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HE8 J|=8= K=

4+2 20102 WS DD, IIEH2 Sii= M22 HESKIE 2 28

2013'—=| 2014 | 2015 | 2016

:I.OH( ‘O.L-I)

57t 61.3%

451%  2.8%

20173 | 2018 | 2019 | 2020

7= 25%  12.1%

245% 14.0%

A= Do AEHMA, Y EHSAA L7 E=HE X E
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ol O Ol= O] JLOI= L} O
1-1. CIe-8X) EE A 7IYE B3
ERIOIZ COIZT} RIS LS B0 |, S5| ARDAIIE DEXQIAS ColE JIolE0| US
_ColE (20E)S 27.0% (501019 10.6% . 10~3091018F 56.3% . 30091 OIAF 90.8% )
JItRIE (20E)S 52.4% (501018F 11.9% . 10~30210/2t 47.2% . 30001 OIAF 69.1% )
SIRIT0| O|ERA| SRI2 AT OD 2155102 S|RIcID Col)) LSS T 5 (SIR20 Hi11X)

s =t

(20204, dH)

140

120

100

80

60

40

20

o

PNI=

127 126
80.5%
73.0%
88
56.3%
32.7%
28
22
10.6%
591 ojg 5~9¢ 10~29¢! 30~49¢! 50~99¢!
SAHE(2021), 20204 EXI=S SH 2t

43

100~29992!

5

30091 O &

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

3,000

2,500

2,000

1,500

1,000

500

AT 2 XK
47 2%
29.6%

1,148

11.9%
494
156
501 Ojgk 5~99I 10~29¢9!
SEAHH(2021), 20204 &

) 7t
59.5%
55.1%
719
531
304991 50~999l

SEESE b

i [ WS e Ry )

AUE (%)

80.0%
664% 100,
o 60.0%
50.0%
40.0%
30.0%
B 20.0%
10.0%
0.0%

100~2999!  3009! Of 4
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ANmSH oHXE =

xotgo) [
c

2 '158~20ENX2 ghatet XI5 2018
t SHH(2018); SHEH(2019); SHE(2021¢): 245(2020)

784,530 106,649 <1,359> 717,155 914) 94,699 <1,320>
788,389 106,801 <1,355> 739,807 (93.8) 105,762 <1,430>
779187 114,529 <1,470> 749,625 (96.2) 100,726 <1,344>
836,944 124,825 <1,491> 845,943 (101.1) 108470 <1,282>
844,123 138,982 <1,646> 864,801 (102.5) 112,463 <1,300>
858,203 151,670 <1,767> 842,821 (98.2) 110,521 <1,311>
4,891,376 743,456 <1,520> 4,760,152 (97.3) 632,641 <1,329>
1915 012+ 2 GHXIZAY(CSHFI: BF )
ok 0|20l ChY| BHXIQIR HIS2 HAISV(SHSI: %)
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—2021H E|IAAZO| HH0IS(EHIZE X 2)22.0% 0|0, =AAIE Hist S 3220 0 12

(194 2.25% —20E 2.58% —21E2.00%)

e 2.5 104 503 1037 824 1077
150.0 i: 1244 465 6.99 3.06 6.62
100.0 10 1414 3.04 525 335 263
0.0 0.5 164 158 469 372 391
= i e 101 092 170 245

'194 204 214 o :-FL : : : :

T . . .
—EATEBY mAHATY —AR s

"16~'1844
B Iy 149 368 302 355
A 18-ER - S38LEYUQ022. 4.17), 2021HE B[ XA MY U 283 L SRS L1z sote| AE Expolzol

SA

X}&: OECD(2014) kl:{l EYUAT Y
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A=A

* Based on “What Explains the Gender Gap in Private Pensions in Korea?” by Hae Kyung
Yang, Frances Woolley, and Sharon Tennyson.

