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23 | 84853| 82506| 77.100|-5406| —66| 755 | 212018 | 215918 | 2132t

AEF| 11573] 12605 12676 71| 06| 1242872 | 2672 | 2748H

HE | 14144] 12043 12393 350 | 29| 121 |2840H3 | 2472k | 2728+

A | 110,570 | 107,155| 102,168 | —4,987 | —4.7 | 100.0 | 2260+ | 2230+ | 2250+
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7AA | 1712 977 | 1673 | 1.201 458 500 | 6611
201547
BIE | 259 148 25.3 182 6.9 89 100
A2 | 1,909 988 | 1599 | 1.114 463 635 | 6,707
20164
HIZ | 285 147 238 16,6 6.9 95 100
244 | 2189 864 | 1541 | 1016 461 657 | 6729
2017:4"
HIZ | 325 128 22.9 151 6.9 98 100

R 1) BSEL=Y BEXE(2018 4. 9)
2) 28Z4=Y E=XE(2016. 10, 18)
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2014 290 358 9,184
2015 316 395 9,850
2016 310 414 10,168
2017 279 398 10,257 HAF AR US|
(HA=2H=
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TpAlel FRsA = FADA, 28] A WA, FEEAE AHeR
ko] gl

1. sliel Sz S&103)

ARAL AAA o] AlA| 2F =7hEolA e T AFAEs A4 gt
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ol FRIE 4= qlrh AARZS(World Bank)2 1994 0] 43 k= as
BHAAAE Ao AAISHAT

[T 11-1] MALH Cts =SASEERAH 28(1994H)

¢ = 2% C 3z )
T M H%
=g e o o
ZEEd 352y 352y
— e e *_-_*-lf; R ———— =
A O]
oA bl Eelfe b= oz
ow | RAEAY so" zs”
e g e ERIEE
EENES
e —F e N —~
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2 A =A oHE
A2 o M 2|
J [ =
— — J— " e _ _7_'_,_/1 — — _7_'_,_/1
3712 g Zhe XPSEE| 7H9)
=]
of 7t SIE

Xt World Bank(1994), p. 15 (Figure 3)S HIEC2 XX} &S

o7 AN T e FAERAAAL 3502 T, 135S 2AS
A0 T AR ARG o) eFo] MG SR A 5
Algste Siolc 23 AMYA L AV PO 5] Hleske

Qg o], 332 qlel7lel WAl AHelFo R ek Azt World

1= i
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T ol9F e k=SS HAAARS AURA QYA P S st

AEEHES HAYT ALESS WARIH: Hwe] AwshA it

[oZ

60 © HBXME BMSHMEO| SIHEAM I HAH AN

=



(Hpeh 9, 2005 AHAFATY, 2014, p. 68 ARG, ool AJAYS
2005\ 5F02 FE =T AEHZAAE thA] AAJSHA Hek

(E 1-2) MAI28 cts =S ASEXA|A 28l(2005)

MR AL = J|1=
A°H°H Al Al EX| X o3 <.
x| NSO S 2 X0 ~OH1 SO
o P N Z|ABHO| Arflwg 2X0| 7|zH2 B2 Serx | o
SHEX(EHEY £ XpAZAL 7(2H
H5lZ9}
= O | BXoZ, 27} 2FDB E&= B2 DO) 2 U=
PSElp ="
i [
. EXoiE E= JHQIGZ(AT TR A 7
E= 2ATHEA DO)
= E[X|oIE £ JHQIGE(RE - 2ATHMZIA o _
B X 1010 g £= g4 DO) AE 2ER
HEAN XIROKE), 7Bt S4K 23z
45| O | O | A | NIEEM=(CR), 7IEt 70l 28 Y N == =
HIZ28 XFMIHRIAR) KAk

7 Y Se=0] weh Ry 26t 82 0, 01T A, V1Y S2=/F HoH X2 EAGIRE
K=&: Holzmann, et al(2005), p. 10 (Tabe 1)& HIES2 XA A&b

=, 3AATY] o] WA ASEA AR S Qi
d W2 7oA olef B2 v =FASHAAA S
Aol L A=AAel digt TEE skl ok 24 =7 PE A% A -
A ARl wel M2 Aoljl 2] AF o] o] Fo |l AR Ao
e SAdE a5tk gt AR de 929 = w2 w7eelA
SEH o Yeptal 9l FAlolck (17 M-2ofjA] Ko giitEe] =7t
oA 201699 FA e AEWAEo] 200737} Blawd u] #askylo
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= 7]7} OECD 7159 Bt ASTiH&L 45.7%0) A 40.6%2 5.1%p
sl ozt SUe) A9, FHAF Aol mE 250AE oS
HYIE) Sfs) AHAT e BAFAUHU L2 ATAEE ®
2850 kg 9, 2017),

[T32! I1-2] BXHAZ ASMRIE HEK2007H L 20164)

(H21: %)
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<&
< &>
800 HFo—
600 HHHHHHIT=
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o> @
200 HHHHHHHH & 2
<>
<&
200 HHMHHMHHMH HH H H <
<&
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0o -+t L LR LT L N A NMsh
2 ETAETHH 1IN Qe =D S AAOGE Y2 AHYOS
gadeaqrgree’ALHgEEaE2gddEgdeEtdEIoA0F
eSS e XaExo cmadb 9 H-dESFX 3az
o 2| 2 % FE79 9 E =E =
of 3 of =
O20164 ©20074

Xt=: OECD(2009), Pensions at a glance. p. 119.; OECD(2017), Pensions at a glance. p. 1038 HIEto=2
XIXE 2

HhH GDP q{ﬂl AR AT7IE2 AHlE2 OECD thiie] =7lofA
20073} H|wak w) 2016E0] © 2718t Aog Uehls AL (18 -3
E3) 3olsl 2= 9lon, & 7]7F OECD B 74.5%0f| A 83.0%F 8.5%p
73k
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X2 OECD(2009), Pensions at a giance, p. 143.; OECD(2017), Pensions at a giance, p. 1555 HIEO2
PSIN SRS

sole] AFER BANIE F 71 SolA Aol EARIE WA
shel Fasuct Seltets dRRE] ofeol o 2 4 gltks Zold.
sle] FRTe FuppAom 8L FAdTo| AR Wale} WS
st S0 Q3] X47best R AN Aol olFolzic.
uhd Seluel BAAEe FudFe] FEANACR 8w gk
Yripajo] ARl A47RsA BAT WA Stk sha
oJu|(benefit-cost ratio)7} 11tk 1A AAEe] FHADAOE L-gun
= geltele] 9ol FapgioR 8w e b vud
wiekol] ohat Aol B ofele Zuio] EARIc UH b
ge] (FRAYPAE FHAF 1] ek 4o Aol mrt

275jo]7] uhiolc}.
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(F lI-3) 7IUAEE - AS4FE IUHF2| £2H| Hlw

= 1002 2002H 3002 4082+
1999 7t 3.2 2.1 1.7 1.6
2015 7t 2.8 1.9 1.6 1.4
20604 7t 1.1 0.7 0.6 0.5
T 20E T 20E g, 2060HRElE R Hiless XEY
AR FUAFATR(2014), LIEAIR: 88|15 2/(2015), "¢ AFMSE SHUSR,, p. 118 AU

A7z sk s LRt S/ e 520 AANEES
71t817] o8 AlSlolA] AL HEAZ A0 g Qg Stu|olLo]
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AR 7 25, 2T 3k 2L ABlE B opld 2417k ek Wi

slRAleel] AU RS K9 A sk AL 2Pgale] Aglo]
Ao olfofd e sl Bl 104, 2, oz e
s wltle] Rehe 7S Sk ERE @10 LAl Al
ohe Aol 4] ke Aolehs A Al B uf Lol that Al
o] W Polg HAsE wat gk

cheom 92 Aslold AT G A sk 9 A 70}

AZLAPAE GFol £ 1, L8 FO| wmFASHAL 9T Fuletel
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Asto] FHe Aow i) olgt 72| A uA o]
Qi olgkg sl gloit 1 ofgo] FHalri 1y ofth weh el
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U A5ERE S 2 Aeldo] St ook e A% R njee
AERHE ABlel AAE THE) 2ESE ADE T 2 7R A4
AES Hsiol Tk meb AHARS ddeks 9w FHAR
B9loll A2EEE ek EEAA AAE Sast AR A
ABE ALEZS FHOR SEHEE ARE A7 483 Bavt o}

