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9) FAEY BANE thA EAY, BAHY AR E 7|EF0 R Ji)
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MAE H2 A% F27|AH AT F £US 57 98 AR 2ol et
ol#lg 4 QIek1D

293 Am L obd 9% AL ok Xk o] EE o] YSE H
eueite] SEG AEA §4F TE0] 719 o5 ek A1 L B9 A
oflo] slslo] et % 2. YA YN HA ol B
2o]7k §17] Whol12) o] 3t A4 FZ HAE WehE ol 7} glow, 87

ololo] AL HAAF A 2 BaA by 2 e we & 9
_%_

o
_.01_:1:11.1
o
o
[~BEEN
o g rr

r o)
e
rlo
N
>

o

i)
LA P A
N X R o o i o Ho

)
20
o
=2
P

7| BEA}7} (institutional investor) %42 E3F F3A1% 43l
= A ZEE AA S gt (7241 2016). AFHEAREO A= HIAE

Aol IS SROIAE WA, HHE (F4P) R AYFA 52 B

I

o
")
N,

BN

ol

ok

o)

=N

tlo

N
ull
&
Moo
e o >x 2

s 1% Ao A 7jloz HF‘E%: Al Zshetar 31%5}715 6}1]‘:& (Ebbinghaus 2015; Naczyk
& Palier 2014), DC 4] 9A| FdstE Eﬁﬁ*ﬂ F2 274& st 7iRlolA —'.Joc]u < A7FsHA]
o] ufj-L- E‘% %}é}?_ g, grla Zdda2 7H°]°" A g2 AHES Xﬂ Al }1‘1: ’51015}.15)
floll w2t 71Fd A=) AR 38 752 dEtAl=T, olstollA= 1

=i
=
9lo] A 474 ol4E FACE AW E B

11) 19 w9k 24 L2249 EZFAE 7102 A Q= o] QL o= Al FES A% A & 4= Ut

12) &SN, B4 AF 7HIAE 014 & sjAjshe & AAF FER 22512 glof ST fARE
< Y5t girt

13) A A=Y =711 =0l 4 Workplace Pension 7+IE $71H8 524 0 & NESTE A¥ol= 59 JATH
719AE A4 A3ke 2 Yelga 9ot (Bridgen & Meyer 2018).
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(1) XISYA & SEQIE, siX|

S3HAFY e W F7Fs0] 9 Au& SAAH (annuity) A 0= U3} 5
+ ¥, 71459 BE Fof AFHAE =70l wEbA Wi thefet A vEhd . A7 =71
9 7199 a2 3HAdTAH SAAFUCE FoE AFoteSs FA5t= v, oE =7}
olAE 44 AP olFol AT A= FolA A8 5183t} Eet, A7 w72 -5l
< A9 AZ (programmed withdrawal)o]2tal sto] i 7|13 &4t A 82 A/ G5t

7] % 3t} (Antolin, Pugh & Stewart 2008).
Hgat oy A5 AL 71dds Fo] Ae2 3AAa Zo] d2Foz FAAFS
2 AFGHEG W FAAF 0|99 AFHAS §&5te F7FEclAE IRty og FAHAFS
& Algohs Ae @45t olE g HEA QL AA7F AAsgo|tt. AA9] B8, A+
FENA AFCIA AA 71 A AH4Ee] 25%7HA] DAla= AHT = oY, A S U=
A= GREASA 722 R Aa= ok gttt ARV SAAT R JUBFSHA| o, YA
=0 gk Ala2 Eol| st 4= S4dw A9 Hl&o] EojubA "t OECD EiA <l
‘Pensions at a glance’ A4 7|47 7HHl FASHAEC] T == HEHE, divtg, A
4 5 i SAAT SHCE F9F AGths A& 92OE st H71=2A, o] W4

o] lc%s—iéiﬂ— A L3t AP 0|29 A7} gtk T, Al71A] 2 1 S
7F2 QA% A& F7F 528 QT A¥S AF71F (pension fund)ely &87130] duht 7
GafioF st=A7t 58 A Aol 2 4 Q1Y)

