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oA AAlge] WAE 200190l 22373 ol et =Y A<l
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E o] 1915 AAlskar AohF4], 2004).

FEvete] MAAFAIGAA FHEF & AL A&t (G 1ol =W
1994958 2001 713 & & A7 1,158% oll e, 7857t 01
A7 A T AR gEsle] 2001d T dA AlF fA &2 33.2%0 Bt
b, 232 WA FdEth 22 39.2%, AEEIAE FoEh 4 w2 26.0%
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(E 1) 2sdg9E Tields Amad(Ewilds)

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 |fA&"

4
H

1,8401 1,740f 1,617 1,801 1486| 1,340 1,309 1,334 39.2
(2,340)| (325)] (181)| (120)| (105) (82)| (102)| (144)

1,643] 2,182 2,406| 2,139| 1,692 1,598 1,651| 1,506| 26.0
(1,893) | (1,488)| (1,079)| (548)| (257)| (208)| (292) (26) -

390 664 820 753 607 582 628 611 35.5

e A
446)| (399)| (308)| (177 (88)| (78)| (178)| (47) -
Exog 233 373 344 304 246 224 210 205 33.8
SRl oasn| @59 6] (62 M| ©0 (7 (3) -
- - - - 83 67 71 77 -
A
A= - - - -ae @ ae| e -
& 4107 4,960 5,187| 4,997 4,115 3,811| 3,809| 3,733| 33.2
A=}

(4,865) | (2,471) | (1,630)| (908) | (473)](2,396) | (2,595) | (2,237) =

(F#E) - 20.8 4.6 A3T | ALTE | ATA4 1.5 A3.5 1]

1) $4& = 20019 HeAEAS / 1994~20018) AF7HA A A
2) () &2 A7kdas.
=1 F21(2004).

MRAAF FH AFE Y Fof= UofX AT AlA] &3} B o] F/FE o] F
3 9t} 7= A e AFE 19949 =9 A3} 20001 AEAY 7
 HEE o] A it
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RN AHE T ARE g, 4TAE A 9 b ARt 4
o ARE AHGE ol e TMIS AFRA, PR 25T S B
Fol4 7Piel AQAF el @ AAAT FRAS T 5 9]

%7 54 B AR AP

PdE0] 253 2H|7} ZAFET ofof] whet
Bl w-Eaid) 4-TAd % ARE A5 2 4H) ZAP|Eo2E 2000~2003E %
Agelx, 719l 2 HEA AR 71FEe2e 2001 ~20049 % AfFolt), wEhA
A%, A5 9 aH] ZAPAES} Q] B 7B ZARAES dAAE A, AA
EA o] AM87Fs3 AR & 2001 ~20039 713F Bote] Apgo|t}.

(E 2) "E=SuERIE, o FARSY TAThelT
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2% &5 9 on dE A9 8 77 54
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2002 2001 2002