2. F2=9| ASH= Ak

o4 vl %%1, A4, A=, 53 59| djo Fae] AT
AHATAEE AR, 77te] dEase] A taA A,

7t Ol=

nlEe Aol olstemAl ARRRAA Qi AN Ak,
Folol 2 Fo) AN Fstglont, A%Hom drlae) Ay Zu
FANE 9l olo] FATl diat o7} A4 oloix|m Qlort Fx
SEAQ) 14 AholAle] 2Ao] olRolA|a Glor], = Belxle] el
olstol 4] Eak Gl AAolt). B, ApelE Wl AE 9 AHATAG

o

=
S Sl (e FHHR Svlo] EASH: AR BokE gk

D FAAFAA L BAAE

nlse] AR ALBRAARE 193590 AE A2 A Socal
Security Ac), o 2A5te] 1937¢10] EYUE o] F A&HoE AgThi
WolE Sofsteinh. el 1970dn) She aEAol ofskEloln 1982
ol A1) i AAE FEskAs FHATe] it AE=ep
A&H 02 o]FolA|3 itk 1983dol ARl A, A A

104) =AFget o)z, "HAS] AgAE: nl=t; S £)(2013); FAE - oAk
(013) Fof AR Wl - Helsisic
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o Feulo} —‘i:‘% T % FulejopbAE & gk 3ol AFShs wlmARl W
oz 1/ EX 302 oA} w|=o] HEAYelA] o=

FAAFS DHAE ool 22A W AR, T3 A 2EA)

& thagolm 9 et 19914 79 19 o H TgH TR

A DeAE Jolgtion s 1en HE 2ea, 19809 19
A

Qg DA, FHR U APYR 224 S S

dow @u}. 27
9 AR Aa50] 6,26, A o] 9] SHeelel Agale
12.4%% Rt RER APS 98t A8450) o7k Ha 459 % B
U A F71o] wt AFAOE 2L, 0189 /1% A HusEL
1251 8 400kelole), AN TAS ABHSFUAL GRS Aelng
Folol thet BAA ele] QA HEL Aol Jleeta, BuAEd

AEHA o= A A ZRAPN His) ARSARA Y RS dReth

105) o7|H A B 4G AEIRS A7 24 Ak dooske] oigoln, 7}
2RAe] AESZS A7 FAE Hd 23T oS el

106) ZWAZF Sojo]x]|, "AAQ] AZAI=: u]=, p. 1, httpy/www,.nps,or.kr/html/
download/worldwide/data_pdf/americas/1_08.%20United%20States. pdf, 734 U=}
2018. 11, 5.
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107) ¥l 9], 2013, p. 55.

108) FA ATl Al Agis 2y, 75 doldaS ongit

109) TH1 €|, 2013, p. 55.

110) 20159 7|85 O FAIRL AlgS, 27 el 4lue] 29l 25t 53ge
@ 7)1&AF YAl Tl (married indiviidual filing separately)o|m IpA|AE AA] 7]7F =<t
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111) ¥ ], 2013, p. 55.
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(£ ll-4) BZ=ZEX2(2013H)

(Tt ga)
. HiXILL 2ol = $HHo| HiSXIQ} ol m=
Al 235 Z= T xi[oH
e BESH 654 OI* e 65M OjAloIZIS
= AXKSingle) 6,100 7,600 -
BESAT/
BHARUE HA 12,200 13,400 14,600
ool
J|EX} =MD 6,100 7,300 8,500
Michzs 8,950 10,450 -

Xt=: OECD(2015). 7he tax treatment of funded private pension pians, p. 93, (Table 18)
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ST chalel wAEE o1
IAolS Mt ke 54 dFAS OloH 48 mgel 1871
AFAR] dshEE AL oulat.

3 S04 ol ol RRKES Zufsle] /1R W 4+ 9 F7t
AFHYAET} k. ol IS wel ASo] Hof wFzu|S
g, 450] 2715t S04 o)Foliz 2o ABe Yelal] il
e grsl] glat Awold.
theo 2% Roth A A¢ of2 ARAAEel 9e) A4 Roth Az
HUH T2A] TS0l o] IpA7 k. diilell =7 Alefl HlzhA|
Tl= AHo| EAlo|t}

Ao 2 Al Fddo] FRARe] A5l EjE o] A,

o]

" Aloll 25gAEEe] fle A SJuldith

N

ol

(1) A7)0 8/ AeHA] o] (Salary reduction/elective deferral contribution)

M sholdlofet ZRate] AejoR 1857} AR el
Fololm, oft= ZEA] FaSo ZFEA gher). TS Aefe 4
Q= ATARLE 401(k), 403(b), SARSEP, SIMPLE IRA A&7} Qlt}. A
Qo] Pt ARRFER Aok ovl, AwkS 2 A 22A
Fa5o] EaEo] BAgckI

Tlolel =S Zuket wdelote thedl 49 15Uk Q&SI gkod
Zapgdlotel diajAs AT gl el A& s mE i‘i*ﬂﬂ
Sapjo] ofFupAlzl Hrk FhH, ZWole thes] 49 1597 2
Aol Z7QIERE Qg 10% 9] F=7} IpA|7) H®] k=t 113)

112) Elective Deferrals are amounts contributed to a plan by the employer at the
employee's election and which, except to the extent they are designated Roth
contributions, are excludable from the employee’s gross income. Elective deferrals
include deferrals under a 401(k), 403(b), SARSEP and SIMPLE IRA plan, (0]t =A%
Zu|o]A|, https://www.irs. gov/retirement-plans/plan-participant-employee/definitions,
Mzl 2018, 12, 12.)

113) w2 A1 Z8|0]A|, https://www.irs. gov/retirement-plans/plan-participant-employee/
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A pAoldishE: theat Pk WA, 40100 Azfe] BAjoled
Sl = 19k 9xY#(2019W¥)o| a1, SIMPLE 401(k)= 19k 34<2(20193)

o|c}.114) the-oF SIMPLE IRA AZH159] dhei= 1a} 33=ha](2019W)o]c)
SRR Z2A7L thE FEje] Aol AFAFelE TFUgE Aol &
S 19k 9dEE(2019@) 0]} 116) 403(b)AIFH] hAjo] gt 1l 9%
2e](2019¥)och 1) mpx|akoE, SARSEP A 9t 1997 o] o]
AR E A ZAoldo] -G dpAjo]ATE= 19 9HEH (2019:) 9t
Folel 25% 5 o e Fojoz gt

.
¢

(2) F71AaddH(Catch-up contribution)

S04 ool EEAR= Ao ARE=YE 9-E ) o]QlofE, SR A5
BA) B 0 4= Ik ol S04 ol R g FkR lsle]
5 o 5 QES fES] Yfe Aolth 2RAT} TRIe A
FHER, F7hdeol] oiEr A58 et theat Lol thadh

H7], 401(k), 403(b), SAREP, 0] 457(b) ﬂ% 2= oG 7R A5
FAMES 4~ 9t} th2- o2, SIMPLE IRA 32 SIMPLE 401(k) A&Fe] Z7}
HolE g 3202(2015~20191)0 ]k,

403(b) AFQ] AL 159 oA} FHAH|2o] EARE TR, (504] ool
ohejetm) Z7bE 253A) ks ke 5 gl F7Re] Shel theol
Al 7] % Mo 2 Mgtk R ks 3Ago|T, F ks Adwe)

retirement-topics-what-happens-when-an-employee-has-elective-deferrals-in-excess-of-th
e-limits, ZAMYR}: 2018, 12, 12,

114) v|=+ =A|1A EH|o]A], https://www.irs. gov/retirement-plans/plan-participant-employee/
retirement-topics-401k-and-profit-sharing-plan-contribution-limits, Z4AAx}: 2018, 11. 30.

115) 3] wapd AF7|oJF(salary reduction contribution)o]t},

116) w]= A Z#o]A], hitps://www.irs. gov/retirement-plans/plan-participant-employee/
retirement-topics-simple-ira-contribution-limits, A} 2018, 11. 30.

117) vz =A% Z#|o]A], hitps://www.irs. gov/retirement-plans/plan-participant-employee/
retirement-topics-403b-contribution-limits, 7JAHUZ}: 2018, 11. 30.

