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Pir=PNES Ezloig A

. 31,529 FAEUd 329.4 316.9 359.5
= e 1,822.0 628.0 2,223.0

S0t oV (@) | 11.044 FAEUd 387.9 361.3 418.5
= e 651.0 200.0 776.0

sod) njt 20485 Fgdd 296.8 296.2 327.8
A 1,171.0 428.0 1,447.0

25 1299 30706 Fgdd 311.8 294.2 3353

olalel 2} (b) AR 1,687.0 562.0 2,062.0
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o S iRl i AR iy
e ° T = azxz: | =xea )
A5 1299 HagdA 549.3 510.3 669.7
23t 2t 03 e AP 135.0 66.0 161.0
- SA T
J o) By 340.0 321.6 370.4
20204 o]& 17,152
oA 921.0 329.0 1,131.0
: By 318.5 311.7 348.1
~20194 14,377
2 et e 901.0 299.0 1,092.0
d=1 HagdA 3712 347.4 393.1
5,807
(a,b,c=1) A2 286.0 104.0 362.0
By 321.6 310.9 353.0
d=0 25,722
8 Ept 1,536.0 524.0 1,861.0

F 1 de 2020 285 AAASERA, S0t ol Felal SRAS0] 12944 olsHFURS
19990)e1az, 20201 ©]F<1 F¢7} siFHE= ol 19] 35 27 4.
A A 12~152F AmE B8t B4

EQF, oWl Ate] ATl siFsh= 500 oVdolHA] oju] gl 7}
AR AR A= e RISEE B4 Btk 22450] 1299
oJshFERAEFN 1919 olsholHA] 50t o]Fel AR 20201 E AlAF
Al G FHeTh duAS Fash 4008, B AF2 7007H)
oA AFAF 6009, FA AT 9007t = 2005 0] FoNw| ik whap
A 2020878 S0t ool 12999 oJste] AESE AARtolA Ht
Hde] v} o, o)F RN E FAHLR uigls At
7t e ASE 7IE < ik

BAATH<E 14>), 250] 1299 oJstelHA] 50t o1l ARge]
T AT BRdES e O Edwel 20189 375.1HIOA 2021
78k e 2 WPl gls Ao yeRdth 3, 50t o)dolwA

3
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B A oR Awo] Wals QAL w2 &5 £Fd met A €Y
M 12919 ofsl &5 Hla] oF 2008k ol w2 S 7IBIY

=
ot 53], A= Wit fidSolE E5kal 2018Y 606.69HY =EollA
202051 625.79H, 2021 718 8WHH o2 HXIX o2 FIIel= o= e

A0 tF} 50t o) g vlwE S8l 20~40th(soch nlTh]) AFEre] &
YA BAsGE O Fiak<® 15>), £50] 1299 0]3}el AR
ol 20189 310.19HA01A] 2021 319.09H 082 AZo|x gt F7Fst
= Ao® Yeht) a8y £55%0] 1299 23] AR &55F0]
1.291¢4 olslQl AFgol] mlshA Hedole] = oF 3008Hd B HUAIN
A Felono] Zo]&= 2018 656.49HY, 20208 641.39H, 20219 511.8
o dolRle FA= Uehylth

ol3t AWE FIHNEA, 20208 Al AN 2 =H] A 1”%*_
2 AR 5ot o) Foln T2AE 1299 o5kl ARe] dadEdd 5
7he &Fo] a3 Ao Uehyith B3, o7t S7PF FAACE fo

3 2R o) dishA= 3HEA T A S0l R 84
Hoh
<3 13> 20209 ASAZMASH IHGMIH
AET|IE 50A| Ot 50M| Ol

TEAS 1299 oJ3t AFAF 4007+ AFAF 6007HY
(FTEEEFY 1949 olsh | (EHAHF 700%+H) (B AF 9005HY)

TE2AE 1299 23} A=AS 3009H
(FE25FY 199 =3 EA= 7008H)
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<3 14> 50CH Oy AFHAN0| U= A A=W TR HYY B}

