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thEol X oL Qi o2t ¥ Aoll=7]7Hd (Life-cycle hypothesis)(Friedman,
1958; Ando and Modigliani, 1963) = FH == HIH O &2, Aol =7| 714 stof A
SRS RE EQ0%t AZ 07 TR oA 9O L} Weagley and Gannon(1991) 5
< AeAE =14 Ao ® 7S] AaAab g a5 A AR

A& SF3lT}. Weagley and Gannon> 71 AF-& Z33E S E|&FAE
of thgt FAb= 7HAS Frt S-S ks WRh 3 50 S

= L E xRt g3t =Rl Z7)18kc= A3 (Avery and Kennickell, 1991;  Xiao,

1995)7} 1oL 55 A o] gl AAISE A7-(Xiao and Anderson, 1997) %= &
gk, Fof A5 oo AF, AW, HYAR 1w, 751, ZE o R 59 <l

FAEE SEE SHAS oo GFE WAL FRT WA B AT
oA B3 Hthe.g., Xiao, 1995; Xiao, 1996; Wakabayashi, 2005; Gale and Scholz,
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1994), Wakabayashit= 32 AF3} EZFo] BS4=2 A7}o| 2242 fodF

off ik =871 =2 WS Gale and Scholzi= 1]=12] AFA =41 IRA F
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(Ramaswami et al, 1994),
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R’ 0.3405

Fiw, v Z2E 100, 3%, 19 S ENA £ 8 o,



s}
jm g

] 3)¢] Bgkell

A7 A% =4

Aol =0t
L o
T T

790
ISR A Wol4 Lehd uteh 2ol

=1
[=]

A

[e]
—

H

= Ao A 7Rl

Bl

Bl

5 A}

2

3 & mf AR

[¢)

A&

A Q9lofl= A (Age),

1

<
Q]

SECERERE)

=

=

Aol A= AP A
(Spo), A& (Education), 71 5A] F(Area), 734 E] (Health) S ESHA| 01,

AgolE g A gkt 1)

2

—

]_

3}
AlA Ao ARESHGIT. ZF ol ek A oo ARt AT (FEE 1) o Al
)

19

2z

[e)

=2

(Job), E]2]F(RP)

o E]Q1I7FE] o K(pS)
(Income), TS AHAHFA), Bl FSAFAHNFA), F-2(Debt), =1 &ZAHAHNP)

if Y1*>0

€]

o
A

&

A]
H > (truncated variable) 0. P 2 EHI X & (Tobit model)S AN

by + 0, X; +u,

*
1

Y,
Y1=1

kel

o] 13

& (Logit model)& A3} L, 7

=
&S



HE2%T K23H K35
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Abstract

Using the 2009 Korean Retirement and Income Study (KRelS), this
study analyses the demand and adequacy of private pension from the
sample of pre-retirees younger than age 60 currently working. We
investigate the demand of private pension by private pension ownership,
estimated total private pension wealth at retirement, and annuitized
amount of the private pension wealth. we also investigate the adequacy
of private pension by the ratio of the private pension to minimum and
appropriate amount of living expenses during retirement, and the ratio
of the estimated total private pension wealth to financial assets. Our
study shows that the demand and adequacy of private pension increases
in the group of younger, highly-educated, and engaged in professional
occupations. In addition, this tendency is stronger for those who save
money for retirement and have more retirement grants, financial assets,
and national pension. Also, there is a tendency that city workers would
have less demand and lower adequacy of the private pension.
Non-financial assets are partially related to the demand and adequacy
of private pension, and health and debts do not have significant effects.
In conclusion, educational attainments, age, living area, purpose of
savings, and assets are significant determinants for the demand and
adequacy of private pension. Especially, the demand and adequacy of
private pension are higher for those who save for retirement, have more
national pension assets and retirement grants, and more financial assets.
Thus, these results imply that a gap between rich and poor will be

continued or even bigger for the future retirees.

¢ Key words: national pension, pre-retirees, private pension, retirement,
the Korean Retirement and Income Study
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