Z7|R0=% (early withdrawal)> 7|45 AFTA =YJoNA A5 R X A0t (Stewart,
et, al., 2019) AH ol Fof AF LA TH= ThE A9 oFrolth 7IFAF F019] FAIF A
gRHog ﬁ%xll HAIA A O] Fo] FH T stuzA dATS Adste A
AJH "l 2719&2 7Hd Al710 AR4do] A=t s At 7hed dRE 54 8k
&ote 2 ’51%’5}% Zolth. £7190%9] 8L 2= H7to| whet kst o & £01, 9
#H1Y 55 58T & 21‘1}. B 3A Qg A et & FEE e =7kt
= 27} QAT B2 o u]of Tt EolkgFo

ki
A&l HgskE 4 ok 7MY U FE2 FE A, &9

14) AL YdHEoAL L0 2 7|FAF ALY 10%S YAFo 2 FAAY TEA] A&Ese AL 5835}
Fout, YAIF A&A] AAA g(ﬂ 9lo] 3t} (Gierusz, et, al., 2022).

15) 2929 A= FAAF AFE oo MU 74T AH4HS 25 A] AEHE (conversion ratio)of] &-&
gt A4 7A=Y Xﬂséga 19854 7.2%% .21}, 200549) 6.8%& {15}t 0] % |42l Z7} Qlst
277} oy BA 0] gtk 20173 9] o] AFEE %2 WA= Qto] FHITH| Bojzoy &
A A} (Gatti 2020).
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t} (Bundesrat 2014). 1%
I 7FYA B 8] EL =9} (Butler & Stadelmann 2020).

0] EA AT Fo] AFFH ol loiA AFA Agte] itkar & 4= it} Aa W4 A
FE5t7] {13t AA s "ol E2AfstA|RE, oA & fRI0=E HolX o
7 FNAE IHE Yeht=t] (& 3]), AR U 908 By AAF
olH, Aa4H C’i/\] _:_1401134 Zol ArgE fj7HA] FolE Agshs

:

(19 5, % 21, %)
%343 AUNZ4Y 27
29 HIE 2 HIE 2 HI3
HZt= (A) 12,404 3.3 361,953 96.7 374,357 100.0
4 (B) 23,565 284 59,483 71.6 83,048 100.0

=1
EX: 54 2020. 2019 X2 SH

A7 Foiol digt #& A 7] J&2 distA s-8Hh A4, DC HAol4 9 S=

ol&o]lH, &4, IRP (Individual Retirement Pension)°]& ©0]% 9] gjRJo|t}. F= A&9] FL
@A DC A1l gtafiAl, H7FA] A - A7 8%, FEAY, FALR, FEAt 5 - o dis)
AL At FEJASS 20199 73,0000 019 A& FA2 2% 81 Hofl o]t HAA
F 59 oF FEE AR7L A B sigort AAR AFRo) e FEE ma)
Th17) thgo 2, @A 554 o] o]AZ& st A AFO] AFiko] B4t (portability)& 1%
16) A& E°l, EA A7 AH4to] 19 ol AFAlEo] 3.55%2HH, YT +FE o E|ZALEA] 3557H4S
o sH= ¥, Zz*—% AAHE 109 B9t AF o= =3 5HH 70%)‘_ 249‘?}_J E A AEAE gReth B3

].
AF4YY P HALEHG ST 5 Lhrol W 4 glef @R AN AT 2017)
17) S2A A1 25 SYAYY 14k SN SEALARE F45ta glok o ol o
TYL AR S0l FEAZL WL o|F 0|F FYTYe] AA ASREAS FEA] herh, 29)20]
7T Fit /190G 212lF0) S, TS U A4 g0 18T, 2]