118) vz A Z#o]A], hitps://www.irs. gov/retirement-plans/plan-participant-employee/
sep-contribution-limits-including-grandfathered-sarseps, 7%} 2018, 11. 30.
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Aol FHeE FolA] RS 19F sHDe, Al WAls S exEEAd
Adwo] & TpAlo|adgke ol mieF 403(b) ARt 719177} 504 olAtolH 6
=2(2015~2019D)7HA] F=7F e 4= Qlek TR 7RI} S04 ool A
159 ol TainiE, 7RI 3Rgep) v gt
Traditional IRA?} Roth TRA AIFE= 14=92(2015~2019)7A] E7P4]0]
7hssich. wpRjate g, Aol AR 457(b) AFARE GAl S04 o
PR 27RRl0] STk o] SO, S 4570) AR LHlRel
3 ARE ieh=o] 2ullE Eeld 4= QIAWH2019W 7Izo = 3ut 83E )
20 7|8 st e Ag ghe TEE ek JANE YR
=

=S B ek

I

A

R

o
ol

(3) A4 Roth ARKDesignated Roth contributions and after-tax contributions)!19)

A% Roth ARRte] Gl AAsEo] glom, 4= Alojl= HaA] sfEo]
Foizlek. o714 A1 Roth Aol Fd2 18571 Z=Ae] Al
401(k), 403(b), 72 457(b)of] Fsk= Zl& 2Aulstn, F Al A
ojfits HER FhEsto] Alarsfof it

22, 24 Roth AFL} Roth AFe] 2oL, Roth IRAKTE 17t
WY =7t o Acks F3h Roth RAo] S wlols 24 F45
(modified AGDo| whe} {Y] =g AR, A4 Roth A2h= =4
Ta5o] UE s AL dethe A, 2P 7Rl she
AZEZ Roth IRASE FpA|o] gt A&55 HFE 4= Q=5 Sh= Zloft.

7FdAR= A1 Roth ARE Fall 15491 BAjo|d dEE FAlol B
T U &, 7R HY Al 25 ANE FREEA01 D 427 Al
HlIpAERS Fte] BlSS disle] HAdS 4 =S Hof o

Roth TRAQ} Traditional IRAS] st 4~ Q= AZF H|FeHL 6

_‘_'—__ A3l

= =
(20194, S0M] ol - 7). F ARe] Heletes= At

119) u]=t ZA1A SH|0]A], hitps://www.irs. gov/retirement-plans/plan-participant-employee/
retirement-topics-catch-up-contributions, 72z} 2018, 12. 12,
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2AEAEFwo] Wt (E I-5) 9} o] AEH) RA Azt 27} )
ool Tifahl aatch 6% AlEE ZTRIAL By ZTRIolS AEA
],

R Qlaeh TS wE 4
70.54] ©]%of= Traditional IRA®| Hdsr 4= QlOL} Roth IRAO=
golat 4= 9tk sk, £ AR AFolAolloverdh= dloji= A Aslo]

(& llI-5) Roth A=t &2} SH=(2019)

(9l 22

EHE EAS

Al 2354 Lio| 5t
= e (modified AGI) e 8=
{ 193,000 up to the limit(6,000=21)

ool > 193000

and ¢ 203,000 A reduced amount

= 203,000 zero
ISR CHEAID 2 7IQIKI} (10,000 A reduced amount
IMHE S HIRAR S > 10,000 zero
{ 122,000 up to the limit(6,000=24)
AI: = CH=EA =1}
/HIEHJf xlr ftﬁ 7*{ A= ani <1 %3%%0 A reduced amount
= 131,000 zero

XiE: 0= ZAE Em0|X], https://www.irs.gov/retirement—plans/amount—of—roth—ira—contributions—that—
you—can—make—for—2019, ZJAUX}: 2018, 12, 12

(4) 1185 FQl(Employer contributions)

D8R 2RATL Ielde Adsid, e delske o2
Sof 199d SOHERS tlisle] Helst Zlolrh. 185 ulgaTe
sl A dhale] ulaEE gl §E 4 olrk

D857 DRAE dAlste] ARARel HelaiFe A0, Fholds el
o) ok teAlE EahErh o HAEE RIS QEAS 8uge|20191)
ofel 2mAlE S,
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SIMPLE TRA AZ9] %, 1875 212} 2axe] dgzloige] to
071A] i dES st sPARE oM E s WiAdES
|Ae1a] dl(Nonelective contribution)2 A&sE 4= QIc},
o ool WERI 7 BRAY Holo ME AFon

Aol= ZRAZE A0S AEiR=A] of et

AW
o
o
ol
r
fu)
>
=
jus)

x
2l
i)
T
r »
jinss

Hels= Zlolth o]
Fglol dsiETt

(5) &RJ8I%(Overall limit on contributions)

uso] Aol FRUR SUCItHES Awuu chedt 2o WA
401007 §I7F Welote] Sl Suk GHS20194, 20180 St 5
dgaolrt. o] Fegde 4010AR GATE=R, TAo]dY, 11§52
W el el HaEE welol,
forfeitures) S EZslsto] Z-L=c) 120

403(0) AFRe] 217} FhE BE T85me] Rjelnh Lafe] Tho]olS
Fsfel se GATEQOIODIAole. 457(h) Al @b FRhEL
F11Ake] ol W00 B2 Aol FHE(IRE 9T, 2019¥) % o
4o gojole|, F7hdele Bal SRS FAY 4 gk S AR 1§
27t SRAje] SEPIRac) HUshE 4 Gl FEolel, 2k Fole] 25%
=2 59k 6EE(20199) F © A2 7|0tk ERE SEP AlFell=
A AT} F7idw ol SEEA Yett

Traditional TRA A&} Roth A&l 6 71x](20199) Flgh 4= 9la,
Z AT ERRIC, S04 ol ZHIAkE & TSR Ths

A4 vjE(allocations of

120) & Sof 468]9] 2RAP ok ok dd RRAY] BT 40100 AL 2
Szt d6Ale] TEA Eak Ao AAS 295k QlolA] solo 401005
2712 7118t Alglata 3Rl 183l 0] 401(k) AFe] 14t 8500720184
Ioled TEE WRISFAT. T8I IOl TR A IR
uzoll, FRARE 282 ZRRIRE solo 401(k) ARl TAo]dE A8 4 ik
227} solo 401(k) AFol] 59t 522018 SHo)71R] Flslirtal s1xL o] ZH$-
ZEAE= 119] solo 401(k) AlFfel] v]AEHA Hel(Nonelective contribution)2: -8+
itk zhzte] AR AERoR Felrleheg 4gul) R, o] 1857} A
TpAlo|AME Felsh FTekE, STt SHg BdtEs Eo1EA Y Aotk
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sity. TIHfo= SIMPLE IRA AFO] F> =AY dg7|ofi(salary

reduction)} 7-8F0] wjAIRFoE FAE=Y|, Z2ALe] AFV|odE

e 19 39220190l 8= FEA AT 3WHKE
[e]

nje delue] ASEAel tie] ALEZT} % A
oA gesly] g8l k2 AgA S %'4016}% Saver's credit
A%g ot ot

AL B FAES] tElis R AR} AAlE 5 A48 5T

Azl gt %lioﬂ el ASsAREEE ofyet T7}E AldEA sEe

=tk AldsAls 2 2-EE7A] IRA AlRk= A gsh 2ago] oyt
*ﬂ"“*xﬂo% HUHO 50%, 20%, 10%=, 7|Rle] 2FFAE uet 2bs

Lot G T-602 AR3HE, A5FE AHFgAES Holsal St
01]% S0 FH3E Halo] AL, 2HFTA50] 34 85009 okl FS-
AH-SAlE-2 50%, 3%F 8,500 Zi} 4%F 1,500g#olsk= 20%, 4%E
15002k Z3} 6ul 47k o]sk= 10%o|ch

(& IllI-6) Saver's credit(2019:)

(Tl g2
credit rate BHIS Mich== CE M |/
=Ml 50% AGI<38,500 AGI<28875 AGI<19,250
=eetol 20% 38,501 ~ 41,500 28,876 ~ 31,125 19,251~20,750
Mo 10% 41,501 ~ 64,000 31,126 ~ 48,000 20,751~32,000
=Ml 0% » 64,000 Y 48,000 » 32,000

Xt=: 0= ZMHE ZH0]X], hitos: //www.irs.gov/retirement plans/p\am participant-employee/retirement—sa
vings—contributions—savers—credit, ZZAUXt: 2018, 12,
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Ho

L) 2842 Ll T

SETANA AR FALET ZAE LERMle] A BAska

oA el

Ch &

Unbz oz AR AGAR A At AEas5S BF 25A7F A,
ok Roth A WIS o TSRO N AR SuE el T
s et

S9.54] olte] ois Aol 7] ABE Hot 1S 712 T
Tk BT AEE 02 ool T A otk 27 Slzel dhet
IS g 4= ek

70.54] o]Zoll= HAolZol  (required minimum distribution, RMD)7}
upgsto] 2age ofaki QEakA Hw Hagelst lzole] zo] Ml
g 5% Al Auldlexcise o7t RIETE ZARHRMD)IL
oo} 3k AZA|F= Traditional TRA, SEP IRA, SIMPLE IRA, 401(K),
403(b), 457(b), TF2 DCH AFSoltt. 401(k), 403(b), 457(b)of| 2-gEj=
Hiel Zro] A7 Roth AFof| A= ZagHRMD)O] Q& ooF Fitt.

