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79 AH AFAEE Y ol G7oll o] A (Superannuation) A ol 2] 3
dxec 3579 =345 BAHAAE 333329l =3 odF(Age Pension,
1), 744 gAAdFe sidsls g3 elgrole]lAd R 3 (Superannuation
Guarantee. 2%), 79l &dF(Voluntary Saving, 3%)2.2 A =e] it} AlA|
2= 9 239 Aol BFo] M T8 =FERAAARE V]S
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372 dd fojelypelold RFE T 7 A HelA thekatA AHA
Mo wAstgld 7lee 1992 533 Aolnk. el 7%
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Australian Prudential Regulation Authority)oll &]3}H, 73 ol Fello]Ad 7]
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82) ¥F#H Dean Paatsch & Graham Smith, The Regulation of Australian Superannuation: An
Industrial Relations Law Perspective, 5 Corp. & Bus.LJ. 131, 133(1992)04+&
superannuation= 3-2]#-0}7](public sector superannuation) A} Tt 2RI 3] 7] H(private
sector/single employer sponsored superannuation), =17}7]FH(national superannuation), Ak 7]
H(industry or award superannuation), 7| %17]H(personal superannuation) -2 -3} 1c}

83) A7 19 7172 helAE Aol ST} Hul ujelielolde] dge el
B FEARAL A AFE Skl "ok

84) Jeremy Cooper, Super System Review Final Report, Minister for Financial Services,
Superannuation and Corporate Law (2010), p.69. (available at
http://www.treasury.gov.au/ConsultationsandReviews/Reviews/2009/Super-System-Review/Pub
lications/Final-Report)
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Fol= AREARlAl L AAdel e, 2005, 7. 1. FEHE 223
WA wmFo] 2 H3ke] Folx|glrhss mdk 20149 19HE = ZEAL
E3] AeEstA] ko o] En} ‘MySuper Fund’7} HZE 7| Fo2 AlF
A =Hsdckse 9 J|FE5S AEsSH 7Z7]  defined benefit fund<}
accumulation fundZ | +F& & QUchs) f2vetE X2WH H2l= DB
&, A= DC¥eolzta & 4 glrh. Al w2d AYg J|Fer &
TRV FT 2] Fo] 32%, 27.9% % =2 A4S Ho|i gtk
[3£ 10] 352 F7aellirelo]d &3}s®)

171

Assets($B) Market Share of Assets

Corporate 60.9 4.8%
Industry 65 226.6 18.0%
Public sector 39 177.4 14.1%
Retail 154 351.2 27.9%
Small funds 426,566 401.8 32.0%
Balance of life office n/a 39.6 3.1%
statutory funds
Total 426,995 1,257.5 100.0
- o - -
A 2302 AAEHAAFTS AR AAEAdS AAE o

AHgAE g

2R apel dishe] 3ol ol o] 4l
22a) el 4wl irelo]

o Fhsialol she Holw
Azl Zedshelob

S22} B0 9.5% %

85) John Berrill, The Law Handbook(13th Ed): CH 40 Superanuation, Thompson Reuters
(2014), p.1249.

86) John Berrill, The Law Handbook(13th Ed): CH 40 Superanuation, Thompson Reuters
(2014), p.1249.

87) Dean Paatsch & Graham Smith, The Regulation of Australian Superannuation: An

Industrial Relations Law Perspective, 5 Corp. & Bus.L.J. 131, 134(1992). Z18}ell Hybrid

e & 7}53}c}. Jeremy Cooper, Super System Review Final Report, Minister for

Financial Services, Superannuation and Corporate Law (2010), p.70.

Jeremy Cooper, Super System Review Final Report, Minister for Financial Services,

Superannuation and Corporate Law (2010), p.70. (available at

http://www.treasury.gov.au/ConsultationsandReviews/Reviews/2009/Super-System-Review/Pub

lications/Final-Report)
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89) Moneysmart, Super decisions: Your savings, Your choices, Your future (available at
https://www.moneysmart.gov.au/media/555121/super-decisions.pdf), p.4ell <]alwl g%
12%747] 243k oA o]}

90) &5 A'H4 AUD 37,000 o]Ake] A5l dldlel= 32.5%, AUD 80,000 °|A2] A5
of thsled= 37%, AUD 180,000 o]Ate] 5ol thshole 42%2] Al&o] A-4%rch
Marcia Keegan, Gabriela D’Souza and Rebecca Cassells, Superannuation Adequacy with
Voluntary Contributions: a Comparison of Living Standards, p.6. (available at
http://www.murdoch.edu.au/School-of-Business-and-Governance/ document/Australian-Confer
ence-of-Economists/Superannuation-adequacy-with-voluntary-contributions_ A-comparison-of-li
ving-standards.pdf).