J2AS 129489 0f5t AE 1299 =1t
7= (BEYAS3Y 19 0J3h) (BEASSY 192 =1
HaME | E2G= HR| AFNF | EXGE= T
2018 305.9 69.2 3751 | 4494 | 1571 | 606.6
2019 314.6 69.0 3836 | 369.7 99.7 469.4
2020 273.1 86.6 3598 | 4231 | 2026 | 6257
2021 2701 | 1079 | 3780 | 5045 | 2143 | 7188

AR A 12~152F AA=E Fgsl] 24

<3t 15> 50CH O|ZH20~4ot) SHFEHYUMO| A= AIFe| HEE o HYN Bt

Z2AE 1.29% 0[5 AS 1299 =1}
e (Eeas3Y 122 0I5 (EELS3Y 1998 =1
AENF | EXAF A AENF | EXAF A
2018 2572 | 529 | 3101 | 3922 | 2642 | 6564
2019 2059 | 975 | 3034 | 3944 | 2572 | 6515
2020 2352 | 688 | 3041 | 4252 | 2161 | 6413
2021 2388 | 802 | 3190 | 3018 | 2100 | 5118

Lt 2XIAE SHELAHAZ 71Y 0F)

AR F1WAE G AFAARBA) EE AYATF} B
Aol Aok TABA ARS B ul, 71 AABA Aws} AHAR
AEAES GHOR AABALS AL
el FEg Foyshe %91 UG FRNGESOIE BT, £E5Fo]
g L gl ofHs] 2 o= Uehytt. ol )

w, 2 7o BATERl 202089) AFARANBA AmWskE A}
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AT 7Hdo] AlFet 50HE thde=s dAa HY s S5 A8
Algstgl o), 11 make AR 7hsAdo] rhal otk olF ASA
o7 HFsH] f8l 7 A olME AT 7HY o RE SEReE AF
3F BAAE I HRA N AP AT FYAE SEUSE AR AHRAE
TP sHATt

A 202089] AFAFANAFA A=riSt AR AT 7HE ool 9F
= PREA B4 Qs id =A|AE ey A4 9 ALY 74
= AARE dike <E 13> o FERSE AR 7Y AR = St
of A% aid 2XAE FAo =W, £55F0] 235 S (model 1), &
E530] 5,5007H 0]31Q1 AFmodel 2)01l BIEH 5500804 1229k

Aro]Ql AREI} 1927 0H 23R AR ASRE AR ATl 7% EHE0)
B2 Aor Uepgth 2A2Y 3P40 B8 2018~20219 A=E
Ao 2 3 FA(model 3)ONA 7HEF, 71, S5E0| H345E, 250 F
1SR, ARaso] gl B B 9 AFA HYo] Je5E AY
=0 714 FEo] 2 Alow FAERY A55ES er B 1Y
(model 40X &= &54F0] 55007H) ©|3FQ1 AF(model 2)°ll B8l 5,500%F
HollA 12927 5Hd Afo] Q1 Aldat 142300 231 AR USE AR AE
of 7HIg gEo] w2 A= FAEU ok, & A9 FA4T]! 50
o o]l Abgte] 2020 o]Fofl AP AEOll FelnsHAl ZHdst Al
o3 W4e(d_age x d_year)v= SARCE {OJ5HA] o> Aow FAEGIT
EAAY I)FEAA ZF W] iR AlgQ] 2 ZH](odds ratio)7} A3t
Ao g sfAst7|of ofalgo] 917] wiEoll TA R I marginal effect)S w3l
Bkt @=u|= SYRLT FEHHUP nX s I A ==
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<E 16> AFHIETIY OlR0| PHS DIRs 201 B4 2XAE SAHRA AW

anel_logistic
p2 018:29021 logistic 2018~2021 logistic 2019 ~2020
Variable i ~
margina margina
model 1 | model 2 | model 3 | model 4 9 model 5 | model 6 9
effect effect
Sas | AESETIY ol
0.709 0.853* 0 —0.003 0.000 —0.006 | —0.007 0.000
age
(1L67) | (159) | (0.06) | —(0.65) | (—0.650)| (0.94) | —(1.22) | (—1.220)
d_gaguju 0.709 0.853* | 0.243%* | 0.326%* | 0.020%** | 0.327** | 0.424%* | (.025%*