2003 2002 2003

2004 2003 2004
 AFellAE 2001~200397H] 3R B AL 33 7S BT
= 3lglom, o] F 2001d 7|Fo2 7HrF ool 6041 VJJ HL% A4
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(F 3) Az Xtz 7|= EAA
2001 2002 2003
NAAF NAA= NAAF
A A AA A
71} w7l 71} |7k 71 W7k
7F | A% 44.64|43.68| 44.96| 45.64| 43.89|45.97| 46.64|44.50| 47.04
T 18803 =1, %) 90.7| 95.8| 89.0| 90.7| 94.0/ 90.1| 90.7| 92.7| 90.4
F | asds 11.35[12.10] 11.04] 11.32| 12.61[11.08| 11.34]12.52| 11.12
E o)A 5 (=1, %) | 85.8| 92.6| 83.5| 85.6| 91.0| 84.6| 85.1| 88.7| 84.4
A | AASEA(HY =1, %)| 89.3] 95.7| 87.1| 90.1| 94.6| 89.2| 88.5| 94.8| 87.3
S FANN (=1, %) | 59.9| 66.5| 57.7| 61.7| 62.3| 61.6| 64.2| 67.7| 63.5
. 7HE 4 (8) 39| 4.0/ 39/ 38 39 38 38 39 37
TOsM mw sl | 1.1 1.2] 1.1 1.0/ 1.3] 1.00 10/ 1.2/ 09
BARE 235.9|1279.5| 221.2|243.9| 332.2| 227.4| 255.7| 357.3| 237.0
ZeH] 152.3/180.1|143.0| 164.2/201.8| 157.2| 173.1| 212.2| 165.9
LA Zd () 48.6| 77.8| 38.9| 46.0/ 88.6| 38.0| 47.4| 94.3| 38.7
A () 25.4| 35.8| 21.9| 21.8| 34.7| 19.4| 25.3| 49.5| 20.8
Az NAAF () 3.8| 15.0 0.0/ 29| 183] 0.0 3.0/ 196/ 0.0
| ASHEE(TY) 12.8] 16.3| 11.6| 14.8| 22.3| 13.4| 15.6| 21.4| 145
He| BAAEE(THY) 411 7.4/ 30/ 33 51/ 30 20 29 19
A7) 2.3 32 20/ 22 41| 18 19/ 25 18
71eH () 0.3 02/ 03/ 01/ 06| 0.1 0.0 0.0 00
TEEAHTY) -180| 1088| -605| -495| -31| -5H81|-1086| 38|-1293
7] | FRAS7RI0K=1, %)| 70.3| 84.3| 65.7| 69.7| 82.5 67.3] 70.8| 81.4| 68.8
B | A&E2 (=% =1, %) | 48.0| 61.4| 435 43.8| 59.3| 40.8| 39.4| 61.9| 35.2
#HEF 2107 529| 1578| 2107| 332| 1775| 2107| 328| 1779
1) FAEFL AR L2015 AT dFE udle AR A5 F AHEtn g2 o
F BEE x3ert ofr)os A4 Bt ofgl RajAtsl So] AMRE FHE F3to)
|},
2) AZEA-=F = A& 3 olfo] B F e AR F golge Il 3¢

& 7179 ¥ uigiet.
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3. 7lieloiZn} == oiH|

NAAFE =B H] S Y3t AFAQ] ko 2 w9lo] HQiTt, upeha] 7eldFe
= BAo] Al 2 s e HES] Yeide AT 7FdAL 79
AFE w=3n] oz QAsly YEAS HET Fart ot} oldf (F 4)=
Zyzve] A&l 7191 e 7, a8l A i EY e H
T AEEA 0] w3 gtar 3t 71} 7| S-S A ABEI T

7Hd 2 dxQl 200238 7|Fo R B o AF AAF, ASARY B
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B, A 5ol 7kgstel A% sk Qe 7HE 11,6227l o] % = F o]
S FHCE ASUTL SHA e o T27HE A 1.62271 i)
A= F % oF 44.8%7} =gl S A0 A%
staL glom, Ark o]ge] 7hre wFriH] olee} HAo R AFsta gle Ao
Uehdth AR AR, A5 7KV F 46.9%, /i19E TRI7H
5%, B3 B 71471 5 51.2%, A
o2 A&k SHaAS
ol’gel Autel] maw AIATF 717 T ASEH o] mFiHEta SHE9 7
79l HFo] The ASse] 7HiE] Qe 7hE $ ASEA ] myvleia
$HE 7Hre MIT Bet 10%2RIE o3 #& AR YRt ofe ASF
A2 A% 71 7kt dolsha, the WigEe] Fd] SAEA & A
Aksitete, AAAF 749 77 o] Bop A5 olehe AE Bl F
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(& 4) ME=rotnt M54

A &5 A MG | AFHEY | BAYED | AR

e

?_

=] e} e} =] o) =] o)
T T m T T T T T T T

A7 11,801 306 963|1,144| 529|1,57811,502| 605 379|1,728| 102|2,005

o
4

2000 | w2 | 719E4=| 911| 101| 509| 503| 325| 687| 766| 246| 204| 808| 48| 964
oiu] [81%(%)| 50.6| 33.0| 52.9| 44.0| 61.4| 43.5| 51.0| 40.7| 53.8| 46.8| 47.1| 48.1

