
정부는 고소득층의 세제혜택을 조정하고, 저소득층의 연금저축 납입유인을 강화하기 

위해 소득공제를 적용하던 연금저축 납입액에 대한 세제혜택 방식을 2014년부터 

세액공제로 전환하였다. 세액공제로 전환이 연금저축 가입자들의 연금저축 가입과 

납입액에 미친 영향을 2012년부터 2016년까지 조사된 재정패널조사를 이용하여 

분석하였다. 연구 결과 세액공제 도입이 저소득층 연금저축 가입 및 납입액을 

감소시킨 것으로 나타났다. 이는 세액공제가 연금자산 형성이 꼭 필요한 저소득 

계층에 연금저축 납입유인을 감소시킨 것을 의미하며, 이들 계층에 특화된 사적연금 

가입유인 제공이 필요함을 의미한다. 본 논문은 세제혜택 방식 변화에 따른 연금저축 

납입행태 변화를 규명하고 이에 관련된 정책적 시사점을 도출한 것에 그 학술적·정책적 

기여가 있다.

국문 색인어: 소득공제, 세액공제, 연금저축, 조세

한국연구재단 분류 연구분야 코드: B030104, B030501, B030502, B030400, B030908
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.
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: 2018. 06. 26, : 2018. 08. 07, : 2018. 08. 20



78 보험금융연구 제29권 제3호
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Total Under 2,000 2,000~4,000 4,000~6,000 6,000~8,000 Over 8,000

Year Rate
Average 
Contrib.

Rate
Average 
Contrib.

Rate
Average 
Contrib.

Rate
Average 
Contrib.

Rate
Average 
Contrib.

Rate
Average 
Contrib.

2010 12.5 221 0.85 119 11.7 180 33.4 221 50.9 242 60.5 261

2011 14.0 249 1.04 123 11.9 185 34.3 243 52.4 277 64.8 313

2012 15.1 257 1.16 129 11.6 192 34.0 247 52.8 286 66.3 320

2013 14.7 266 1.17 159 10.0 201 31.6 249 51.3 289 65.7 323

2014 14.1 257 0.83  62  7.9 156 28.9 242 49.5 287 64.4 322

2015 13.2 261 0.37  39  6.1 147 25.4 236 47.6 281 63.3 319

2016 13.2 258 0.33  36  6.1 145 24.1 231 47.4 274 67.7 313

(Unit: %, Over ~ Under, 10 thousand Won)

<Table 1> A Trend of Employees Private Pension Subscription Rate Saving

Source: Analyzing Statistical Yearbook of National Taxes for Each Year.

< 1>

. 

2014 ｢
｣ .

1. 사용자료 및 기술통계

｢
｣ 6~10 (

2012 ~2016 1)) .2)
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Total Private Pension Subscribers

Year 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

Pension

Contrib

(10K Won)

21.76 30.47 27.58 33.03 32.25 315.36 329.68 347.09 329.04 317.35

94.17 120.13 124.58 116.51 114.53 189.93 240.17 291.15 194.79 196.71

Pension 

Subscription 

Rate

0.07 0.09 0.08 0.10 0.10 1.00 1.00 1.00 1.00 1.00

0.25 0.29 0.27 0.30 0.30 0.00 0.00 0.00 0.00 0.00

Age

(as of 

2014)

44.24 45.24 46.24 47.24 48.23 44.89 45.27 45.75 46.78 46.91

7.43 7.43 7.43 7.43 7.43 6.74 7.24 7.10 7.52 7.54

Age square
2012.04 2101.51 2192.99 2286.52 2381.15 2060.29 2101.21 2142.96 2244.28 2257.47

639.59 654.38 669.18 683.89 699.11 597.43 637.31 637.99 690.61 693.79

Gender

(Man=1)

0.89 0.89 0.89 0.89 0.89 0.96 0.94 0.96 0.93 0.94

0.32 0.32 0.32 0.32 0.32 0.20 0.24 0.20 0.25 0.23

Number of 

Households

(Persons)

3.44 3.44 3.41 3.39 3.37 3.65 3.59 3.56 3.43 3.44

1.19 1.20 1.19 1.19 1.21 0.93 1.05 1.02 1.10 1.10

Number of 

Children

(Persons)

1.09 1.05 1.00 0.94 0.90 1.16 1.14 1.14 0.96 0.99

0.98 0.99 0.98 0.98 0.98 0.91 0.94 0.97 0.94 0.94

5,500 3) ( ) 270~280

, 2015

. 5,500 ( )

330~380 . 