CHEE=1) | (186) | (227) | (345) | (465) | (4650) | (3.44) | (448) | (4.460)

d_gender (omitted) | (omitted) | —0.578% | —0.378%%| —0.023# | —0.576*| —0.366+| 0,022+
(=1 (0.00) | (0.00) | (825) | —(545) |(~5.440)| (6.07) | —(3.90) | (~3.890)
d_marry 0.145 | 0055 | 0.209%* | 0.204%* | 0,018 | 0.334%* | 0.350%+ | 0,021
(1E=1) 036) | (0.14) | (440) | (430) | (4290) | (3.66) | (3.83) | (3.820)

d edu(1=2% 1Jh

. -0.317 | —0.364 | 0.187 0.363 0.015 —0.087 | 0.142 0.006
2 (2%
= (0.28) | —(0.33) | (0.83) (1.62) | (1.860) | (0.31) (0.52) | (0.540)

- —0.585 | —0.664 | 0.581* | 0.778** | 0.038** | 0.259 0.512 0.026*
3(EUE)
- (049) | —(0.56) | (2.53) | (340) | (4380) | (0.92) | (1.82) | (2.150)

~0.519 | —0.562 | 0.599% | 0.857+* | 0.043** | 037 | 0.690% | 0.037*
4(HE o1
046) | —(0.50) | (2.67) | (383) | (5360) | (1.35) | (2.53) | (3.290)

In_iln_income_total| 0.494%+ 1.414% 1.404%+
(AE2138 (4.03) (30.81) (22.56)

d_income_bumju

(0=5,500112 o[sh

1 5500~ 0.415% 1.578% | 0,127+ 1.492%+ | 0,118%
19930) 2.52) (28.97) | (21.830) (20.58) | (15.620)
1 (188 0.678* 21704+ | 0,222 2.016%* | 0,198
2 (2.04) (18.94) | (10.970) (12.58) | (7.370)

dincome capital | 0.097 | 0.082 | 0.402% | 0.445%% | 0.027# | 0.478%+ | 0.532%* | 0,032%%
FRAS 8=1) | (046) | (039) | (478) | (532) | (5.310) | (4.18) | (4.68) | (4.680)
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panel_logistic . o
I 2018~2021 | 2019 ~202
2018 ~2021 ogistic 20 0! ogistic 2019 ~2020
Variable - -
model 1 | model 2 | model 3 | model 4 margina model 5 | model 6 margina
effect effect

d secure ins | 0337 | 0366 | 0.861%% | 0.944%  0.057#% | 0.769%* | 0.854* = 0.051%
GRS | (178) | (193) | (876) | (9.69)  (9.630) | (6.09) | (6.84) | (6.790)
d saving ins | —0473 | —0.425 | 0.807%¢ | 0.837%*  0.050%* | 0.800%* | 0.864** | 0.052%%
AR A<D | (1.78) | —(1.60) | (6.80) | (7.00)  (7.000) | (536) | (5.77) | (5.760)
d age 0321 | 0325 | —0.145 | —0.139 —0.006 | —0.107 | —0.108 : —0.006
(50ch =1 (126) | (1.28) | (157) | —(1.51) (~1.260)| (0.89) | —(0.91) | (—0.940)

d_year 0.026 0.049 | —0.166* | —0.160** | —0.008** | —0.157* | —0.154* ;| —0.009*
(004, 20213=1) | (0.15) (0.29) 2.89) | —(2.78) (=2.790) | (2.07) | —(2.03) i (—2.350)
—0.275 | —0.297 | 0.082 0.084 0.025 0.027
d age X d_year
(1.53) | —(1.66) | (0.84) (0.87) 0.19) 0.21)
0.007 0.005 0.000
gdp
(0.54) 042) | (0.420)
—15.5129%% | —4.6874* —2.760* | 0.021
_cons
(35.55) | —(16.04) (19.435) | (0.228)
Number of obs | 2,715 2,715 31,529 | 31,529 17,864 | 17,864
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000
Pseudo R2 0.1351 | 0.1234 0.1332 | 0.1183

F 1 1o3d 2XAE BAL nyanny EAHINERAT HIAE QhY)
2. legend : * p<0.05 ; ** p<0.01 ; ¥* p<0.001
3. TE()9F 3}, o, marginal effect®] 3¢ ()R .