* Main questions:
« FEE 7| Ci4o| HHRIHS shelo] ek Olxl et

— -0 o o=
- FEH 7|03 40| JEOf et XpO] 7k A=t

- FoH o[ hlE 7hof OjX| = g2 20| K2t CHEf?
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13}
« L QIPIFH|E 15.7%(2020),
20.3%(2025), 43.9(2060)2 2 S 7}

o=

« 7|t (2020): Ed 80.5M, 01
86.5A]

+ 19703 62.3M|0| A 2020'F 83.5M| 2

H =7
o LOIHZS.
o LOIQIT9| 40% O| A HIZE
« 20191319 2/3= O (BAIH,

2005)
o NHX1Q 7t oS H| S 71.9%

40

O HSH|E

--0ECD =%

15
20
25

30

16 "8 '20 '22'24 '26 '28'30 '32'34'36 38 '-’-_E-

| naaa |

35

00 '02 '04
| Dustu
Az ot=d AT, 2021

'06'08'10 '12'14 4244 146 48 150

EOFEAE




[a— . —
O:IA‘| Olio_l_ | -I-L_Q_ Ad 7:”3.&
O T L= = o —
o ZtFIF2E 7Ho| Y| ofe .
« S8 83 31%, &5 AE 30%, 7tE2| Y, AKX S 8= 25%, QA M=A-AHAHF
4% (7 A Z S BRI A} 2021)
« S8 AXHAM2-AF7I, 2007):
« FHLEQIO ASR2 IHAFO|HMASO| HIFO0| &3
« 000 ER SZEROIMAS W AMHO|IMAFO HFO| =3

- i |
AL2|
2006 13.7 67.3 14.9 4.0 0.1 100
2008 16.5 48.1 29.9 5.5 0.0 100
2010 18.4 38.3 37.8 5.5 0.1 100
2012 22.3 36.6 34.6 6.4 0.1 100
2014 23.8 34.1 35.7 6.4 - 100
DHREA (EAH)
|_7< = E I:X|' % Source: 1HALSA (8AH

t01| CH ot

Year "“—*(““H = [otS(HEzE]) |E(A=]) BEXE |XAHFSH |Total
A= Xt

2006 40 2 11.3 29.0 18.9 100

2008 33.1 8.3 1.0 41.9 15.7 100

2010 28.2 8.6 1.0 47.8 14.3 100

2012 16.7 5.5 0.6 60.8 16.4 100

2014 14.2 5.0 0.7 62.4 17.8 100

745K (%)

JI= X™MHE




(O3)8 ===H 2RI (AS

. 48—*} aHA: SHA +E|"'°4:L+7H°._|‘&1E.L3’c? Tx
20209 3 X 0_4% 2 EOHE 31.2% (OECD B 51.8%)
« SXNCZ+E[RAZ 2SN S 40% (OECD H 112 70%)
. 7H°._|@E,L HRHE RS ErHEs 272 20% 2 7(2020)

+ HYSUBB)0IM =BII01F(00) W EHE
- holo] 2Bt A elo) 74K = A
- ChoFSH 13 ME0| Chst SES HEILHSE O YTt

- SESTH0AM2 2!
- M=o S22 7HY 72

r
mjo
n
!
Ot
Rl
o
Ot
[
30
ojo

Helge

Kk

. BHA, XA 22| Ql0| AL E o= Fel:
« 20209 ST VU2 AN S AT 20% =

. 250 HEH2 UBOI LS

+ s 2 Ao I X =0l 80.5% 7t A7t a00R 0312 W R, AT A 7!
295THRl AZE =2 M 5000l O| S} 82.5%)

o 7O<AI_|0:I(36 4%)El:|- QLI'|7|7|-04 AE=I A'Ig
- HES7IE 22 69.9% HE 15.2%, 118 10.6% H&F

[ |




RN 7| )BT R 47|

- FEEE |4,

« QI Z 7HA2 JHQIO| RIEHA M EH
« AZ 7Y OIAEE S 42N J|Cf=HO| Ol 2N 7|Ci=H 0| &7 (0’'Dea & Sturrock,
2021)
o 7|0