=¥a5REY 75 3etE A% HH AT JA: A AE, A 7, A 23S E-A 201

AU AR RPR AT o=, SN A1) Al AN A8 51 B
£, 554] ol el AISH AL, AR B4-2 98] 7 ERSA] 16.5%2 EHHa) oAt
A1 10 o212 . 20196 715, [RPS) o148 3 kel 3445 7, 13
% 93le] Qld] S| chak} Foto] 36,55 B, 112 23] flof 0|23 Q= Ao ekt
(5774 2020), IRP o] ©]F eFAE A o= F)5 oo} sz AXoA Holut 988
% % gict.

HAAF tgt AFTA] B FAle 520l 7FdEe] bFASEY V5E 7%
5t7] Y= FAIAE (annuity) S4H 2 A|Fo] o] FofAof ghofl ke E1staL, AlA = o ot
2 4234 39 A 2ok g1 vk ARE HAAFE £Y o1F FEE 84 7%t
St 5 ololl et =82 A5 ohA] ¥ A2 ofy AT, ARA o2 & uf Aol thprt LA
o ASohes B2 FESIT I FolA e 7P A2t A2 IRPE o] 37t o] Fofl= AlAI
of Zolrt st SA7F Af-EA ol Fo1d 4= Ark= Mol

A B R A R34 o]l BRI AE0] A FAL YA > £33 A% o]0
= =TSR S Ul BE thRoj A ok, AME S8 oligARE ARl = AA
o] AAlF F4Y AFol FTt SHo] ek AF AFE 7ol AFT S0 F87187
SRR A7 FrETHE oA F87182 F7HRL Hl8o] 4 g2 4 Atk A
o] At} EZL, o] o]fp= 7HIARE A E BE ES 9ohs 87t w2 AollA] Wate] &
F7F AA] FAAUTL Hopok & Ao}, FAdgo] SHldgH v 27004 FAAF
PAoE YEH F7IHoR® oF 20% F =] A tiAlEo] AlFE AYle EFSHL (9-3)

2) Mg H
DB 71959l 4%, A2 715 A2 A= FA0M HHAQ] F2ol=tal & & 3o

AT AL (7130] Ao} YA g Rapialo] YutHo]7] sHA|E) v]E 7] Zo]

Agslo] Qlrka % 4Y5ES SA5H o] AL §Ao] AHH Lak ohch, i,
/1939 A, 4B/l 38710] HASTE A9 eI LI Gl hnding

& A Zo] YutHolch. T3, FEAR A0 ofsht Fato] Anjz 9184 LA

g}
ol vl A9 ol WA S 12 Ao Ao] AeHolc

ABZ A TYT FUL TH 271059 FAL AF71F O WigEojo} Ak, 292 FAF
Al HHE Qo21)S Rzt vt
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7159 Ahe dAsH F4ske B 7199 Bl ARt Atacle] 2 4= Qi A€
=01, of@ o] Floj% AL 100%S] AHES FABI =S #45k= 35, 715 o] Boi
e o 7192 2] B 719dE AE o] b = ok W, 0§ W F &3]
A A B, 7190] TS W 7HANEC] A4l derEdE €F S22 AR ¢

FRol AL+ At Y A JHE=E AAshe

Wb, 27he] Aol w48
_

AYE PAT AL T2z rold 4 9l F 4

| b I h
UE PAL HHF0] @ AoIA BEL SHe AP &L FHIHAE FEste] 1o 1]
Yot A9 oe] $52AE Hst Walolgn & 4 Atk ARHoRE J|P0R Sl
31548] (recovery plany@ AZES 51, 0% ol1l 290] AHT AWehES s 34

‘21“% Lﬂ‘ﬂ‘“’PEJ 8% LAY ES 104.2%2 éjjxééb:' A=d], o= %ﬁ;so}x]

(remedial) FAE 2731 ‘EJ*L—EP ohat, A % Hl&o] 90%e] g +
siasty] 91t A=Al £A7F Qlofok 5tH, B4 5-7d &¢ AARS WIS It
(Pugh & Yermo 2008).