5,500 3,500~3,900 , 5,500

( ) 8,500~9,300 . 

. , 

.

<Table 2> Descriptive Statistics for Aggregated Observations and Pension Subscribers

3) 2015 (55 3) 5,500

15% .
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Having 

Spouse

(=1)

0.83 0.83 0.83 0.83 0.83 0.95 0.92 0.91 0.90 0.91

0.38 0.38 0.38 0.38 0.38 0.23 0.27 0.29 0.29 0.29

Bachelor's 

degree

(=1)

0.471 0.471 0.472 0.468 0.464 0.642 0.674 0.652 0.663 0.650

0.49 0.49 0.50 0.50 0.50 0.48 0.47 0.48 0.47 0.48

Urban 

(=1)

0.95 0.95 0.93 0.93 0.95 0.97 0.95 0.90 0.94 0.98

0.22 0.22 0.25 0.26 0.22 0.17 0.21 0.30 0.23 0.16

Wage 

Earner 

(=1)

0.70 0.70 0.69 0.70 0.69 0.84 0.91 0.87 0.93 0.91

0.46 0.46 0.46 0.46 0.46 0.37 0.28 0.33 0.26 0.28

Annual 

Income

(10K Won)

4139.46 4261.16 4480.76 4594.05 4765.30 6787.99 7200.37 6863.94 7583.11 7640.59

3202.48 3211.99 5114.41 3492.20 4074.37 3100.38 4307.10 3483.20 5153.41 3302.21

Annual 

Saving

(10K Won)

674.62 558.57 615.98 610.80 711.72 1117.13 997.84 1135.69 1032.12 1213.57

2180.44 2082.01 2115.73 2200.49 2288.77 2772.63 2593.81 2497.84 2531.91 2733.61

Financial

Assets

(10K Won)

2893.20 3185.00 3122.22 3257.96 3866.69 5046.63 6643.97 5818.53 6396.41 7636.28

6405.90 8091.70 6123.06 6640.72 7996.04 7434.5413396.8110731.859716.06613756.55

Observation 2,391 2,391 2,391 2,391 2,391 165 221 190 240 243

Note: Upper row is Average, Lower row is standard deviation.

Under 55 Million Won Over 55 Million Won

Year 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Pension 

Payment

(10K Won)

271.78 276.31 279.84 272.49 277.14 337.15 352.90 381.25 354.74 331.73

185.26 185.91 282.53 208.13 263.21 189.31 257.38 290.60 183.37 165.21

Age

(as of 

2014)

42.89 42.21 43.39 44.59 43.64 45.89 46.60 46.94 47.77 48.08

7.01 7.55 7.77 8.35 8.47 6.39 6.69 6.44 6.92 6.83

Age square
1887.911837.731942.232056.771975.142146.472215.842244.912329.502358.42

603.54 619.09 670.44 741.78 752.95 577.99 612.43 598.16 650.69 644.09

Gender

(Man=1)

0.89 0.84 0.88 0.81 0.88 0.99 0.98 1.00 0.99 0.97

0.31 0.37 0.33 0.39 0.33 0.10 0.14 0.00 0.11 0.18

Number of 

Households

(Persons)

3.35 3.37 3.05 3.08 3.13 3.81 3.69 3.83 3.59 3.55

1.17 1.28 1.31 1.27 1.20 0.75 0.92 0.71 0.98 1.04

<Table 3> Descriptive Statistics for Pension Subscribers by Income Level
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Number of 

Children

(Persons)

1.09 1.12 0.92 0.84 0.92 1.20 1.16 1.25 1.01 1.02

0.89 0.93 1.03 0.93 0.91 0.92 0.95 0.93 0.94 0.94

Having 

Spouse

(=1)