» Survival optimism: subjective life expectancy > objective life expectancy
* Survival pessimism: subjective life expectancy < objective life expectancy

Longevity Expectations and Economic
Behaviors

« A= IHZE (Brown, 2001; Finkelstein and Poterba, 2004; Benartzi et al., 2011; Inkmann et
al., 2011; Teppa and Lafourcade, 2013; O’Dea and Sturrock, 2021 &)

* Savings (De Nardi et al., 2009; Cocco and Gomes, 2012; Post and Hanewald, 2013; Wu et
al., 2015; Heimer et al., 2019 &)

* Asset allocation and retirement timing (Menoncin, 2009; Stevens, 2009; Horneff et al.,
2010; Schulze and Post, 2010 &)

* Portfolio choice (Spaenjers and Spira, 2015)




)

|

(=)

Q|, 2021

—_
o

[

2 7t (5&0t, 2009;

|
A
=2

—

HO
0:

’

=5E7
H =, 202

a7l = g L A+

0
lr
=
~N
oK
5
g o
ulo
S 3 u
~ m O__”_ 2o >3
0 o LN i
._N||_ H_Arlg M_I ™ vmz N LJ,
L} o R e
“uzn_vu 2 - DE gy H
1€ —~ O o4 O o b
<0 i B o ojn + B IF
A — [s}
Tl ™ S = © §
of of 160 B =g o
ok T OV oum 55 ]
> " T= 35 Y
=~ Ol 51 Dl_ X3 S S <
o oER olon % 8 o
= = T, N 83 F 4
™ - = 2 2
o =2 <M & E 3 N E
r ~= H_I ke <& A =
A <Fo Wk ol W'_. AT 0
H koE =K =D o M
oot oK =5 g
T zH e 28 m Za
> K T <k o N O
ol 3% _Aﬂ T O o g0 B X
m  OFR ~ = g Tk
RO of ﬂ go ™ = = Kk <k
A D% Y sZ g
o ols T == ger =™
oF .._A.o . ~ Kk o AL 0
Ao 5 $h 4
. . (=N a > oW X




Data

o XY 2 (NaSTaB) 9A} - 13X} (2016-2020):
o YN E HES HHE Ot ZotE
o JtREAL+ TR DAL HE
o 7t AL A50| U= 7HE R0 SHoff RALE
o A T|CHY2 TR ZALO| A2 E

A _.H._E
. 30A1| O|& (1A 2H: 30-60M)
QI =E ==X A 2

I'-|II
i

- ‘o7t dasts 222 ol =2 & M YLt

ERS P FEEEE =T
- 7|,
. B J|Ch4 I A B 7|00 KHo|

« AMA ™ E (private information) 2t 21 X| 2 & (misperception) 27t LB} El




Women Men

SE/Ag80E F8A V|3

Women 30+ Men 30+
age sub. life  Sub.-obj. life. Sub. life Sub.-obj. life
30-39 86.61 0.01 87.02 6.25
40-49 85.26 -1.64 86.18 4.94
50-59 85.56 -1.82 86.12 3.93
60-69 85.38 -2.68 86.02 2.33
70-79 86.83 -2.43 87.17 1.07
80+ 91.06 -1.24 90.64 0.47

Women live on average 10 -11.5 years more without spouse (Garnick, 2016; Lee,

2020)




Single women Married women Single men Married men
(N =2,802) (N =9,003) (N = 2,985) (N =12,749)

Public pension < <

1
Gender Gap Y
Marital Gap

Source: X{ &I 4

17

Married men
(N =12,749)

Married women
(N =9,003)

Single women
(N =2,802)

Single men
(N =2,985)

Private pension

1
Marital Gap Y
Gender Gap

Source: X{ &I 4

18




Married vs. Single: Job & Employment
T  omen age 3060 | menavso(agea0o0)