91) Australian Treasury, Budget 2016: Superannuation Fact Sheets(2016), p.1 (available at
http://www.budget.gov.au/2016-17/content/ glossies/tax_super/ downloads/FS-Super/SFS-Combi
ned.pdf). A1 A3 AAH A<l Edgel detel= 15%2] Algeo] FahE= 1t
", ol FAE FAF(EE S)ell o }04” tHA ﬁVﬂﬁWt B

92) Moneysmart, Super decisions: Your savings, Your choices, Your future (available at
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359 el irelo]l e o] 2n} 7|FHE AR Frh b o)
AAE 71 B8kl Aabel &Hh fellrelold 2 AHARL o]
Hom Fodshs A Fdd ol9fddl TEAL Aas gl odr &
< Fdte AEA S 23 st AdAMese 230 7
A dwat 359 AMldgel =l #9d== 234s AT 9
T AP Fddgel FodEe AlAlsEel ddzites) gleme sile
wol ALt shde] A e AL ohrh au AAlEE w4
T gl ellold g = dge] BFEEL gl Hlolvt

5 1]
FA A (Social Security)= =%, 5, FNEF & &= A F
x2o] AAoa, 252 7|l o8] Fr= = 7|9 F(Corporate Pension)
131, 35l ZHqle] spete] wE

Retirement Account: IRA)e|t}. 53] 2F2] E2dFA|x=el o] En8} 401(k)
o 339 JNAEHA AR = A AFE AR = F sl &

it

o

(1) 401(k)

401(k) A=+ 19784 vl W=7 " (Internal Revenue Code) #4013 (k)
gl DC¥ HFAAFo] A3 AA NS BddtHA] A2 AR o] F
3] Z3 o] Foll wel A= ] o]=ZF}l 401(k)oll+= SIMPLE(Savings
Incentive Match Plan for Employee) 401(k), Safe Harbor 401(k) & t}oFst
frado] AR of7]elM = ZEA Al 401(k)e} Roth 401(k)5 FTAIS=
Abs B},

ZAEA 4l 401(k) stollA 2= A3F 18,0002 ol A (504 o] Ak

1 7% 24,0002, 20151 7] o]k ) AREAE R Algew A

&
offt i

o

https://www.moneysmart.gov.au/media/555121/super-decisions.pdf), p.21.

93) 3ol F3}oI+= https://www.irs.gov/retirement-plans/plan-sponsor/401k-plan-overview 33,
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A3E 401(k) Al =AF i, 5954 o2 HAAFTFE A
Heh 401k A FEAIE A AR AAskEnE, AFSAREE
2 Akl uwhel " ZEAke] JF9 25%74A o]Enp i o
(matching contribution)= & 4= It}.9%) 401(k)e] A A A AS(pre tax
income) &% FA7L o] Fol A Ao d IS Z=rhe Aot AREA)
= SEAA AFE Fo T Z2A7F AAE 401k S-S
AAda & glo]l ZntE AgAH#E Btk vFel 59540 EAAgE
F Al 9 SN H 84Sl dul 25A7F FabElv

23 AEH 401(k)oll thu]=l= Zlo] Roth 401(k)elth. WA A

402%A ZA% Aoz 2006. 1. 1. =)=l T43= Roth IRAS
Haz 3 Ao gA, o]Zu}l up front WA AFE Fsle A
Atk & Agell FAF AR o]w] AlF PR} o] FoX L 2 o] F
o] Soidale) sl WER IAEHA vl TEAESZ sl FH
AdF & AN wms dFE Roth 401 AASES AHYHPE o
AA oy AAgArt AT AREAT) FRAMS A ARAe B
g AL TERASE T A Z §H7 sFeld Sx 9)iml o= Ao
T A7 k=9 18,0002 = HEA 401(k)2F Roth 401(k)S FAFste] A
A xlc}
dubH o=

ZE A o] AgAEe] e :miv} J& AR oty
401(k)=, ¥tHel 7% Roth 401(k)E Al sl=

ol213} 401(k) Aol wHdlol= A= TXV 7t EA]
o] = k= u|gho] A7|= L gl

2L
of
L

P R
kv
rE

)
lo
I

(2) IRA

IRAE 1974 2221 &% Fo B A (Employee Retirement Income
Security Act of 1974. ERISA)ell 2Js] S =% Ao ZA], Hry 25

94) F2Abe} AHEAZE Fddhe Tl IAle 2EA ¥ = A7 53,0002 E
=348 5 gt

95) it w2 el AH8-AEe] Roth 401(k)E F7HE =sishe Zlel dis) A4S
S 7k olfE FASL slcka dch
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HA AT A52%

