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Abstract

We empirically analyze defined contribution plan members' asset
management decisions. The results show that members aged between 35~45
years old, the longer the period of the pension plan, the larger the size of the
company they work for, and the larger the size of the asset, are more likely to
give asset management instructions. However, we find that increasing the
types of products available for members to choose from does not lead to an
increase in their asset management instructions. We also examine the impact
of market volatility due to the COVID-19 pandemic on retirement plan asset
management and find that more members gave asset management instructions

after the pandemic. and the trend increased over time.

# Key words! Defined Contribution Penslon, Asset Management Behavior,
Pandemic, Market Volatility