A7 11,668 439) 867|1,240| 332|1,7751,482| 625| 274|1,833| 98|2,009

2001 |x=% 74142 787| 135| 422| 500| 197| 725| 707| 215| 127| 795 44| 878
oiu] [¥1%(%)| 47.2| 30.8| 48.7| 40.3| 59.3| 40.8| 47.7| 34.4| 46.4| 43.4| 44.9| 43.7

A7 11,622) 485) 831(1,276| 328|1,779|1,474| 633| 203]1,904| 862,021

2002 | w2 | 7445 727| 103| 390| 440| 203| 627| 670 160| 104| 726/ 40| 790
oiu) W1%(%)| 44.8| 21.2] 46.9] 34.5|61.9| 35.2| 45.5| 25.3| 51.2| 38.1| 46.5| 39.1

V. 7ieleds 7Hd 8l 7l Arell wigh 24

AN AN 715 1A= 747 s vz 7=
w3 § 7 B EEA, A 9 55 AR S Hlaesith. 29 7
A BAZ = NI T TIVdH Ol dEFE nAE T W] 9k ¢
A48k Ao] ol7] wjio] £%5 99l (confounding factor)e] AT 4= o] 34
o F& Fart dnt. o E 50, 7IZAE A 0lA 7H AAF 77T F
FAYL FEo] A vebdtha six AQALF=E NG 7 gEe] Erha
e e itk et o) fre HPAL T E A A *‘—5. o] =71 vl i
A5 7HY gEol =2 Zlo] AY MEIA] of W Aa5FEe] #7] EA R
st7] og7] wiEolth. webd Ade FAS fEiM e A5 22 £5a
= BAIE ZolA Aol 7iR1AE 71 EEl nX = FEE wAJE oF & Ao
t}. olo] oJ7|M = EE 89S AAs] BAIG FelAM ANAAw 719 EAH 2 7K
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1 ify;>0
= 2
Y {0 otherwise @

ol y, =19 &5 (3)3 o] Faixt}.

k
P, =Prob(y,=1)=Prob[(u > (Bwlzﬂ,-x,-)]
=1 (3)

k
:1_F[_(ﬂ0+2ﬂjxij)]
j=1

Fe eakel ue] FAE X8 (cumulative distribution function)o]™, ¥+ u
7} HAA (symmetric) o) 2P, 1—F(=2Z)=F(2)0]7] W] (3)¢] 2& (4)9}
ol 4 5 3l

k
[(/30+Z,ﬂj )] (4)

j=1

oluf ¢k (likelihood function)E L=M,_,P,II,_,(1—P)2} 2] & 5 3l

exp(Z)
o, ugl FALES} RAZGLEE vk, PR 2) = el
W2l ofehst Be SEISE WE - 9t
exp(Z) 1
E i 1+exp(Z) = 1+exp(2) ®

sl FGAG
2 S| AAGTY ol 2A T o] A
3l 2ABEAS

NEEO) 87BN ASghe ay/ox 2 AT & The] BEje] mhE L)
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W3l & 3| 83 (marginal effect) & 2lv|gtch. 22y 2RI EA A 9] AlSgke
og(p/(1—p))/ox S ulsr| wito] A Ea = AFE 5= el whahd] & A
TollM= AR M-S &olsHA 3171 flall Odds ratiog AlLFsITE. Odds
ratio® Tha2t 2o] AT log(p/(1-p)) =Z=b+8: X+ +Ax2] el =
aE Fshd (6)21% 2ot

p
—— —explbo+Aixi+-+AX) (6)
=exp(bo)exp (B:x))---exp (B.x,)
x.0] 199] Wslslivhar 7P b (6)4]e (7)2]13 2o] =3E .

px1+l

1_px1+1

=exp(by+B, (X +1) +--- +BX) (7)
=exp(by)exp (B:x;)exp (B1) ---exp (BX,)