A2 WA DB 7|ddaol tiet APES JF2FOE LYHA = WAlolth. J=o]
1997014 2004 Atelofl YEAQI AP ES o= MFR (Minimum Funding Requirement)
< FstH7t, 71gel AUzl Fgo] Hil £2E Rttt 227 QlofA HA|5tE] ARgAet
BRI (trustee) AFo]9] 7§E 2] Ao 7| 23dlo] A9 7|&E vl dl= Scheme Specific Funding
Requirement ®}J4] 0.2 WM75}%] (Davies & Kalaczkowski 2022) o]0 B|X|A] Y= F2- 5]EA &
o W= 5}t (PPF 2018). 1 A3 2 =50 "olX| 1L 63%7} A&} (deficit) A&l A& A
O 7 YeRth o] WAlolA = & A7} gle B9 ud Bt ok Syt gletl, I
2 AREA =gl ®4 7|31 PPF (Pension Protection Fund)E 95t %10] ol & B4 =3

HES Ho3itt

fy

mlo

18) 3‘7}‘3}‘4’ A2 tofoitt. YEdRE= o]§ dAsHA +YFsk= B, HAHFHEC 1A A] X5t

31]57-'” 2 A& o]Fof] ApF 072 £77]9] (catch-up contribution)E S|4 0]& FZIEE 514,

01’;‘] A2 A9 Fo A5 AA 52 FE) 5a(freeze)E T S AUrt. WY HYEO ] 80% Bo2

oA AY 59 A& HA HYE vDotes Ffolle 7IeFAE 2ot 9 AE A3 4= Qo
(Gerard 2018).

_Il~>'
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Syt B AT B i AY Ve ASH LR FobAA 20224 19 HE AT
o & S 100%S A soF et H2AHF 2] 95%E vIgsHA =, ARA= At
JoHAGAE 2/dste] SESIAL o] F ol@sfoF sh=tl, AlF7HA] ol & of7|Hzte A A
2ol 1371 WiZol At g0l ey 20243 7 H = o1& o4 3% 2 1,0007H
o B eE W Ao & FAI7F Z3kE Qi 20166 & 7|20 & AA| DB W419] Are A gH|
&2 52.5%C1 B AoE UEHA (A8 2017), HL&AHEC] vEEH= AR v
HIS-2 A& 716k gtk (F 4)). o] 217t B2 AYEL 7IIAEY d539 58 o=
olojd & k. Bt ofU =}, Y-S FEHA RS W LA7IEEE o8 HIEA] I E

SIEE sk 74 94 o8] v T Agoltt

[E4] A2 DB ¥ WYAS &
(21 244, %)

7E DBESJ ALRI 4 HANEE Ol ASY
2018 102,967 58,208(56.5)
2019 102,985 56,925(55.3)
2020 98,705 60,137(60.9)

A2 IRL-EE LA

A QAT A FAE 101 AP Sl B 4 g AAYe Bt 13w
ABBA AT ok she Alzol thalA] FE7t AUXA 7199 olsuAE Telst 3t

ArH 0 2 MUY AFSFAL B FFOR Y A o] nTesgich
AR Y 37t 7199 Fol Ak AFA AFRY 4A FEe S ol AT
T QA o] A& 4FF o]} 19)

@) ==

AF AN 48 BAZF 58T olf 7hedl sttt YPF R e o Hol:
28 (VALY AAE 7 E d79Y B4 A7 FAEHE ¥ ASqA 2 HES
A 4= Q7] W&oltt. De Manuel Aramendia & Lanno (2013)°] wW2&® 19 a7}
0.75%%1 4% 309 B9t & A2 12% A=t $58E8 FHET20 £ $585 27H0
2 £ER47]% oksle 4 A=} (OFCD 2018).