HFH Roth IRA= AFt EfA7F ARG fizbr] 2aQlEel7) glod
#2459 o Roth RAS HF3H SEAPZE Q& Aolle &3 o A
glo] L B|IpA|E T

121) vz =2A1A Eu|o]A], https://www. irs, gov/retirement-plans/retirement-plans-fags-rela
ting-to-waivers-of-the-60-day-rollover-requirement, ZAUZ}: 2018, 12. 12,
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D A=A 2 qAA =2

o

EofA 18918 w7 Ul PojATAES Y - AT glon,
20145 B §EATAE} 9] - 2 Qe Tela 2002d0e] AR
Mol 2A3te] @A) AFAE LdElT gk

19904 diol] X4 S £} e AYBE AR 2 Hgos
Ag3teirt. olo] FAAZE] FoAfES WRIAL 2000-2001¢] A
elo] olFoizi=u], ofuf ol - RIS Slat V|ZMAAES} AAtT

449 2laEdgRiester Rente)g =ASHAL, ESE FE e 249}

1A

—5}93\1;}.123), 124)

SAAFS 164] o 65A| mIe] G et = B 54 A9
A2 Geirle) gpoR stul, el FejAF BUTl, IR 99l
ApejeiAter HAFR F SR A Bhe] YerkIAR Tigle] 7k
Shw% s olek. R RE A 18] ol 654 ulsk 224 MY
TR, $9) % AR BAE, U 25 ool hY, AR Aol

(G2 vk A solnl, Wi, 24k ), A 9 AP Fol 234

-

olr

122) =RlAgg ZHjo]Ale] A= e AAY] AFAE 5, S 9](2013);
7345 - o]A2013); ©]-88H2016) T A=mE L - A=stuck

123) FAHo 2 HAY AEd™S 2012d0] AlRlA 2029714 SARCR 654004
67H2 Eole Wjtolglom, 1 ARRS: 1947385 e A8 =E St

124) 0]-83K2016)0& Z=3to] 253tk
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50] Feziel tpaAolch 1) T2 FAriolA oAl et k= 164
opFom @R £ AT AR el Y45 400F2 vlvte]
e 7RI A Bl lolag tiafo] Hnl, FrlIA didel St
S 168 opFe] Al MYt w3k lo] o] ulet 9ol
29} 719J0] 7Rssley. T4o] B4 ok Ak, FR, FFRF 224,
TR 9 Bl S o] mgREch

590] FAAF ALE TRIAL A L AgARE ] HER 517}
gre) mzge] olEsith siQlAe) A9 slRHeR Y450] S04
olAtol™ 9.35%2] RIR7} HuEn, YirEo] 401~800-0-2Q HL:=
WYR7} R, Yaso] 1 ujiiel Hpol WERs} HEEA oRech
Ry Radigel dEt A4S gueje] A9 xofda Aol o
1992d5E] S5 Ase] ABlEYAE} FaE veh FEEA o
A Suxde VR & FEE Ao BRI} FASAY
wPRRC S AET o Ul BR R 945 ARlele
6,350 20| ATF FEEA o] ol 5700422 Aol Srk
20179 712 HHRE 18.7%210), olo] tisle] ZRAE AN} #E
goliL, AR A Relo] Ryt w A8Ae] e ZuAjel
dA50] 4002 H9kel A9 1Al B Rt ERF HE polow
ElA] e REEL Il HAghc12)
TpAloF FEsial= 20059 ool FAAF EUskes ARAN de
Feaaos 4E dadda9 859 Sk FAREYO
dHshAE ThAlstlck 29 et 20059 19 1 EET(A]-A]-
TAD WA AESlal ok &, FYEANA = wrEEel el

U T ol 2ETAS 183, M 280 WA W

rl

o
o

|

o r

i

ofy

4L
N
2
>
i)
oX

r
_
i

r
ore M0

125) sHlddggd FHlolA], TAAY dAaAl= £, p. 3.
126) 59| FAATL tkee] 224 5& F8ske WAdEREY, sle dieR shke
s, 35ds e ke 37ddeeR FEITHGEA 9, 2017, p. 45).
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Exjgelo] el TSR] orow, dEgels s Bl A
sy,

2) A s AA R A=

E010] ALA NG AR oA APA o 2 7IQlek= HAFFH E(Pensionskassen
and Pensionfonds), 217X & (Direkversicherung), 217X 2K Direktzusagen)3}
7fjelo] AprAo 2 7RlsH= ElAE|H(Riester pension plans), 7]ZH=
(Basisrente pension plans), 7]21A+=E 3 (Rentenversicherung, private pension
insurance)o] )t}

A AT TAALS EET(HA-HA-ZRAD oAl ZHQIAFRE ] T4
WAL TET(IA-HA-ZAD o]t

WA, dEHsel APuwe] A9 Anwe, 1esel tEd gl
BT LETAED. £53A FEi AlERgrllge] st 180082
WEEARE Te 2otk Fyuelolo] HhEg Zushd A5}
pabch, sk, 20059 o) JhRolAE 175262 71e] Fugloto]
thatol 200 Bl &R TAlekt], ol 2EAke] AEAGHTIE o We
Agolck

cheom, AHuAe] w8Fe ZEAVL oli Fole mE uuhy
(tax-free) E|n] FJote = Z-Qw)x] ok=r}

A AT 200190 A AT dE gz Qe AgAAE 45}
sh7] a8l =ddsiditk. A= woivh AashEA, oFos dAgAlEd
ZHdslior Y AFes ez Ttk HE S 224 35 Al
FuAh Foldw euA 5ol 2T FAEAT AES A e

129) AFB|HA7| I (7HE 620008, 2017W)9] 496(75F 6,2008-890] 4%9] 3,04898)2
oJu|slal, 2018 % ALS|RA|ofF-S 7hF 8- G-Zo|tKDeutsche Rentenversicherung
Sicherheit fur Genenrationen, 2018, p. 13).
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U FA5 2000527142 Wlolo] dolel A5TA BE 5
| enEa A9IAE0] A W) Sl lofo] A
Sl ARARLe] HUslolo} Tt ok, AL 0] ol
oz Agolo Ak e, 20114 o7l Aokt A9, 624 ol
o Jajajol ek, ool 54 i 834 ol FAleke] gt
o
842 S5 BB 7RISR Hisl B Haae AMEshal
, Bl gaEdgAFte] A daEs HAE Flekar ok
S W) Sl TRIASE AR el F 2d olyle] WERS 4174
Slof s, ol ATAAE AT ol 8T 4w o), HaT
A9 gt agel deld A0 Alvlwe thet 2k
g B 7R 72 —'JrELi oo B HEaS AFT 4 Q. A2
SO HEyl L Hdyo] Q= AL A HERFS 1do 190 15482
I Fdf Has 7] HsiAl, 2534 i Fle 2ol dde
AE9] 4%0]0]o} hK(Riester-Treppe). TH 4% u]glo]H, BRSO H|-&o
wieh ok w9 el SIS HERe dolw 15| Aokl 4 60
WIR A9olur A 2k, AUEETe AR A5
B W) 2w 3 o o] ABAE Barlyl, EA0R oo} Hx
5