©)43} (7)4]2] W= 7o Tt} 2ol

(px1+l/( 1 _px1+1))
(p/(1—p))

ofm] (8)21el| A2} o] FH AlFakell A+E FHste] T8l gke]l Odds ratio
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F 99 ol 5% Sl el @ e Ghe At w3 Pol G 2
SRR mom Wl 2 oo Fold 4 gk
(F b) 7HIA= 71dZBTRLl £4(2003H 7|F)
Odds ratio
A% | Chi-square 95% 4= 77k
s il

i -1.841 0.699"** - - -
MR -0.034 0.011** 0.967 0.946 0.988
3 -0.312 0.326 0.732 0.386 1.387
WEAF 0.035 0.022 1.036 0.993 1.081
A -0.158 0.283 0.854 0.491 1.486
184 PRk 7H- 4 0.072 0.082 1.075 0.915 1.263
FASH A7F=1) 0.004 0.145 1.004 0.756 1.333
AL FHE=1) 0.435 0.277 1.545 0.897 2.660
7B AE 0.001 0.000"** 1.001 1.001 1.002
cEEAR 0.000 0.000* 1.000 1.000 1.000
A7 A T =1) 0.343 0.166™* 1.409 1.019 1.950
A5 (mgiH] =1) 1.000 0.132*** 2,117 2.099 3.518
A9 0.002 0.001" 1.002 1.000 1.003
AP EATU A 0.007 0.003** 1.007 1.000 1.013
LA R ReR e S S] -0.003 0.006 0.997 0.985 1.009
A -0.003 0.004 0.997 0.989 1.006
Likelihood Ratio 189.643***
-2 Log Likelihood 1,632.584

= 1%, e 5%, v 10% A foE= ol
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(F 7) 710143 71dAte] 71l ate st 24
73] 729

=% | EF | 0Odds Ratio 2 | ¥ | Odds Ratio

As | A 959 NAT AF | A 95% A& 73t
35 1.700]1.193 1.6301.246
ik -0.04710.018"**| 0.954|0.921| 0.988|-0.046 | 0.018** 0.955|0.922|0.989
ok -0.913|0.580 ]0.401]0.129|1.251|-0.91410.597 10.401|0.124|1.293
iR 0.079]0.036** | 1.082|1.008| 1.162| 0.093]0.035**|1.097|1.025|1.174
LIRSS -0.21310.482 10.808]0.314|2.079|-0.09510.493 |0.910| 0.346|2.391
184 v 794 | 0.117]0.130 | 1.124]0.871]1.449| 0.139]0.133 |1.149|0.885|1.491
FAREH (A7E=1) -0.050(0.224 10.951]0.614|1.474|-0.160]0.231 |0.852]0.542|1.338
AAEEZEH(FHYG=1) | -0.859|0.501* |0.424|0.159|1.132
BRLEE 0.00010.001 | 1.000{0.999]1.002
TEEANE 0.000{0.000* {1.000|1.000| 1.000
FUAF7IA (7Fd=1) | -0.304|0.281 | 0.738]0.425|1.280{-0.339(0.291  |0.713]0.403|1.260
ASEA (S =1) | 0.348/0.270 | 1.417]0.926]2.167
AEayd 0.001/0.002 | 1.001{0.997|1.004
A& Bl o 0.026]0.006***| 1.026|1.013 | 1.039
AR gl 0.000/0.005 |1.000{0.990{1.010
Adyd -0.00410.006 ]0.996]0.984|1.007
AL ALY -A9) -1.013]0.595* |0.363|0.113|1.165
AL AL RS -1.666{0.826™ | 0.189| 0.037|0.955
AR -A%) -0.3481.028 |0.706| 0.094|2.295
75 st 0.001]0.001 |1.001|1.000|1.002
gy de] Wt 0.003]0.002"* |1.003|1.00011.007
AZYRY dedef Wi -0.017{0.005**| 0.983| 0.97310.992
RS g def vig) -0.00410.004 10.996|0.987|1.004
A gyl Wl 0.011]0.006* |1.011]0.998|1.023
TEEAY W3l 0.00010.000 |1.000|1.000|1.000
AZEA A (T oY) 1.31810.301***| 3.737| 2.073|6.739
AZEA Wl (=T 718 0.40310.324 1.497|0.794|2.823
AZEA Wal (78-S 1.14710.340*%*| 3.150| 1.617|6.136
Likelihood Ratio 74.581*"* 92.937***
-2 Log Likelihood 612.680 594.323
T2 1%, e 5%, v 10% oA frelEs o).
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(I 8) 7HoIiE 0|7 (URte| 71 AEY 5 ZM
7281 729