% Single Married Single Married
(N = 2,802) (N =9,003) (N = 2,985) (N = 12,749)
£3 6.4 7.4 7.6 1.9
A= 48.9 46.4 56.3 62.8
QA E], LEE] 24.8 25.8 19.0 7.7
XEA 19.9 20.4 17.2 27.6
White collar? (X} ¥ 37.4 35.2 30.9 46.6
A Ez‘%l-)
White collar (A} 35.1 313 29.2 40.7
2 A 2)
Public sector? 5.4 5.7 34 8.0
Annual individual 2632.82 2369.23 3023.26 5329.08
income3)
1) BalRL, HEH, AR
2) 2 RS2 0| M ZE|= F QRO ZRY, AL 28|12
3) In 10,000 KRW 19
7HO|O:|:LEO O;||=||:t|7||:HAEI:| I j(|
- — 1 I = T O oL
] AT = ZHQIE 0j=e
Women 30-60 Men 30-60 Women 30-60 Men 30-60
WX T\ o == 87.0 > 81.5 87.1 81.6
T 7IEH¢E'§I 85.4 < 86.8 85.7 86.2
A7\ 16 @ 13

° Ll:'ll-Ao-lJ——'l'():Io (o]
. E4o| Z2 el

7|t XtO] EXY
= 2RAL 0|2 RA 2

=71 Xto| =i

20




. -
cHE S B =M K|
L— 1 (-] o
SEHS: JQAAZEHY 0]‘d 30-60
T X(N=11,295) Single(N=2,623) Married(N=8,672)
TN J|tH+=F : *k . - *
0.001 0.001 0.001
(0.000) (0.001) (0.001)
SEls -0.001%* -0.001 -0.001*
(0.000) (0.001) (0.001)
I =44 3040
M| (N=14,700) Single(N=2,648) Married(N=12,052)
FoA 7|+ 0.001 -0.001 0.001*
(0.000) (0.001) (0.001)
SEE 0.001 -0.001 0.001*
(0.000) (0.001) (0.001)
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iDeCo(Defined Contribution Pension (individual type))
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Self-employed persons

Category 1 insured

Dependent spouses of
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I mployees I Category 2 insured
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0% i
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I R R R
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v Sale and move: TEHZ O§ 25t D, O|At
« CF2 AO|E(downsizing) : FEFE2E Z0|1, KA 2 HAgeE QY. A7t — XH7H2 O|F
o OfZf = UK} At7F FEAS Oj2St, AXIE AF FEOfZAo = A4 E OfY. XH7t - AXE O
v Equity monetizing and stay : & X|2& 232t I HF5t= FEO| A& HF(ageing in place)
+ Mortgage : TS HEZ X Q(mortgage). B4 27H2 /X A2|L dEHL R APV| K22 £, EtQ X[ Z2(F
= 57+

Equity release(Equity reversion) :

Sale and move

Equity
monetizing and
stay
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Sale and rent
Reverse annuity mortgage

Home equity release
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<8019l F2ol>

v ddtd oz FEIXIAO| H 2SS equity release schemeO|2t £E. 0] ZOAl 27|X| &4 E mortgage type, loan
type S22 21, X| 2012t &41Z equity reversion typeO|2td £&.

v 2Lt YROME B7|X| BAZ equity release mortgage2td £ E27|& st1, X|20H2f BHAZ equity release

1, B7|X| HAZ reverse annuity mortgage

typeO|2tn £ 27| 3,
v 2fM O 7| M= FE XpAEo| BIg3HE equity monetizingO|2t1l £ 2
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Home Equity Monetizing Schemes —

__ Reverse Annuity Mortgage(RAM) type

- With gov’t guarantee: HECM(the U.S.)
Home Pension(Korea), RMA(Hong Kong)

- Without gov't guarantee: Lifetime Mortgage(the U.K.)
CHIP Reverse Mortgage(Canada),
Reverse (Equity) Mortgage Product(New Zealand)
Reverse Mortgage(Australia)

Home Equity Release(HER) Type

— - Gov't purchase: LBS(Singapore)

- Non-gov't purchase: Home Reversion Scheme(Australia),
Viager(France), Home Equity Reversion Product(New Zealand),
Equity Reversion(the U.K.)
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