0.84 0.79 0.73 0.77 0.80 1.00 0.98 1.00 0.96 0.94

0.37 0.41 0.45 0.42 0.41 0.00 0.14 0.00 0.19 0.23

Bachelor's 

degree

(=1)

0.472 0.507 0.547 0.533 0.531 0.727 0.747 0.706 0.721 0.693

0.503 0.503 0.501 0.502 0.503 0.447 0.436 0.457 0.450 0.463

Urban 

(=1)

0.95 0.96 0.84 0.91 0.98 0.98 0.95 0.93 0.96 0.97

0.23 0.21 0.37 0.29 0.13 0.13 0.21 0.26 0.20 0.17

Wage 

Earner 

(=1)

0.62 0.85 0.77 0.81 0.81 0.95 0.94 0.93 0.98 0.95

0.49 0.36 0.43 0.39 0.39 0.21 0.24 0.26 0.15 0.22

Annual 

Income

(10K Won)

3512.353820.163534.083725.823896.868425.818670.988555.309336.428979.13

1416.431251.631499.571355.011206.822312.464338.062941.195289.362732.92

Annual 

Saving

(10K Won)

266.22 507.61 922.44 422.64 748.91 1542.581211.121244.011309.161379.70

2118.532064.621919.131986.952328.942965.642772.042746.332704.392852.07

Financial

Assets

(10K Won)

1897.643398.963666.273575.605442.036621.138055.776911.747678.608420.82

2207.846173.717906.156333.8319137.688558.1515330.0011792.4210685.4511194.06

Observation 55 67 64 75 64 110 154 126 165 179

Note: Upper row is Average, Lower row is standard deviation.

2. 분석방법 및 분석결과

4) 

( , 2003; 2006) 2014

. 

｢ ｣ 6 10 .

4) “ ” (2013)

.
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( )
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(Fixed Effect Model) .5) , 
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= 1, = 0) ( ‘ ’ )

. 2014
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. 1 1
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< 4> (Fixed Effect Model)

. 

(Time invariant) 

.7) , 

. 

, 

. 

. ( , 

2006; , 2012; · , 2017a)

. 2014

(Tax Credit) (1)~(5) 

(Negative) . 

. 

, 

.

7) 

. 

.
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 (1) (2) (3) (4) (5)

Age(as of 2014)

 

0.849***

(4.09)

0.847***

(4.02)

0.817***

(3.84)

0.905***

(4.03)

0.902***

(4.01)

Age square

 

-0.00614***

(-2.89)

-0.00612***

(-2.83)

-0.00582***

(-2.67)

-0.00683***

(-2.92)

-0.00680***

(-2.90)

Number of 

Child(under 18)

-0.168

(-1.13)

-0.166

(-1.13)

Having Spouse(=1) 0.520

(0.91)

0.536

(0.94)

0.536

(0.93)

Bachelor's degree   -0.667

(-1.06)

-0.669

(-1.06)

-0.666

(-1.06)

Wage Earner(=1) 0.273

(0.98)

0.273

(0.98)

0.272

(0.98)

0.268

(0.97)

0.267

(0.96)

Urban(=1)    -0.322

(-0.57)

-0.321

(-0.56)

Tax Credit -0.500***

(-2.78)

-0.504***

(-2.58)

-0.505***

(-2.59)

-0.512***

(-2.62)

-0.510***

(-2.61)

Low income -0.346*

(-1.65)

-0.353

(-1.47)

-0.352

(-1.47)

-0.363

(-1.52)

-0.363

(-1.52)

ln(Savings)     -0.00381

(-0.26)

ln(Financial Asset)

 

0.0388*

(1.66)

0.0387*

(1.65)

0.0393*

(1.67)

0.0380

(1.62)

0.0410

(1.56)

ln(Personal Income) 0.497***

(3.08)

0.497***

(3.07)

0.497***

(3.06)

0.493***

(3.04)

0.494***

(3.04)

Low*(Tax Credit)  0.0119

(0.06)

0.00702

(0.04)

0.00244

(0.01)

0.00226

(0.01)

Observations 2,286 2,286 2,286 2,286 2,286

Note : t statistics in parentheses
          * p<0.10, **p<0.05, ***p<0.01

<Table 4> Panal Logit Analysis on the Determinants of Pension Subscription

< 5> < 4> (1)~(5)

(Marginal Effect) . 