= WA E3be Al gt 55 b e R sl ot 1981
AuE FEASA Sol7bA] A ge]  EofE vt SEP(Simplified
Employee Pension) IRA, SIMPLE IRA 5 t}ofgh f-3o] 1o} o 7)o A
= 52 4455 AE2 IRAS} Roth IRAZ FA4l o7 Ay R},

HEA [RAQ 7% 7FiAE A7F 55002 (504 o]AFal A 6,500%
2. 20151 7] o]3k Zf) gh=ollA] IRA AlFe] A% FHel w3l
= FdA FAEHYE TR 9 A5A 401Kkt TR R S A
of Ales FHskA = Fxo]
IRA 7Fi7k= 5954 o] Foll 9] 2daS 33 woll A=} 1 o]
dete AFEA AED 7 Ak Aol 401009k FelAe] glet. thak
IRA 7FiAb7E 5954 o]Al o] 1&sle 4% dFe] WAgS Fahibs
== Eggte] glrh

Roth IRA+ William V. Roth Jr.7} #|&3F Taxpayer Relief Act of 1997l
olato] 19981 A5 = E et A= WAL 9 AtALe] o] Fel wE
Zlo]t}. Roth IRAE ©]"| A7} o] Foizl %d o2 85 =nh o]

N

%, A7 fEele g4 A AEA

B

N{N'
2

=

Foll= MEe] A7 lekon wheba] 5954 o] 2] AE3 well=
Fda A8 2 8 Sol vt MR A EA vkt s
o]ab-2 71lgt Abejedol g, 7}l A= Roth IRASH HAE4 IRAC 54l
7t Fx olenl o= Aol olF kst A7k 5,500 (504
o] Akal 7% 6,5002]) oA vt AlAl g o] 1A H ),

(3) Al2ko|X(Rollover)98)

WA FAR 3 drolHe] AfolHe AvEc ol: AEA

21 gt
401(k)°ﬂ*1 HEA 401(k)2 AFo]| Aete 7%
A

96) Department of the Treasury Internal Revenue Service, Contributions to Individual
Retirement Arrangements(IRAs), Publication 590-A (2016. 1. 5).

97) https://www.irs.gov/retirement-plans/roth-iras

98) “Alofo] H olzhi golo] Haleli o] 2T 24 A
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A Z [RAY| Wslel FwslA Ze o]Ho] o
1A 13] 5F% (one-rollover-per-year rule)e| 2-8-%lc}. wlelx z-E4 IRA 7
A5 & AE5A RA AFE Aol 4 glov 1 3= 19 13
o ghgle}. ok ofgfjell A =3h= A E thE F3H(A-5A IRAIA Roth
IRA 8] Alofel A 23H7E Alefo] A ell= o]2dt 3|54l gho] #8517 o
=t}.9)

SO 2 o 3 Abelo] AcfelHE ATt e AP nle}
ol Zb 401(k) A=t IRA A= o] wlgel| &3] feH2E &
e H A= werh it 7ksizke] A e o2t shfelA o SR

Foldal= 71> AW WellAl 38t Ackelde] w2 =7
A 77 lek & O oW A A FFaS Wol] o] & EulE o]
A AFZ sk WA (direct rollover), @ 71 Alzpe] FEhx}ollA

Azl FeEAtR zFFo]| o] A == HFA (trustee-to-trustee transfer), ) 3
Fae Bt 60 ool AckelAAIAHE dh= W60 day
rollover)e] L7l o]t} .100)

A 401(k)2] A-$-, AEZ 401(k)oll 4] Roth 401(k)ZE Aol s+
= ZFestAlRE 1 Wl Ee EUbssith. @9 IRAS] A ellxE AT
IRA°| 4] Roth IRAZE Aefe]dd 4 glAIRt 72 v 2= E7Fe3ch
Roth 401(k) =+ Roth IRAE o]n] AlFo] FAE Aefels o]F Aty
ol o Abefellx F&EHI glemz o]lF AHFH AHE YA del
EakgE A7 A AS w2 Azt

401(k)2} TRAS] Afo]e] AleFo] Aol FH&le], AUt Roth IRAZ A ¥ &+
Al 79 o] = 401(k) =& Roth 401(k)= o] A3 & glrhion wbwl A%
IRASl 7% 401(k) =+ Rot 401(k)ZE °]A 753ttt &3 #HE 401(k)
EE Roth 401(k)ell E¢] &= FU9L IRA Foz2 Afo|xd 4 i)

o
2
2
2
52
oy
T _Il-m
o
it
s
=

2 >‘_\lu

N
¢

99) https://www.irs.gov/retirement-plans/plan-participant-employee/rollovers-of-retirement
-plan-and-ira-distributions:

100) https://www.irs.gov/retirement-plans/plan-participant-employee/rollovers-of-retirement
-plan-and-ira-distributions