-

L

e
s}

o]-N

ol

¢

ol ol

e

e
o
r

X
N
o

Nt

N

[¢]

v =
T WeE o otk Hdf Hxgd d ol g e ool 18582
(20081 19 1% ool &4 Z-2 3003220084 19 1Y o]Zo ZAY)

ofch. HYo] A9, 254 ool Mz 7kl Alo] 200920) WG b

Z1zde dddel gt 2534 Ales dA dlof jlew, 15
AeAd FEAeE BAEHI glov FF JFU=] 2EFAsE
alFolct. 2017¢ &R H|3He1309] 84% 7R ASFA T Qo) wid
206pA] ghfisto] 2025Wofli= AN 2E5FAE Algolty. AAsEE W]

S FAAT FelE AT salor ke, 20114 olF Aoke] A

130) 20179 7hQ1Q] Foiste 29t 3,362-G-2o|t}.
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AT4HE 624 olFo] stk ABAZL TR Aol AHE 4 gL,
O Aol MatEAY GuE A8 4 glon, 9w W xjmskd
S g,

Rirup e A4 Ei TeldlME dpgo shof yelelo] dhajA
NZe 29t 330292, HRL 45k 07249E 017 AETARES 2 gick

off et

|

il

npx|uto g2 7ol & (private pension insurance) FQ]

AAIsE 2 gl

2

e
o
[4:
I
iy
X
H
o
o
[>
ik
e
il
N,
B
‘
ol
=
N,
’

i 59 A= Al e

Aol e Bl WA Thes] Aol glow, 20054 Q1
AEe] 4mE WIS Qe olF FAHoR Zasiel 0d0dole
A Aol shdite] B dolth 13 o Sof QI Aige] 2015de
AR, Ease] 2007kA) WTAE e, Sl 1800820,

teom, dHe, YHRY, 2lAEDe) Stk T ohewt 2,
AEEAE eldlo] Ao AFEAG A 30 AAFew G
e Aoolis 254 Bl dgon sueis Folo] Y 304582
o182 wlgtolR, EITNS AFom AFRE 4 Qort o] w3t

—_L
js L=
SEHZE PIE W AEFAEA e wdFel dFer A

131) o2 Zeejolol] tieh vlzhltaxfree ket 20059 AHEAS0] 40 3820k,

132) Riester-rente.net, https://www riester-rente. net/foerderung/auszahlung/, 73Uz}
2018, 12, 7.
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Ir

o,

Sl ARt AAE F2ol st ZAETh

w2 AR =7 A=) Aol QlofAl, SEA wet A
Sofl theh IpAl7E A ETh 2005 o] o] AFol AgH Bfols de
50] s0%ef ARt BASFA O, o] % 2020W7HA] MpAEE e
20p] S elgole). o] 20407 uhd 106pX] Bhdfate], 20404
o= Agas Aodo] tisl] 25A17F Fakd offoltt e - 5 HAl
(tax-exemp) ¥ = &2 28 & th3sflo] A=, 24E vle B4
ozt Tl 20159e] AEAEL AR AT Fegole] 70%7}
A 2ol

ez, JNIAEEH o] dAAEE, Hldel tieh AAlsES gle

T

=

BB
~N

e

=i
E3lA| Ao A5t S, A9 (ife-time annuities) FEJ R X]:'-
Hh= 749 49 A5HE, BAa l ALt o] AEHELS SEX}
Gae HzE we ol ujel ARE

og 5ol 6540] Hz AL
(19 190} S 5] S, Wk el el
oz 2206, 674lo] 43 ASolls 170lch TR0, AAFOR 7
A% TALES heT} Zo] ApkEr,. AERBS AE A HHY
o BRRS Aofet Fojow Ak wof AalFo] Ha 12de]

ACKS RABHIL G0H] ol %, 255e) 50%7} BT,

4>
o
o
G

re

oM,
o

ofs
Ir

]_

2

L
ot I® 7

G| FAAFE 2EuRTH B WA RS ABsIEA A
Aol T 3 glom] o] BHoA AHmel
Seete L glok R FeltES T SA At dF
F AR AR TR et dFe AXFeRN AF]
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D FAgE AA 3 FAA=D

F=o] FAAFAARE 2016 49 o]Hofl= WL W] Y 2=7AS
(Basic State Pension; BSP)1} AEHZQ] A7} (State Second Pension;
S2P) o dEo] Qlglon) 201609 4 6URE= = FAHEo] SE ]
Shte] A7l F(new State Pension; nSP) 0 &2 Z3lE|Qjt) 139 o= A
£ eslelal, SAATe] NIt W] qds Aelshe jHH AR AT o
o= Akl figelnh 2016 Alert e lon M2 Alks Als
gt o] % WASK= At EdEAE VR sP7] wieel 71 F 54
Aol gt e 71E paEAlA ods] QIFFEAL Qi

7| &7} FH(Basic State Pension; BSP)2] QJE7IQITHANS 164 ojAto =
AR FFW] WM YT oY) AEUES S BE TmAel
o]k 139 el wEshs Sis) 20104 o)RE Harlelriziol
HAEJOH Al=7idges HeEEA Hariizigie] oAl 10de=
AAEA B0 7 2m7tAT0] gl 250 wE HiE giRoo] ot
Wb SJESte] 1 Rt AREL ) 22| AfFom <l &
e Eagdo] 7] 304 35deE Folyton, 20174 7]E 359
7t Al Fd AT Folees IEA BHEas9] 18.6% ol

200297 E 7]E =7keSEEAgo] Ao RFE = A=Tt
e 164] o] 7|2HA 45 ol Z2AE ter 7|2=71dgol
Frtete] RPEE aFHE Aol Folre 25wy 77z
ojEsh, dagw /MAAES =77 12d5 FYSHAl 664l0]aL, 2018

FE 20400 AA 68AI7HA] A E Aol TIEdle AEAl9

133) FHldgsd Eololx], A AgA= g=t, FUd €)(2016); FAY £)(2017);
AEAEATA(2017) 59 AAmE HH - At

134) #Aeled 9], 2017, p. 2.

135) 7|1Z237kaF AT TRAL QLS AR LS G, T Q0714
TOoR FEAETHHRIY 9, 2017, p. 10)

136) Aeldd 9], 2017, p. 76.

137) Aele 9], 2017, p. 77.
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ol Epstel BaekE ool /|Gt AAAFOE HhAlE 5 919l
o}, ASTAFOR AU H8AI Tl A= ek

2016 49%E A LFET QU ARTAFE FolrE 4 71
RE R AT AN A SRy A AF WA 5o B4
Hlgela QIEkW AFATE ALEwelS R sk FERAY
g SPension Credi) olge] Folg ATl 712e] 7 2R/ kAF
T 2 520 FoIB AFS, GGk SFS I8 717 Fd

>
05
i

T

[e

7k)7)1zhe] zbzt 353k 10des Ak Egich dela w9
HEURSE EEe Folths Waold 248 #2919 =rlRy 7]
7158 SRt Foledol 7hssiES WAEH e, daed MBS
g2 ARET g7 2028W712] 67H|R ARSI TR ALS
AR 7Rl wiAHI BE ARgAlA] Edet HARS 285,

R

AsT e HA L AT au AAE ol ALS QoA
BTGNS AFoHeSs SR 10 ERE A A A=Y HAE Fl
o]

ool FHRAFLE AHlAFH(national insurance contribution; NIC)o]|
TREe] 2L, W AL R BYRE Yo U BY
AR e FTLARE s, MRRi /Rl W a5g] He

AolahA| #grk 142

138) Aol 9], 2017, pp. 79~81.