, , 

. (5) , 
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(1) (2) (3) (4) (5)

Age .0084*** .0084*** .0078*** .01020*** .0102***

Age square -.00006*** -.00006*** -.00006*** -.00008*** -.00008***

Number of Child -.0019 -.0018

Having Spouse -.005 -.006 -.0061

Bachelor's degree -.0064 -.0075 -.0075

Wage Earner .0027 .0027 -.0026 .0030 .0030

Urban -.0036 -.0036

Tax Credit -.0049*** -.0050** -.0048** -.0058** -.0057**

Low income -.0034 -.0035 -.0033 -.0041 -.0041

ln(Saving) -.00004

ln(Fin-Assets) .00038 .00038 .00038 .0004 .0005

ln(Income) .0049** .0049** .0048** .0056** .0056**

Low*Tax Credit -.0001 -.00006 -.00002 -.00002

Note : * p < 0.1, **p < 0.05, ***p < 0.01

1 1% , 

1 0.56% 2014

0.57% 

.

<Table 5> Marginal Effects of Pension Subscription on Each Variable

< 6>

. 

, , (1) 2014

(2)~(5)

(Significant) .

, 

, . 

. 
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 (1) (2) (3) (4) (5)
Age(as of 2014) 0.230***

(4.47)

0.240***

(4.65)

0.233***

(4.49)

0.247***

(4.60)

0.247***

(4.59)

Age square

 

-0.00174***

(-3.30)

-0.00186***

(-3.50)

-0.00178***

(-3.34)

-0.00194***

(-3.48)

-0.00194***

(-3.48)

Number of 

Child(under 18)

  -0.0370

(-0.97)

-0.0370

(-0.97)

Having Spouse(=1)   0.171

(1.41)

0.177

(1.45)

0.177

(1.45)

Bachelor's degree   -0.205

(-1.14)

-0.209

(-1.16)

-0.209

(-1.16)

( , 2013; · , 

2017a) .

(1) 2014

(Negative) . (2)~(5)

, 2014

(Negative) 

. (1) 2014

. (2)~(5)

, 

. 

. 

(1)

. 

( ·

, 2016) .

<Table 6> Fixed Effect Model Analysis
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Wage Earner(=1)

 

0.0652

(1.15)

0.0657

(1.16)

0.0675

(1.19) 

0.0667

(1.18) 

0.0665

(1.17) 

Urban(=1)    

 

-0.0633

(-0.49)

-0.0636

(-0.49)

Tax Credit -0.114**

(-2.56)

-0.0327

(-0.55)

-0.0343

(-0.58)

-0.0372

(-0.63)

-0.0370

(-0.63)

Low income -0.129**

(-2.36)

-0.0560

(-0.86)

-0.0570

(-0.88)

-0.0592

(-0.91)

-0.0591

(-0.91)

ln(Savings)    

 

-0.000908

(-0.22)

ln(Financial Asset) 0.00750

(1.36)

0.00770

(1.40)

0.00755

(1.37)

0.00738

(1.34)

0.00810

(1.27)

ln(Personal Income) 0.0886***

(2.80)

0.0889***

(2.81)

0.0884***

(2.79)

0.0882***

(2.78)

0.0882***

(2.78)

Low*(Tax Credit)  

 

-0.111**

(-2.08)

-0.109**

(-2.05)

-0.108**

(-2.02)

-0.108**

(-2.03)

Constant

 

-6.958***

(-5.25)

-7.242***

(-5.44)

-7.124***

(-5.34)

-7.300***

(-5.37)

-7.294***

(-5.36)

Observations 11,797 11,797 11,797 11,797 11,797
Note : t statistics in parentheses
      * p<0.10, **p<0.05, ***p<0.01
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