldste] Ao s gagk die Bt
s 2= 9},

<E 7> SF Superannuation EEsF4+2Z H|Z$0]18)

(9 A 3599, %)

TE FY2015 | FY2016 | FY2017 | FY2018 | FY2019 | FY2020 | FY2021 | FY2022
A | 1936 2,065 2,462 2,652 2,349 2,860 3,345 3,345
Frasdl (045) (0.44) (0.37) (0.36) (0.31) (0.30) 0.27) (0.28)
durde] | (0.19) 0.18) (0.16) (0.15) 0.13) (0.13) 0.12) 0.12)
A | (013) (0.14) 0.12) 0.12) (0.10) (0.10) (0.09) (0.10)
ARE & (0.02) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Bnyg 0.04) (0.03) 0.02) 0.02) 0.01) (0.00) (0.00) (0.00)

< ()2 HYAREE el tid vlE(%)

18) APRA (Australian Pudential Regulation Authority) (2023), “Statistics, Annual
Superannuation Bulletin - superannuation entities, from 30 June 2015 to 30 Jine
2022, https://www.apra.gov.annual-superannuation-bulletin. (20231 3¥ 204 7 21)
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| ABSTRACT |

A Reform Plan on Korean Private Pensions

Byoung Joon Kim
(Dept. of Senior Business, Kangnam University)

Korean retirement pension system began in 2005 replacing the existing
severance benefit, but now unergoes fading function of providing annuity
for pension holders’ old age life safety together with the increasing weight
of withdrawal and interim payment before maturity and tendency for lump
sum payments instead of annuity by absolute majority of participants.
Moreover, long-term performance of Korean retirement pension funds
ranks the bottom in OECD member countries because of exceptionally high
weight on guaranteed investment certificates among total invested assets.
For the remedy of these bad situations, I suggest mandatory annuitization
as a reform plan on the Korean retirement pensions benchmarking UK
NEST (National Employment Savings Trust) and Australian Superannuation
by introducing default options through which pension fund managers can
mvest global diversified assets without prior notice or permission from the
participants and by replacing the existing three types of pensions of DB
(defined benefit), DC (defined contribution), and IRP (individual retirement
pension) with the newly designed fully funded collective DC (CDC) type
pension system. Additionally, I recommend maintenance of exiting IRP
typed funds with exposure of more competitive market conditions centering
on the fund performances for the sake of transferers and resigners from
their jobs without working until the retirement age.

This reform plan on the retirement pension is expected to contribute to
overall improvement of old age life stability with another reform on the
NPS (National Pension System) which faces the future exhaustion of



accumulated assets in 2065. In case of separation of Basic Income from NPS
and formation of newly suggested welfare income supporting plan such as
‘Safety Income’ by combining this separated Basic Income, Public Aid
comprised of Basic Living Recipients and Next Lower Income Earner, and
EITC (earned income tax credit), the reform plan on the NPS can be easily
achieved with increasing its pension contribution rate by only 3 percent
point. I think average Korean pension income replacement ratio can be
reached to more than 50% level if these two reform plans on each private

and public pensions can be successfully completed.

= Key words: Retirement Pensions, Mandatory Annuitization, Default Option,
Defined Contribution, Income Replacement Ratio