19) ARA AFEAZA = A BAF =90l A ool Ao,
20) FAFsHl, Barr & Diamond (2006)= 189] 1%2] &7g4]-80] 40 7FJA] 20% H =9 dFHe W&oty
S8kt
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FHAFY 49 Bl 2Gu S AN AL BYR 59 WolA st o]
Sea7h FRT A o)t o ¥k, F1QelRe] A9k AR Rt UT Fe e B
8517] o] u.go] WASHy] nlelo]m] 0|8 SRR HHshES ok Zlo] Yukaolth %
7ol et Z1QieRo] Telele Fevie] BV S Hge o] 2oV 54

g o2
2
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N

g 53] g7

7] w2l ol g =ML
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FAERA 0|2E JFL Dejstel F7pk AYsH FAloletn & 4 k. AA, BA >
1=o0

A, AYA 7 FAZN L 488 xlsto] HA 4018 HAS|o} 3t} (Biitler & Ruersch
2011)

Fae FU = Foll shve, #4EE 720 WA fAsk= Zlo] BigAg A4,
ofyd vl e E WHE 2 e 25H HeAol tiet Aol (=3 A7t
Sloy) FeeiFel A9 AolEAE FeNA B S F4 2o SbskeA Bl
Hl-& 2 &o] A4 o4 ol olE FUIE FES| AT & & Atk 71ddF9 3
9% 548E 280 RN HIHOR SAo} sHAl, ohH eHIH LFAZRAE 9

A R E ZSHA FAISHOF St=Alof A= =7l &

P9 BHL Rl Uit FAE JAA D S
Stakeholder Pensiong EQJsHAA A2 g0l it AsHcap)S =Y oH, 20149 A
o AH2 Steve Webb2 e =50 tigh “HHA(full frontal assault) & A1&F5HZtHaL 5F
HA 47 AsHE F9 A2 AAstHT 20159 HE AAAF (Workplace Pension)©f| T
A 0.75%9] 4R At Ao B Ao R = 2020 A 0.48%2] B FES
Holx let (DWP. 2021). 71+ Aol ol WA Sh= F714 1 Hl-go] LAY sH= £ 7]
ol FAFsh= A= 571 vl BT 4= 1oy, 72% = TL2Rt H]-go] M TAYSHA]

(]

gfom, At shejEt: WA o' 0.022% &) 1A= A& Yehdt (DWP. 2021).
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Fo| Somi AR FAgle] AR 414744 UelS w2 gk 14
37} £E AR S8, USR] 8-SR, Ut
S02 B3bsA] F4Eo] 9lek DB, DC, 7199 IRPS] A9 AH8AF Sm g
SHC W, 1919 1PRe] A Jhal4 A1glo] BEHES ok 9l 161, A 55
QO] Sz B A AHEo] B3 i, FHe) 914 FAIE gick.
+Et QUER G /120R HYso] /YRS vt ol Frhe ulgk B, 2016
dREE FH8NT R0l BUT 122 A8stel FEUEY SRAFEL

Ak AAAE Dol HALTALAE F4RE vEot] AT ES MY 5 9

ol
>,
ol
=

A Hgdeks AL s, 2golE B7eka, YA ggm 557} oj2} & Sdo] of
A5 Qd, YT oul SRS ThEA A 5ROt TRl 52 At
L 49 A 282 Teha 4 9] Yo,

R EYE 20184 7|1 WY S6]2RIEL v wshd DY) 4
& (0.45%) ) £HAL (0.40%) > ZBAL (0.37%) 2] A= Yeh, DCE
> 238 (0.54%) » WHEA} (0.52%) Y R A} (0.46%) 2] =41o]H, IRP] 7
HAL(0.53%) > 23 (0.43%) ) £RAF (0.30%) 9] =4 o]t} (¥ E 2019).

