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1950~1954 1,377,150 10.9 6,740 10.7
1955~1959 1,943,457 15.4 9,470 15.0
1960~ 1964 2,207,172 17.4 11,128 17.6
1965~ 1969 2,360,337 18.7 11,823 18.7
1970~1975 2,463,359 19.5 12,427 19.7
1975~1979 1,937,640 153 9,721 15.4
1980 359,474 2.8 1,824 2.9
27 12,648,589 100.0 63,133 100.0

1950~19809 4 GO o1 7)1 2] 278 §IEA 7] 7hlA,
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L 2 sjdo] Bk sdal Haje] Avke haw Zeb, AE WA &
o theo] Adute] ohuiet 248 AE LAY FAHBR FUR
BAE, e 7h AAEE AR ThE g 7HA fe,

B2 1988201274 25\ BEE 7]ofslx] gons dlo]y
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e

(m 10) BESIASO| IHLsl7 =X

In(z) Az HEMER tat Pt
g 0.1397951 0.0014682 95.21 0.000
e -0.0030197 0.0000395 -76.54 0.000
g 0.0000217 3.43e-07 063.32 0.000

gxd 0.0745903 0.0006523 114.34 0.000

¢ xd -0.0009067 8.79e-06 -103.19 0.000
c -3.24657 0.0181262 -179.11 0.000

£ R2 - within=0, 1488, between=0, 1227, overall=0,1039
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n A== HZEHEKR tat P}
g 0.0355309 0.0005713 62.19 0.000
e -0.000421 0.0000167 -25.17 0.000
g 4.77e-06 1.60e-07 29.89 0.000
gxd 0.0601037 0.0003422 175.64 0.000
g xd -0,0008534 4.94e-06 -172.87 0.000
c -1.057413 0.005686 -185.97 0.000

£ R2 - within=0, 2314, between=0, 1751, overall=0,1121
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Abstract

This research has mainly focused on two aspects. The one is that we
have applied a new panel regression originated from Fullerton and
Rogers (1993) to solve the problems which previous research had found
in terms of estimating the expected retirement income replacement rate
(ERR). Therefore, we combined Korean Labor & Income Panel Study
with the National Pension’s historical data of the insured. The other is
that we have evaluated the effect of the expected National Pension
benefits on the individuals’ retirement income and the ERR. The ERR of
the income quintile and cohorts respectively increases by average 14.4%p
and 14.1%p when the expected National Pension benefits are added to
the individually annuitized retirement income.

Even though there are some methodological issues to combine two
data sets, this research can give a possible solution to overcome data
limitation to estimate the ERR and the expected NP benefits. We can
more accurately estimate the average lifetime income and contribution
periods using by the National Pension’s historical data of the insured,
and also show that there is possible way to combine two data sets
based on income classes and age structure in more systematical and

relevant manner.

* Key words: National Pension, Expected Retirement Income Replacement
Rate, Estimation of the Lifetime Income
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