CF. SIFARAAEAZ AZPe)

202099] AEAFAINTA A=rAsE AR A
27t JAEAE A4S 218, 2018~2021 AKASS VIEoRE X
ARRE 12~152F A A=E o &3t Wds]ARA B S e A

AlBtEE. AFAAAZA Aol dFAL FTHIALAS A ¢



168 AIFe}t 37 A (5E A A 148 A3=))

3 Fhwet AHAT Yool sk, AR Wekste] By

N
FT%
1_:5
5
3
b
A
!
o
oM,
o
2
T
2
e
!

0] 55007+ o]}l Z--of nlsl &50] 5,500 1927, 19
[e]

WHA, A EWHStE Q1% RIS UER = W0t o)AolH A 20201 o]
S

H A AE FUNL 0367% F7F8kaL, AHEAS0

1 =
o] g A9l Hlal QELNo] 47.4%7 FAeke AOZ T 5 9
[e]

r A
Wsh= Al H9X AGT) 1.6580)al, Z7HEE 42490|B82 A5
5,5008+H o|3FQl 9o vjE] a50] 12HNY S 25l AR A
Heloto] 424.9% w2 ZHAo=Z A Fch
E3 IFEAME AAaIE YERf= W40t ojAtolwAl 2020

28) TEWETE AdRaw W dadddoln AEAS Bf R s
(d_income_capital)®] A|5=7} 0388012, 474%™ - N2 FAIBIAE F71&2 3

Mg &k,



ASARANFA P&l A A+ 169
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panel_reg 2018 ~2021 reg 2018~2021 reg 2019~2020

Variable
model 1 | model 2 | model 3 | model 4 | model 5 | model 6

Zaws AR o7t HY(RT HE)

0.029* 0.028* 0.003 0 0.001 —0.001

@112) | (046) | (1L778) | (-0.127) | (0.757) | (~0.699)
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panel_reg 2018 ~2021

reg 2018~2021

reg 2019~2020

Variable
model 1 | model 2 | model 3 | model 4 | model 5 | model 6
0.141% 0.151% | 0.065** | 0.069%** | 0.081%* | 0.097+**
d_gaguju (V1= 1)
2034 | 187) | (3.104) | (3332) | (2902) | (3.519)
(omitted) | (omitted) | —0.126%%% | —0.082%%% | —0.122%%* | —0,078**
d_gender (848 =1)
0 0 (6.072) | (—4.079) | (4424) | (—2.879)
i 0.1 0.095 | 0.098%%% | 0.060%* | 0.109%** | 0.078%*
d marry (71 &=1)
(1258) | (1.199) | (4.834) | (2993) | (4.047) | (2.907)
d edu (1=2F nYh
-0.038 | —0.052 | —0.016 0.022 —-0.063 | —0.015
2(3F)
0201) | (=0.271) | (0.338) | (0.464) (1.02) | (—0.238)
. -0.088 -0.09 0.093 0.125* 0.027 0.073
3EUD
0.408) | (—0.417) | (1.833) | (2501) | (0.407) | (1.107)
—0.098 | —0.098 | 0.176%%* | 0.172%* | 0.135*% 0.149*
4 (tE ol
(0471) | (—0.469) | (3.649) | (3.618) | (2.136) | (2.401)
In_iln_income_total 0.071%%* 0367+ 0.363%**
(A5EIHE (3.743) (31.328) (22.746)
d income bumju
(0=5,5007+10] 5}
) 0.113%* 0.806%%* 0.768%%*
1(5,500~12237H4)
(2.949) (35.619) (25.381)
i _ 0.334%%* 1.658%% 1.546%+*
119289 =3h
(3.39 (24.72) (16.57)
d_income_capital 0.057 0.05 0.388%%% | 0263%%% | 042000 | (308%**
225 =1 (1.036) | (0.932) | (10.025) | (6.798) | (8.094) | (5.805)
d_secure_ins 0.045 0.051 | 0.128%%% | 0.190%%* | 0.116%** | (.175%%*
EAER f=1) (1432) | @(.621) | (5.609) | (8497) | (3.864) | (5917)
d saving ins —0.183* | —0.175% | 0477%%% | 0.473%% | 0.449%%% | 0.466%**
HFEER f=1) (2411) | (—2.308) | (8.082) | (8111) | (6.137) | (6419)