FEUEY ZTARA R BEH 20208 712 AH3 ERAF AAAE0
do] 12 7739 Y& 71=3t0] 20189 8,860 ¥, 20199 9,9969] Aol 1
th2D) JEERE 230] 6,2579 D& ot 714 Wokn Byt Sdol 2447 2,6219) %ﬂr
1,8959] o] qltt. 20204 7I& HA A F 59 - 7] 5]

L

AL (0.50%) ) &
o] 4% 3EAF(0.72%)
ZAA 0.59%) > 3B

ofh
-|o 1o -|o

:E
5
1
B
fru
O

=
2

r
M of
R
)
Mo
o
ofN ULI
i)
i
]
4> -
£Q,
o)

£t 1% 5487t oF 1% Yojghd o
=7 Q130 g 4 AL (L 712 BAIT] £A5H) - ket S50]n, £ o]
28 B FAE Ao =olEX gort AnHow 5

_“l

= Z]

e e

Aol AT R E FHT = Qe AFA Aol = Qlnt. @A 48 A A
el =

=20 r %
Ao Felet Aoz, o]E FESE ARGAt ZEAES d¥FCE 2 #RE
25k gt Folt
3 A EHY

(1) A2H) XS X
7199 54 (entitlement)& EAFs= FA= o9 7HA7F 7hssHAIRE A< A

21) HlLLYME 0217 A4 F§Y) HALF 4R YL 3290] KU Aolekt A= 2opstct
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o] 7149 =AM AF7|FO AYRZOE 3t B 52 AA| AFESLERH 7HYAE
o] dFrFdS ofgA Hask=ifol tigt Aolt}.22) o]= F& DB Aol &A=, DC 7
A2 ol AAE ERE SHA fh=th. TAAF BFe =P A Aeg BT
2ol EdEge A 2] AAE FA A, 7Idd52 Bee olE A Y= A
% ead 2o e AT 4 QU

ZI9dFo] et ZEAE SEStE 795X 9 A4S THAIAL e Aol ASEAY
FAe T8 olfr7t BAolE o At 714 Al 23l AR 7HI F=oll A 1990 i 7t
A AgEAg] ek 7 AL FAIZE EASHA] Rt (Blake 2003).29 ZLEU 7149]
o] ZaL o] o] HIHIZt oA 714 2ol A= +Fde A= B2 T4 S A
She A2 ad Atz olofd 4= 3l

A (trade-off) BATAL D 4= ATk, TA] DA, ARIZ o] ZFoiA Ad FZof Higt o
ARt =2 Aok A9e AFEG A E 20l & o7t elg & e, & o AAIst
© 35 B9 7oA AR (A A) Feel 2 4 7] wieeldh. 959 3% AHEE
of gt & F4-& 9FstA|7]HA] PPF (Pension Protection Fund)E &34 7149 TAtof of
A 7dAE EEe BAste AAE UEAT. I PPFO| A9 ARSAF dAts AL A
i3

ES
AED 4= ¢lS o, PPFE B34 Aaaa ABol =23 2™ 100%, L o]-olH 90%=

QI (PPF 2018). ©]=+2 PBGC (Pension Benefit Guaranty Corporation)
2208 FARE Aleetal & 4= Jlet. ot o] # gt AFEA AA]+= 7
Att= 27 Ao 7HEE F87139

A=, I=2] %, Financial Services

0O
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8
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®
j)
[%5]
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j=)
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=
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)
T
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rE
filo
ol
%
N,
A
1o
H
2t
>,
N
)
w
wm
R
1o
A,
o

22) 11 9J0f o] HA] Agaad HAE 91t S4F (portability) B4 = 5H BAS #5) S48 =2 IRP
£ S SAtel dieh A2 stal =, IRPo] tisiA = FAIF 34 oA 29171 di2ol Aetet.
23) 549 A= Aeoz g=olA HA g0l =dE A2 19851301 (Naczyk 2018).