101) Department of the Treasury Internal Revenue Service, Contributions to Individual
Retirement Arrangements(IRAs), Publication 590-A (2016. 1. 5), p.47.
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HA AT A52%

ol2fel = E= Aelste] Byl &Ik A

[3 11] Aol A 2] 7}5-4d102)

A15+7F AlF (Roll to)
- Roth 401(k) | HE 401(k) Roth IRA % IRA

7<=

Roth 401(k) X 0 o
A =

AE 401(k) 0 0 0
(Roll

Roth IRA X X X
from)

AE IRA 0 0 0

IRAE 7|2A- oz AR FdaiA /fHA ez 7hglste Zlo|n® o]
5 Al 71ddF 4AQ 01kE Aol Hss A AAA e
5k2] it} wleldo g spsaluels sy AR oA $edals ol

2 SIS ZF aEste{ol 3hr] wiEeolrh. m=FE 401kt
Roth 401(k)e] 847} =A] & Aoz odejx] glojx] o]} e A
oFold-e A wol LA e Zlow Bk HFE 401(k)elA]
IRAC| ] Alofo] L 53] o] Alel Wo] o] &= glr} Az +=2A7}
o] Hsl= ¢ L7b HArstd 401(k)e] Aol #stel= Al 7HA] digke]

Fo fu

ot

o

7b5skch 3 HAR 72 401(kE 2R SR wletelw, T WA R
AR EAledF ZRawow 7] Helo]lw, mx|Eo R [RAZ A
oko] M &}= whelolr}, ¢ wlx|uk HFele o]& F goal o] AlH s}
szl 744 wol 2453 9rhios)

w28 RS Roth IRAS F#]4delch ot Roth IRAZ ]
HH, O 39S HFAHCE dd AF A LT 01 o2 ARE
Akl A% 4 gk,

102) Department of the Treasury Internal Revenue Service, Contributions to Individual
Retirement Arrangements(IRAs), Publication 590-A (2016. 1. 5), p.229] %5 FF3}o]
ZrefabAl Aelsk Aol

103) Marc Bautis, Top Reasons to Rollover Your IRA, (available at
http://bautisfinancial.com/wp-content/uploads/2015/02/401kRollover.pdf)
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Abstract

Redesigning the Private Pension System in Korea: the Case for
Associating Individual Pensions and Retirement Pensions

RHO, Hyeok-Joon*

As found in other countries, the Korean safety net for aging population is
composed of public pension fund (i.e. “National Pension Fund”) and private
pension fund. This paper focuses upon private pension fund because National
Pension Fund is supposed to operate under unique logic reflecting its public
feature. The private pension fund in Korea comprises retirement pension and
individual pension. While the retirement pension is basically associated with
a person’s employment and of mandatory nature, the individual pension is
based upon a person’s choice for further savings. The retirement pension and
individual pension, however, have the same goal in their cores: to provide a
person with financial support when economic activities get no more active.
This paper starts from the idea that accumulated assets management will
benefit the investors according to the economy of scale theorem and the
combined management of both retirement pension and individual pension
would contribute to the wealth maximization of pensioners.

In order to explore the possible combination of retirement pension and
individual pension, the paper begins with the analysis of current system for
associating two pensions (Chapter II to IV). The types of retirement pension
include DB(Defined Benefit), DC(Defined Contribution) and IRP(Individual
Retirement Pension). On the other hands, individual pension may be
classified as non-taxable individual pension and taxable individual pension,
the former being the typical one. The current legislations in Korea enables
the rollover among various retirement pension schemes or among various
individual pension schemes. When it comes to the rollover between

‘retirement pension scheme’ and ‘individual pension scheme’, however, only

* Prof., Seoul National University School of Law
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limited type transfers are allowed: only if a person reach the age of 55, one
may apply for the rollover; and a partial rollover is not possible.

Chapter V of the paper further reviews foreign models. Under the
Australian Superannuation system, the pension fund include both compulsory
contribution by employers and voluntary contribution by individuals. Actually
an individual may enjoy the economy of scale from combined management.
In the United State, the rollovers between 401(k) (i.e. U.S. style retirement
pension) and IRA (i.e. U.S. style individual pension) are broadly plausible,
while detailed regulation according to conventional or roth scheme might
often be triggered.

In Chapter VI, the paper suggests the way to achieve efficiency in private
pension management. First the retirement pension structure should be
reformed so that the pension property should not be influenced by the
employer’s direction. Secondly, the DC and IRP should be merged into one

scheme.

Key Words : Defined Contribution pension, Defined Benefit pension,
Individual Retirement Pension, Rollover,
Superannuation, ERISA, Aging Society, consolidated
pension account
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