=% | EF | 0Odds Ratio 2 | ¥ | Odds Ratio

AF | 2 9% N AT | A 95% A& 73t
35 -2.865(0.937* -2.774|1.125™
ik -0.025/0.015* ]0.976/0.948|1.004|-0.03210.015™* |0.968 | 0,940 | 0.997
ok -0.34410.404 1 0.709]0.321 | 1.567|-0.47710.423 |0.621|0.271|1.421
iR 0.02010.030 | 1.020]0.962{1.083| 0.013]0.030 |1.013]0.955|1.074
LIRSS 0.04410.366 | 1.045/0.510(2.139| 0.208]0.376 |1.231|0.589|2.572
184 v 794 1-0.104(0.114 | 0.902|0.722| 1.126|-0.100(0.116  {0.905|0.721|1.137
FAREH (A7E=1) 0.01110.199 | 1.011]0.685|1.492|-0.03410.202 [0.967|0.650|1.437
AALE N (FHYG=1) | 0.903]0.442"* | 2.466| 1.037| 5.862
BRLEE 0.00010.000 | 1.000{1.000|1.001
TEEANE 0.000{0.000** { 1.000| 1.000| 1.000
FUAFA (I =1) | 0.737]0.235***| 2,089 | 1.319| 3.310| 0.684|0.236**| 1.981| 1.248 | 3.144
ASEA (=S¥ =1) | 0.158/0.186 |1.171]0.813|1.686
AEayd -0.0010.002 10.999]0.995]1.003
A& Bl o 0.01810.005**| 1,018| 1.007| 1.028
AR gl 0.005/0.006 | 1.005{0.993(1.017
Adyd 0.001/0.006 |1.001]0.990{1.013
AL ALY -A9) 1.25310.738* |3.50110.825|14.860
AL AL RS 0.44210.890 |1.556|0.272|8.898
AL (A -4 0.57510.891  |1.777|0.310|10.187
75 st 0.001]0.000***|1.001 | 1.000| 1.002
gy de] Wt 0.001]0.001 |1.001]0.999|1.003
AZYRY dedef Wi -0.00810.005 10.992|0.983|1.002
BAYRE dojdef wigt -0.00910.006  10.991|0.980|1.003
A gyl Wl -0.01010.006* 10.990{0.979|1.001
TEEAY W3l 0.00010.000 |1.000|1.000|1.000
AZEA A (T oY) 0.91210.252"*| 2,490 | 1.520 | 4,077
AZEA Wl (=T 718 0.09310.273 |1.097|0.643|1.872
AZEA Wal (78-S 0.8620.257"**| 2,369 | 1.430 3.923
Likelihood Ratio 50.476*** 81.075™*
-2 Log Likelihood 899.605 869.006
T2 1%, e 5%, v 10% oA frelEs o).
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Abstract

This study analyzes both determinants of purchasing a private pension and the
after-subscription status of households during 2001-2003 by applying the binomial
logit method to 4-7 waves of KLIPS. The following findings emerge from the
empirical results. First, the national pension subscriber or the more the premium
paid for the savings, the employed with a longer period, the more they save for the
old-age, the higher the possibility of buying the private pension newly or reserving
it. Second, the older, the more the cancellation of the private pension or the higher
the probability which does not subscribe it newly. These imply following measures:
strengthening a public relation to provoke the people to prepare for the old-age
voluntarily, supplying the incentive mechanism for buying the public- and private

pension more, and a new private pension for those who are 40-50 years old.

% Key Words: private pension, binomial logit method, odds ratio
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