A2 27A %07 o] AHFFoR QIR AF =64 38R HA AT
AFEASE A22e S35, s5d 245 A ol2et Sl AA7F vided A
2 olo] gt H]&-2 ABaMoF sk AREARS] Y-S AUAA st Aoj=tal & 4t §l
o ohk, A AERE AAE YA Ed B S ol Hofl 24e & A "t F
THQ 17 B astet
2 EXp 24 By

DC W§4]9] A= 71 2A 02 7FJA7F T4 24 L ohal 1L F4F gl thsfiAl 245] &
A= Aot I A Aot T2, 719 A=2] DC 4ol HHEA] Q] HESh 22 A2
ofy™, 29 trFt WAE S A 8 e AT 5 A dlE S0, HEE $419

A2 F2 BEAeL B FREQoF A& Q] 71 A
t S oh= DC WA 9] A9, BAF &4z 8
A A2 7F | 4£491E (minimum interest rate) EAo] 2k

Peiot Akl & 4= At 2000 o 24 EU Aol A 714 A A

oA o7 & A =T
o HagolEe) Wa o] Ao HEHORE WolSelA] ekttt (Davy 2011). L

Pt AAR ¥ 2AASOA hepah HAlY] M SR FXE R Yt
Aol ug FA ] AAL PAA 84S T 4 Qld], RE Skl 4 DC 71 GAF
PY B2

- =
o] A B A FA7E 83 AL ofH Yt A AF0] 7I2FY ¥ 4AE A 7=
g < e =7 71ddE2 EEEYU o 3
14

4§l 37 9L % ek,

4
b4
o
o
r>~
-
19
o
o
1o
4
N
2
u)
ot
N,
E
-,
H
N
=)
Ko
o
o
_O|L
X
e
)
]
4
b9
o)
3
ro
re
ol

7 7|dAF2] A% A= HAFAE (minimum interest rate)°] AFH 1985 = 4%
7t R&A 07 olRH A, 200999+ 2%= Yol om, 20179 o]F 1%= A& & o]

AT SYshe Wk A9 20099 ol F A7 0|48 AFHE

S|
H
4 FEE +Yotal Aot (Antolin, et, al., 2011; OECD 2018).

24) Ebbinghaus (201 1) Naczyk (2018)2 DC 4] 371 A3 AAs=tal vjwslr| = gt
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& S5 Zohe 7Iktol iAo 2 gro] WA "ot TRy, 7RIV AA 2 @9t
AojA Y HaaolE B4 2 MAEL2 G4 WolAA ", AE 50, 2940 B¢
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MY A= 71019] 5 7HX S BASHES A5l 31t (Antolin et, al., 2011).
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(Ledoux, Shire & van Hooren, eds., 2021). &

B2 iAoz 2] o] FoiFEH, ol F871HE2 olsAC A2HE A H

q
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Abstract

Tasks of the Korean Occupational Pension to Secure
Old Age Income: Focusing on Market Creating, Market
Modifying and Market Compensating Perspectives

Chang Lyul Jung’

The study aims to comprehensively examine whether the Korean occupational pension plays a role in old
age income security and to suggest future policy directions. To this end, an analysis framework is used to
divide private welfare policies into market creating, market modifying, and market compensating
perspectives. While active efforts surrounding market creating have been made, such as continuous
mandatory coverage legislation trials and the introduction of small and medium-sized retirement pension
funds, most market modifying and compensating measures such as benefit payment methods and
beneficiary rights guarantees have been weak or unintroduced. This imbalance has occurred because so
far, the occupational pension has mainly reflected the short-term interests of stakeholders. In order for the
occupational pension to be a meaningful means of securing old age income to supplement public
pensions, it should not only focus on market creating, but additional regulations in terms of market
modifying and compensating should be prepared. It is necessary to discuss appropriate market modifying

and compensating measures suitable for the institutional status of the occupational pension.

Keywords: occupational pension, market creating, market compensating, income security function
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