139) dHAF =32 Hgt 7Fd7 1t HA 77l 2G5 d5 A4,
ZofRlolut A7 A} 59 ey Y AL A7 o] E3tEL

140) FAHR2 Pejo] AT w/bro] A5 Ate] A L Sgo] L
et FAEET GE Y, BEES BEske WAloR E gty T8a 71
o= BTN AR oR o] §loL, 2016 49HE] 54| ol S
LRlofHA ASZdo] Qe A k2 AFEE AZAH Y| FA|Eo] v oY AF
=7 gk=rt

141) Z-gA| €] (contracting-ou) A== A2=7hdgat AFHAF 7kt shys Aldetes
sk WAl g FRAFGT AR AT Aed Zks oulgith

142) oluf, 7|Z=7tAFE] ARoll= HrtEz7t AR EAEIAN, A2=7tdgols =7k
27} EAHA] e,
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(E I-7) FUEH 7I14=

0
a
bl

)

o
>

== T o
71 ASTZE =2} AREXL
Z £113 Ot 7ttie X2 7tohal w2l
- 2 £113 ~ 157 0% 0%
NI E= TmE=IN )
2 £157 ~ 866 12% 13.8%
7 £866 OA 2% 13.8%
_ _ Z= £157 ~ 866 5.85%
720 4E H=
7 £866 OA 2%
) ™4 £6,025 Ok |
D[R PNESS NN
™A £6,025 ~ 8,163 2 £285
NB3FA(US7IURD FASAL S =g £14.25
_ ™A £8,164 ~ 45,000 9%
MARETAS XIFX Z
A £45000 =1t 2%

Xt&E: GOV.UK: National insurance; HRI1Y 21(2017), p. 83, (& II-6) M2l=

TAARS: HY - 2 8E A= AR (eSEADe] EAskaL 1
SARIA IpASH= EET =40t ddeAIA Y] AMAL 7]ofae 22=AR
TpA|lSo] opr, whebd Z2AR] WA TAOVY 5o M Alefd.
L&A TSk FARolle BAISHA] ko, A= AR
BAFoo] dside AAE A = Aol drbolx|el, A dwo
defir= 25AE TRtk £, 7idlo] 34AT 39E 8% 45 olE
HA AR Fasol EFAZIAL AMY SARES A8 § ea5S

o=
ARESLe] ASo] et AEAl&e] 283t

Tax band o ASFoH F=
Starting rate 2,800 Olat 10
Basic rate 2,800 ~ 31,865 20
Higher rate 31,865 ~ 150,000 40
Additional rate 150,000 Of&f 45

XI&: HM Treasury, Policy paper(2014); M2 2/(2016), '28 - ESMMST,, p. 89, (F V-6) Aol
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2) A s AA R A=

o] AT A ATHworkplace pension)h ZJIATO R FE,
e AHAT elolel] e 25TA S Rofshu v, A
Ao Ao Yo weEvt Al Fof AT Mol AFHUT
Hafste] ARl AFsET, mebd Aele daFgdel 44 F A
Aol AT AEAIE G S RIS A5
Ale] AFARe] G| the] AETAC) wet TP Fi PAS

[e]
FBIL ik 47 5 Aol Q@] Aaiglo

L
B
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_\|1_
&
T

7h A

AR} A Workplace pension), 7JQIAE 2 o|afAlA} A (personal
and stakeholder pension), =+@]¥Hqualifying overseas pension) 5 A}
ol Helshs 3o ARt 25gAld Y. Rt=s 71IAe
s AN} 4o F AL oz s, ofef HEo] FAREE
ATk ERL ARMERE o) 3ANAZIA] ARESHA] oS ol o]dd
T ek old AJAIEEE 7] fsiAs AeARIAE A S5 E o

hofof slal Aol FAshe daAtitol FAksoF gttt
Agdae] Brole Aser TIRIEES skl Jlom agof i)
o] ARl i Tl S v 4= k. dlE S0l L=EAPE
40mhEE WIS ABTE i Hlo® 300 EE Hlslal, B e
& g 109RES Yol & 80u=rf d=AF Ae
Zlolet. ol mi HYAE AEASTA| Fh=ol Z3FETh
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7HdARe] Aol 75Alell EESAY, due &S 94%0 o|xig
Aoo= AFAFA] 71X7F BRI S 2AgeA] RE Folsich HAY
s 2IRE AMEE AFOR ek 5% AR IAEY, dEos

2] Aol ZgHrh

=3 sEle A dsdelole] He cheat o] Ao
2 WS 5 GIES Ho] gtk A5A YWY A9 18%7H
BAske] el P, AFARIATE AAIERS ARk
AL AFon AFARe] YA MY 7&% Agow
2 e olek. o714 ARAATE AAS)
g
el G457 G A A WAL ) 438

gl FlasAlge] A m@,u 2006 Frguron], Ajgo] 4svet

JS&
flo o
rz
_?L
rir
o,

o

r

Ag 2&DACIA DAt FAGol ez HAISHA] etk Rt
AeARzE A wiggol telise Algzius|elo] Fojxx] ¢kar, Unt

TS QIE3 uholis AZAle] ATgle] B ASA} s

143) ojuje] AEAI&-L 20%o]t,
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w, AR Ae] BARhES) 103Yuke g et
W} Tk Tk

SHE, 9% AR A 1% A Q4 FHo) dhshe Habalst gl
WA, A 297 AAFOR QIS HlaAEh T kR
So et ofshe] 4o Al OWIF—X] Q1%0] 7Kspm, olfolE
QAFe] 2597 labEch W DBY Aol DCY Qi Ao
3R migloleh Mok Q1B 4 glon], olufel ANl 25

B 2pA .

on
<2,
rr
rO
N1
)
>
=2

1oo

(1) ALE 2 F455] 2719
o AT A S| Sl A5 02 @
2| Z5H) C’j%ﬂﬂ-ﬂ (Pension credit)ZﬂE oJslar Q) ol UukAel

ARIEAAER WPl E ShA] SRt %ﬂx}a"ﬂﬂ] Aol Hagol
AZIYH-E A T8 "(guarantee credin ¥} A3 8|5l (Savings credit) 0 2
T, BPYEnle Fiweekly) A5o0] AZolR 1633 ofh, Jin
2issms olstel A% AFeln, AZAALS @7 5 o5 Bajow
Azshe AEel] At AZadse Yo Bantes, Sh
14.999-2-E=71A] A G5} 145)

2}, =

Aro] FAATL A FNS PO S /E2AFY sl TR
FUE Ao sk ARG TRE 8L V1o S
AL |zAFoR AV Folprd AYHE Eus: § A=
sheijgt Zwlo] glovk 2004delis FHARE AT wise] ThSslo]
AT A 1) MAR W, FoliE F4 Fu 2 AHS 53

149 9 SR, UNFOE el e MER THlEH, AEeR seekd
25%9] Aol Agect.
145) =+ ZA1A Sw|o]R], https://www.gov.uk/pension-credit/, ZAMAXE 2018, 12. 10,
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Sigick. ol mFAs Rl AAaEt A AT 9% e

Arow sk Jeield, 2016).

D 3AAFAA R FAA 10

Qro] TAUTE FYAFRA VEekFoR PN, FAAFREL
19429 wBAATRIATAN AZEAon], 19643 W AP B T
AFHFHOR WAHS Wt FHAFRFS 1A Aot
TR} 22 TGS 1 o= Bk ek 712AF] F9ol 19614
SNAFAE Aol 7MSHL ek F FHAFRELY 2o] HgARHo]

7HIE 4 I ARES) e AaSR1AS A8l =id e olE Felf A

e dthe NS AABIRer, of IelM Zldlgel o B Enke
o 5ol g9 0] AsHoR A5k AXNBAl Setol=8 =4
o T12jal 2014d0s 7|2dge] HiRh it SR el
Aoz gAsiglon], AR s o HeAdE ddsh S
ol S SAIAET AL SAIES T SATECE SRSt

SAAFAES] ZRddidell dish AuEm, WA 7|2dge] Afolle 20~
MG AFAE FAAE TR B, 60~6449] AFAL B 20~6449]
AT dE IS 4o AR sfal Qe I2|a F2af 4]
Rk} HIHRIARIAIE 2Fst Ab TS ZRldi el Wi S Aw
HHO| Z-F-oll= 704 ofst Al A ZRAE FAAE "=

sha, EMAER TRUS dhie] EISARE, o] adeiais 79
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146) =RIAgs Fuolx], AAS dgAlE Ay, AR 21(2017), B4 9)(2010),
AEQ2010) 5o ARE W - Ak
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gidellA Alefd.