AAZAAFA WP aate)] TeE A 171
panel_reg 2018 ~2021 reg 2018~2021 reg 2019~2020
Variable
model 1 | model 2 | model 3 | model 4 | model 5 | model 6
d age 0.078 0.074 —0.055 —0.053 —0.059 —0.048
(S0t olF=1) (1427) | (1352) | (1712) | (-1.653) | (1.424) | (—1.174)
d year —0.003 —0.001 —0.051* | —0.052** —0.049 —0.047
(2020, 20219=1) | (0.085) | (-0.022) | (2574) | (-2.635 | (1.907) | (~1.839)
—0.062 —0.063 0.033 0.026 0.025 0.008
d_age X d_year
1757 | (=1.794) | (0.99) 0.794) | (0.562) (0.189
0.004 0.001
gdp
0943 ) | (0.314)
—2.872¥** | —0.046 | —2.760*** 0.021
_cons
(26909) | (—0.645) | (19.44) (0.23)
Number of obs 31,529 31,529 31,529 17,864 17,864
Prob > F 0.000 0.000 0.000 0.000 0.000
Adj R-squared 0.0621 0.0816 0.061 0.0763
F11 g 2AAE Bae wAaviey RAAREAT HAE W)
2. legend : * p < 0.05; ** p <0.01 ; *** p < 0.001
3. TSRk 17
<E 18> AMAFZIIAXIS AFHUM {0 Fe2 O|Xl= Q! &M :
IS HEM Y 3[HEA ZIKHS7IAUX A
Variab| panel_reg reg reg
ariable
2018 ~2021 2018 ~2021 2019~2020
TEHS AMNAZ A7 HRAMET HIY)
0.044 0.048 —0.115* —0.104 0.013%* 0.012%*
age
(1477) | (1.606) | (40790 | (3.618) | (3201) | (2.810)
0.156 0.165 —0.115* —0.104 —0.119 —0.106
d_gagujuZFEE=1)
0.993) | (1.044) | (2.138) | —(1.921) | (1.637) | —(1.447)
(omitted) | (omitted) | —0.013 0.051 —0.035 0.027
d_gender(8/3=1)
(0.000) | (0.000) | (0239) | (0.967) | (0497) | (0.388)
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Variable panel_reg reg reg
2018 ~2021 2018 ~2021 2019~2020
. 0.296 0.309 —-0.061 | —0.037 | —0.032 0
d marry(7]1E=1)
(1576) | (1.637) | (1273) | —(0.769) | (0.498) | (0.007)
In_In_income_total 0.162* 0.318%** 0.308%%**
(52093 (2.488) (11.048) (1.769)
d_income_bumju
(0=5,500+go13h
. 0 0.182%%* 0.159%*
1(5,500~ 12239
(0.003) (4.852) (3.219)
i ) 0.103 0.695%** 0.673%%*
1 (19289 =3
(0.848) (9.516) (6.624)
d income capital 0.186* 0.190%* 0.168** 0.141* 0.170* 0.143
225 =1 (2524) | (2533) | (3.046) | (2526) | (2275) | (1.891)
d secure_ins 0.155 0.157 —-0.113 | —0072 | —0152 | —0.122
EAYRY f=1) (1549) | (1.561) | (1.559) | —(0.988) | (1.643) | —(1.317)
d saving_ins 0.037 0.059 —-0.033 | —0.008 | —0.141 | —0.119
HAFHERE F=1) 0336) | (0.532) | (0414) | —(0.101) | (1.429) | —(1.194)
—0.031 —0.023 0.028 0.042 0.003 0.018
d_age(50t] olF=1)
0272) | —(0.199) | (0.424) | (0.643) | (0.041) | (0212)
d year ~0.054 -0.05 0.001 -0.006 | —0.005 | —0.007
(20204, 202149=1) 0.781) | —(0.718) | (0.029) | —(0.140) | (0.087) | —(0.138)
—0.007 | —0.028 | —0.027 | —0.022 | —0.013 0.002
d_age X d_year
0.105) | —(0.402) | (0.393) | —(0.317) | (0.141) | (0.021)
-0.001 | —0.004
gdp
(0.128) | —(0.405)
1.759 2.940% | 2.504%%% | 5060%F* | 2.617F* | 5106%**
cons
- (1.301) | (2251) | (9.735) | (37316) | (7.522) | (29.192)
Number of obs 2,223 2,223 2,223 2,223 1,245 1,245
Prob > F 0.004 0.039 0.000 0.000 0.000 0.000
Adj R-squared 0.0873 0.0754 0.0778 0.0661
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g =24
2. legend : * p < 0.05; ** p <0.01 ; *** p < 0.001
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< Abstract>