7|2Awe Ay BEsiMe ARE Folulee] 5% W EHRlegrl
10005 FERIth 22]al ZRIRRel ARAY] 45 712dae et ARdeT
HARe A ARE didl 7HdAREe] dWiehe FAGEAE B
BF 30 Alwme] HRojA V2ATAIER Ado] ol dEE=E ol itk
ojmf 7|2AFo R olilEle MRS ;2 2F A= ZIIAL spof] St
o At & R AlLE wEFARE ufd Q16,4901 2017:3) 2
HARE oS Holqlth 1
w2 Aol =7k wElegne] 100%rks FEdith 2E
gl 2l & AR vHAR= Folek AJotael il He=a017d
8H7HA| 18.182%) %2 Alhket S SARE ARbY upeo] et 199
=, ARSARIAE SAATEER GO 7] miZel, AAE 2
ol SollA 29 FEEe RARE IA(EAPEL AL FEEY
A R AR SHE RS AAR HYRE U Y
Zaglo], HieAE S HIRE PRI 3502 Fadt do 1
St} webA ART wEARA AFEhs v 72w Blee SA4GE
o Fesks Zlo] "Hrh b0 SAdge] S 35 5 (PIAREAT
ZHAARRE S Abgstal wAe] SIS HARae 47 2018~
2029W7HA] A%l 18.3%0f =Eek=s Eo] Stk

SAAE A dsides FAEANA TEAR T Edt 2

= A ARHEERE R 53AE, AE Ak wieAt
A7 HERE gt Aeols AP 7hssith ARAPT ER 2
B UMY &5 Be B8AVIE ARIEC] 224 o2 55

N

gt 1Al gl S8GE7 =l sl HEa Sl &

147) As fB2PA= A2zt ABTE ALl = RlE ush=t], o714 A2% HEHA=
Sk 9 3R 22 g 8AE oulsi, A3T wE AR 9844 Fas e
A= ot

148) ¥l @), 2017, p. 85.

149) 734 9], 2017, p. 85.

150) 73l4= 9], 2017, p. 86.
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Ewyyo
= 2" U

Ao R vIA|E=

5Ro| 3235 Zisis Sl ojs) 1.17349]
go] gloit, FATHE v Qs

g SeEs

297 o

__L_

Oy 15 FFEAPRIA FAATES TR wE A HisiHe UTHelA
TAHAT & TANE FAT Tl 5.105%(2015d 7|5 k] A
Addth &, FAGES dEoR s HASPYoR ISkl UA
HoR aske Feole HHAaSAR AR SAde o A
OSAE sl &2 ABH 34AT T2 U A +Ud=
T HEE 5 5 SAYE ARt ettt
(F I-9) TAS FAU| 720158 7IF)
(2] %, 2l)
oI SHAZ & SUZHO| BAA(A) HIE(B) ZHIH(C)
700,000¢! 05t 0 -
700,000211 ~ 1,300,000¢! Of2t 100 700,000l
(;?ﬂ 1,300,0002!1 ~ 4,100,00021 |2t 75 375,0002!

- 4,100,000211 ~ 7,700,000¢! Ofot 85 785,000¢!
7,700,00021 O A 95 1,555,000¢
1,200,00021 o5t 0 -
1,200,00021 ~ 3,300,0002! O[2k 100 1,200,000¢!

%?ﬂ 3,300,0002! ~ 4,100,0002 |2t 75 375,000¢

) 4,100,00021 ~ 7,700,0002i 05t 85 785,000¢!

7,700,00021 O A 95 1,555,000¢
FIAESH =A X B-C
X2 UE B A 202016, "38 - BN, p. 112, (G V-15) HOIR

Aoz AgEo] ERASAZE IAlE Aeols fdARE7] A
151) of7]e] NS, Ao S8E A ouish], chagAelz 27h
s fgtol Sl A8 A A Sl ol Afgoke e
chRE iR 71919 Fplel7k st kel QlekAlaEs o), 2017, p. 19)
152) GSolgt AT Fol TR ALS O 1 o)) Fasais W] Phus
AHoR el Ao g
90 - UIEXE TIMSAHEO FIRA U B Ak



elolel] =4

a5 SA
AESH sl HAAS SANE 2EAe] et e

e EIEAS BRI
20 Ofat 400,000211 X Z£H4~(800,00091 0|21 A< 800,00021)
20 oA 8,000,0002!1 + 700,000Q X (Z&H4= - 201)

AR g2 2AE; BEAM 22016). "F8 - 2EMIKIGT. o 112, (B V-16) TRl

2) A s AA R A=

Qo] ApelE AARs Ageln] Ao R Ti9lahs, T kosei
ninkin kikin, EPF), DB3& 7| (Defined benefit corporate pension
funds, kakutei kyufu kigyo nenkikin), DC¥ 7]|gHZ(Corporate defined
contribution fund), AMAAZAAL, AT HZAF(Mutual aid association)
o] Qa1 7f¢lo] 2P o2 7lelsl= 79 DCE H(Individual defined
contribution funds, kojin-gata), =+ A7 | =(kukmin nenkin kikin)o] ¢Jc}.

TPAEA2 BET(EA-RA-2bAD - GEfoleh.

7h eleh

YA T DA delel, 18R Pelol, ARlnga ¥
Sor JEste] Awmn g fick WA 2RAL DB 7|YaE] gY
A ek 4ol PR A5FAEC DCY 7ld A FYAD7|FEPD)
o geete 3w glo] Ao} ASFAEL 01237 DCY 714AF
Aol TRAZ HUSRE o] FAHAOL, 20129 o] F TRAE 57}

BT 5 Y= AT AFEL, olu) TEA) Pedlo] 18] W)
)

i
p

T
o,

o 2 4 Q=S ST naTeL TR WS Wak
ShEL wigglol AgE ik wlel 1§57} DBY At DY AR
1

AJASHA] F=thd, ZR2Ak= 7@ DC el 7Hde 4= Qlrh ouje]
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dolct. S, ARl At s 6v 87

= ARARlE g Se dwelrh
theog 850] Wi Aol dislias ZEAke] IAgY A5 =
27 oketh DO 71QAFe] Aol B4 ARlge] glk v g
7} o she] Harelgut AUdthE, Zhzke) ZEA} A7t delol
iste] AR A5FANESE = e FA2 oovkelleolct. whd, 1857}
(DCHPAFI ) DBY AFE AUt TRAE 2EFALES S Ak
o

DCR QiEyelel Sl 33ulolch sy Qie] A% dAFyle Aol

AEo oA ARElRgRsL SapE,

L

L) S840 wA £
S8EAoA WAT Exigolo] dialA TS| oRet) FARERE
(EPF), DB, DC 9k A= A7 1.173% 182 Hehes: 4si

ot ARl TAlE 19999 o] A ow FkEa glrk

654 MRk} WA A5F A= 709N o]so]aL, 654 o/}l 7= 1209k:1
ofsjolct, FAHCT AL M-S “AFLEW) x M) - FAAC) 0],
AET7PE HgT FANS (# 1D I 2o oS So] 654 oAk
AFAE0] 3501kl e]l AHLofl= 3,500,000¢ X 75% - 375,000¢1 = 2,250,000
o] T 4Zo0] Hrk150

153) Y& 71 HAFA3], https://www. pfa. or.jp/yogoshu/ki/kiS1. hml, AMAA}: 2018, 12, 7.
154) Y& LAY ZH0]A], hitps://www.nta. go.jp/taxes/shiraberu/taxanswer/shotoku/1600.

htm, AMAZE 2018, 12, 7.
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(7 lI-11) AZAS Akl

e )

Hagxt ol (A) S2AE (B) HIZ (C) SHY
700,001~1,299,999 100 700,000
1,300,000~-4,099,999 75 375,000
65M| DJ2t
4,100,000~7,699,999 85 785,000
7,700,000 95 1,555,000
1,200,001~-3,299,999 100 1,200,000
3,300,000~-4,099,999 75 375,000
65Al 04
4,100,000~7,699,999 75 785,000
7,700,000 95 1,555,000
AfZ: L= ZMFE ZH0|X], hitps: //www.nta.go.jp/taxes/shiraberu/taxanswer/shotoku/1600.htm, ZAIUIX}:
2018, 12. 7.
ot 33
520 FHAT T EATAE 18909) AT ATFAN A%
Aol A SHFog wolx|g)om 1909d AR Yo a ShfE| gk
2000 9] Aa7iolds APt W A&7s S skl dAaad

D 3AATAA 2 FAA=

o A AT 19009 72k da(Age Pension)o] K- 2| S
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EAEom, 1909 AR A= SfE Sl 1890dH] YA TF=
A == BAsPEA AR HlY=New South Wales) F=ofAf 7]2e T
aFe mUs] AdEen, 1 9 uEelolviaone} AZUE
(Queenshund) FoIAE ZjEHe2 AN, AgHolAE 1908500
FoJod M| (Surplus Revenue Act);-2 A|Asto] 1909 7Y =HAF ALS

s
20009 AEet gojes A B Vxegdw APPSR A&
TR Shusp) Sl8) AR B FAsT. aedane 20239
A 65l 67 Aegsielon], Tw g e Aush] 9l o
O A=

Py
HolAR G 10d AL AFSEAY, AFE7IRe] 10
4

715 dy Tt 65AFE eI, uf 2dmitt AF g} Lol o7iE
AgFzAgsto] 2023 7971R] 7THIR =Y Aotk olgt Ay W ASA}
Q7o) SFEH &5 - A4 RAHmeans test)o]] 7|x8to] 50| ARgHA
olel A9 PR MO R S A1

Nzwe) A9 Sun B 570 A9 BAAR £
Y& AEAot). &, v, =, 5Y, Y2 5 tE OECD =7}
B5l= AFE R (social contribution) HFAlo] ol ZAHRAIOZ 2| ¢lo]
Aol Qo] ALl 100%7F ARARL] AFor Fohe a2 d

Aol mety FHATe] 48 Wi 53 IS wwe] By

155) W AZTATLY, "sF9] ZAAZAE,, hitp:/institute, nps, or. kr/html/download/worl
dwide/data_hwp/overseas/AUS(2014) . hwp, ZA 2z} 2018, 12, 10.; AQIF 2], 2014,
pp. 31~32.

156) ZWAZTATLY, "5F9] ZAHAZAE,, hitp:/institute, nps, or, kr/html/download/worl
dwide/data_hwp/overseas/AUS(2014) . hwp, ZA Az} 2018, 12, 10.; AFQIF 2], 2014,
p. 33 GEAl=ATAY, 2011, p. 137.
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22 s eherhs)
olefet B0 BAAF Sl et V2wl T SaidAolA
S ek, Pl A2 9 BEAR 8 AFEASCrior

Australians and Pensioner Tax Offsets, SAPTO) A|=S 2943l It} o]=

20129 79EE] A=} MHEA|(Senior Australians Tax Offset, SATO)Q}
AFLEFA FA|(Pensioner Tax Offset, PTO)7} E38l= Zoz oAy o

A W Uoloh FUSH, 2ERAL ofle} o] FaSe] HHLE

AEAAS FES AATA dHe B S otk dga 7@% 712
) 5]
=0 o]o]-o]l:q ;@]on JL;q]E 1:].% zr_ 9}\9;14 J,]EH /\1::1_014 o] Ao

ol ol FA
slgio] 28| ghert zal ai 9 Zfasgo Ao] kel A
1o3ged 1254 E4 gAlgdo] Fasles Alwert dAEo] qlch15)

(E lI-12) 52| ¢2Xt Y HIPEXE MAHSK|(2018-19)
(Tl: S5
T2 ES=Seds Z|cH 3HZY
=4 32,279 ~ 50,119 2,230
Be 28974 ~ 41,790 1,602
AHoz olgt EH 31,279 ~ 47599 2,050

Xtz : Bradford, (2018. 7. 18.), Tax Rates & Thresholds 2018/19 FY, Morgans, p. 2.

2) A EEAA R A=

39 AHATE Ageld olRHoz sielshs 71@ CRES

(supperannuation), At E|RAAF, FZHE gJZlFo] Q)11 7jjelo] o
Aog 719l6l= AnjHE(Retail fund), ﬁ%j*j@%xj-‘le(SmaH APRA funds),

A7 )R] e2(Self-managed  superannuation fund)o] Qith o]Q} BEo]
lo] A om WRIE 4 ol A hIiHE Sl

157) I 9], 2013, p. 86; 71=7, 2013, p. 1; ATAIEATLA, 2011, p. 147.

158) ZIAYA1, 2013, p. 91; 33 LA ZH|0]A], hitps://www.ato. gov.au/Ind [V iduals/Inc
ome-and-deductions/Offsets-and-rebates/Senior-Australians/, 74 A=} 2018, 12, 11,
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AP TS TIEGH- 2 8A) Gefolek. o1 deiae]

=

Ae a25AEET 92 Aez BAE o5 AR A s gddAE
MAIAA(A)A, concessional)} B|ZZA(A|3, non-concessional) H}A] O 2
Fush gtk oA AAZ WA 1§t mEdel Aol %

£EAE

g el HelsriL HelRel el ATty

Hr} g ALl 1% 28alo] Tsks AL oulditt AH4 =4
e ATt el Al T ol QlEAle] whef A

=
o Bt QkAoE el Alo] 1500 Al&o] A8Ele] TAEL 604]
¥ est A9 QA QAP BE vgEd vEE P e
Wl A A A e elEdele el Az o Yelg
des —/F‘_"'é"‘?% ‘IHOH% ARGz Q= Agle] TA|EA] o=
F4E0) HANT ARS Helol
TAIAFA|LISTO) A=E &-FskaL Utk
LISTO A=+ 20179 A4E ERAE Ed(Low Income super contribution:
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T A= FFoluntary deductible contributions made by self employeed
workers) 50| )t}
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1SERE 370d9] Fhets SAvEaEe]=(180,00003) QVY=|IcK S Al gallo]],
https://www .ato. gov.au/rates/key-superannuation-rates-and-thresholds/?page=4#Associ
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SOt EF A EH0]R|, https:/www.ato, gov.au/super/self-managed-super-funds/
super-changes-for-self-managed-super-funds/spouse-tax-offset/, AL 2018, 12, 11.).
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166) HEAT (preservation age) 7FIAZE I50] SES o EAgAple] HId 4
= dFS Ynish, Ao et th=c.
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(1) (2) (3) (4)
VARIABLES
In('=rele) In('=rele) In('=relet) In('=relet)
—0.730* -0.684 —0.596 —0.682
classbb
(0.431) (0.431) (0.428) (0.431)
-0.371 -0.398 —0.43 —0.406
class70
(0.401) (0.402) (0.4) (0.402)
_ 14.81%%* 14.51%%* 14.45%* 14,51%%
IN&Z20)
(0.372) 0.37) (0.36) (0.369)
nEgAs) - 0.421%* 0.380*** 0.398***
Nnoeasa=,
- (0.0427) (0.0455) (—0.0458)
=[InipN pSt=ani N - - 0.286 0.317
=SSNEER - - (0.227) (0.228)
0.319** 0.285** - 0.282**
ol
(0.137) (0.136) - (0.136)
—0.00506™** —0.00489*** - —0.00487***
il Mg
(0.00159) (0.00157) - (0.00157)
—1.485%* —1.568*** —1.488*** —1.568***
post X classbh
0.41) 0.411) (0.408) 0.411)
0.19 0.172 0.0134 0.176
post X class70
(0.431) (0.432) (0.429) (0.432)
—0.245 0.203 -0.316 -0.199
013& G0
(0.207) (0.207) (0.206) (0.207)
-0.398 —0.258 —0.479 —-0.261
20144 Ho|
(0.381) (0.382) (0.379) (0.382)
—1.357%** —1.21 4% —1.539%** —1.212%*
2015 G0
(0.386) (0.387) (0.383) (0.387)
—1.817%* —1.583*** —2.014%* —1.561%**
20164 Ho|
(0.392) (0.393) (0.386) (0.393)
_ =277 1% —275.0%** —270.8*** —274.8**
Mag
6.812) (6.769) (6.44) (6.758)
EX| 40,619 40,425 40,425 40,425
Number of id 9,979 9,970 9,970 9,970
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Abstract

The Tax Treatment of Private Pension Plans and
its Effects in Korea

Sang—Yeob Lee - Sung—Joo Yoon

It is foreseen that Korea will experience an unprecedented change in
population structure which has never taken place in the past globally, It
is highly likely that rapid aging phenomenon will directly impact on the
sustainability of pension system. Considering pension sustainability, Korean
Government has been providing support for private pension along with
public pension, but the effect of tax relief over private pension remains
questionable, This study examines the tax treatment of private pension
system and its effects,

For this purpose, this study empirically inspects the recent reform
effect of private pension, The results show that unlike government's
intention, recent tax reform has not contributed to increase in subscription
rates of low-income or middle-income participants nor hike in their
subscription amounts, We also have confirmed that the government's
pension support plan over the low-income participants have overall
contributed to alleviate government’s finance burden, And this implies for
the government’s justification over support for private pension. This study
considers that subsidy measure for supporting private pension is relatively

superior to reimbursing method of tax credit in the aspect of providing
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old-age income security and that the targeting to low-income participants.
Inferring from the analytical study and various foreign case studies, this
study proposes government's support measures of matching and fixed

amount subsidies for low-income individuals,
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