A Study on the Effects of the Pension Tax Credit Revision
— Focused on the Tax Amendment in 2020 —

YounSeo Park,* & Hyeongtae Cho**

The government implemented a revised tax policy in 2020 to address the
problem of tax benefits on pension contributions being concentrated among
high-income earners. This revision targeted subscribers over the age of 50 with
an income of less than 120 million KRW, aiming to increase their contribution
limits as they approached retirement. The revision differentiated tax benefits
based on age, encouraging an increase in private pension contributions among
those nearing retirement, and applied higher limits to subscribers with certain
income levels. This study empirically analyzed whether the 2020 policy change
had the intended policy effect.

Using the Difference-in-Differences (DID) method, the analysis of the impact
of the 2020 policy change on the likelihood of subscribing to a private pension
showed that the change variable was not statistically significant. In other words,
the results indicated that the policy change did not significantly affect whether
individuals over 50 newly subscribed to private pensions after 2020. However,
an individual's income level was found to be a statistically significant factor
affecting pension subscription. Particularly, the likelihood of subscribing to a
private pension increased as income ranged from 55 million KRW to 120
million KRW and over 120 million KRW compared to the lower-income bracket
(below 55 million KRW). The analysis of increases in pension contribution
amounts also revealed that the 2020 policy change did not have a statistically
significant impact, meaning that although the law was revised to increase the

pension contribution limit for subscribers over 50, there was no significant

* Primary Author : Director, Tax Policy Analysis Division I, National Assembly Budget
Office
=% Corresponding Author : Associate Professor, College of Business Administration,
Hongik University
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change in their contribution amounts. However, factors such as the subscriber's
income level and capital income were significant influences on changes in
contribution amounts.

Since private pensions supplement retirement income not covered by public
pensions, there is theoretically a greater necessity for them among low-income
earners where public pension coverage is low. However, private pensions are
based on voluntary subscription, and only those with the financial capacity to
save by reducing current consumption can participate, presenting a structural
limitation. Therefore, changes in private pension subscriptions and contribution
amounts are inevitably influenced by income levels, and tax policies targeting
middle to low-income groups and specific ages are likely to have limited
effectiveness.

This study is distinctive in that it analyzes the effects of the 2020 pension tax
credit system change at the individual level, focusing on the differential tax
support by income and age groups, which has not been analyzed in previous
studies. Additionally, the 2020 system change introduced a variation in tax
benefits by age group, marking a difference from previous tax law amendments

and providing additional insights for this research.

P Key Words : pension tax credit, public pension plan,
private pension plan, contribution limit, age group,

income level



