
참 고 문 헌

국민 연금관리공단, 세계의 연금 제도(http://www.nps.or.kr/).

국민은행 주택가격지수 통계(http://est.kbstar.com).

민세진, 「개인 연금 제도의 개선에 관한 연구」, 『우리나라 노후소득보장체

계 구축에 관한 종합연구』, 한국개발연구원, 2007,12.

보험개발원(http://www.kidi.or.kr).

통계청 자료(http://www.kosis.kr/).

한국증권업협회 채권지수(http://www.ksdabond.or.kr).

Agnew, J. and Szykman, L., "Asset Allocation and Information Overload:

The Influence of Information Display, Asset Choice and Investor

Experience", Boston Center for Retirement Research Working Paper

2004-15, 2004.

Albrecht, P. and Maurer, R., “Self-Annuitization, Ruin Risk in Retirement

and Asset Allocation: The Annuity Benchmark”, Journal of Pension

Economics and Finance, 2002, pp.112-129.

American Academy of Actuaries, "Annuitization of Social Security

Individual Accounts", Issue Brief, November 2001.

Ameriks, J. and Yakoboski, P., “Reducing Retirement Income Risks: The

Role of Annuitization”, Benefit Quarterly, Fourth Quarter 2003.

Ameriks, J., Veres, R. and Warshawsky, M., "Making Retirement Income

Last a Lifetime", Journal of Financial Planning, December 2001,

Vol.14, No.12, pp.60-76.

Asher, M. and Vasudevan, D., Rethinking Pension Reforms in Chile:

Implications for Developing Asia, LKY School of Public Policy

National University of Singapore, Final Draft, February

2008(http://www.spp.nus.edu.sg/wp/wp0807a.pdf).

Association British Insurers, ABI Annuity Survey, 2007.

Association British Insurers, The Future of the Pension Annuity Market, 2003.



140 정책보고서 2009-02

Australian Government Department of Families, Retirement Income Streams,

2007.

Australian Prudential Regulation Authority, Insight Issue Two 2007,

Celebrating 10 years of superannuation data collection

1996-2006(www.apra.gov.au).

Barber, B. and Odean, T., "Boys Will be Boys: Gender, Overconfidence, and

Common Stock Investment", Quarterly Journal of Economics, No.116,

February 2001, pp.261-292.

Benartzi, S. and Thaler, R., "Naive Diversification Strategies in Defined

Contribution Savings Plans", American Economic Review, Vol.91,

March 2001.

Board of Governors of the Federal Reserve System, Flow of Funds Accounts

in the United States: Flows and Outstandings, December 8, 2005.

Brown, J., Jeffrey, K., Mullainathan, S., and Wrobel, M., "Why Don't the

People Insure Late Life Consumption? A Framing Explanation of

the Under-Annuitization Puzzle", American Economic Review Papers,

Vol.98, No.2, 2008.

Cannon, E. and Tonks, L., Survey of annuity pricing, U.K. Department for

Work and Pensions, Research Report No.318.

Carey, R., Dellinger, J., "Immediate Annuities: Structure, Mechanics, and

Value", In Retirement Income Redesigned: Master Plans for

Distribution, edited by Evensky, H. and Katz, D., New York:

Bloomberg Press, 2006, pp.323-342.

Chen, P. and Milevsky, M. “Merging Asset Allocation and Longevity

Insurance: An Optimal Perspective on Payout Annuities”, Journal of

Financial Planning, June 2003, pp.1-20.

Covick, O., "Self Managed Allocated Pensions: Public Policy Issues", 12th

Melbourne Money and Finance Conference: Wealth Management: Trends

and Issues, 24-26 May 2007.



참고문헌 141

Doyle, S., Mitchell, O., and Piggott, J., "Annuity Values in Defined

Contribution Retirement Systems: Australia and Singapore

Compared", Journal of Economic Literature, July 2004.

Doyle, S. and Piggott, J., Mandatory Annuity Design in Development

Economies, World Bank, May 2002.

Drinkwater, M., Sondergeld, T., and Eric, T., "Perception of Mortality Risks:

Implications for Annuities", In Pension Design and Structure: New

Lessons From Behavioral Finance, edited by Mitchell, O. and Utkus,

S., New York: Oxford University Press, 2004, pp.275-286.

Finkelstein, A. and Poterba, J., "Adverse Selection in Insurance Markets:

Policyholder Evidence from the U.K. Annuity Market", Journal of

Political Economy, Vol.112, No.1, 2004, pp.183-208.

, "Selection Effects in the United Kingdom Individual Annuities

Markets", Economic Journal, Vol.112, 2002, pp.28-50.

Gardner, J. and Wadsworth, M., Who would buy an annuity? An empirical

investigation, Watson Wyatt, March 2004.

Glickman, M. and Kuehneman, G., Retiree Pension Payout Decisions -

Evidence from the Health and Retirement Study, 1992-2002, U.S.

Government Accountability Office, 2006 (http://www.aeaweb.org

/annual_mtg_ papers/2006/0108_0800_0401.pdf).

Gunawardena, D., Hicks, C. and O'Neill, D., "Pension Annuities: Pension

annuities and the Open Market Option", ABI Research Paper, No. 8,

2008.

HM Treasury, The Annuities Market, December 2006.

Huang, H, Milevsky, M. and Wang, J., "Ruined moments in your life: how

good are the approximations?", Insurance: Mathematics and

Economics, Vol.34, 2004, pp.421-447.

James, E., Payout policies and choices in Chile, prepared for World Bank HD

week, November 2006.



142 정책보고서 2009-02

James, E., Martinez. G., and Iglesias, A., "The Payout Stage in Chile: Who

Annuitizes and Why?", Journal of Pension Economics and Finances,

Vol.5, Issues 2, July, 2006, pp.121-154.

Kaplan, P., Asset Allocation with Annuitization for Retirement Income

Management, Morningstar, April 2005.

LIMRA International, Substandard Annuities, 2006.

Lucas, L., "Under the Microscope: A Closer Look at the Diversification and

Risk Taking Behavior of 401(k) Participants and How Plan

Sponsors Can Address Key Investing Issues", Benefits Quarterly,

2000.

Lunnon, M., “Annuitization: Major issues”, Seminar for Social Security

Actuaries and Statisticians: Actuarial Aspects of Pension Reform,

International Social Security Association, July 2002.

Mackenzie, G., Annuity Markets and Pension Reform, New York: Cambridge

University Press, 2006.

Mauer, D. and Mitchell, O., "Betting on Death and Capital Markets in

Retirement: A Shortfall Risk Analysis of Life Annuities versus

Phased Withdrawal Plans", Working Paper WP 2003-063, Michigan

Retirement Research Center, November 2003.

Milevsky, M., The Calculus of Retirement Income: Financial Models for Pension

Annuities and Life Insurance, Cambridge University Press, 2006.

, "The Present Value of a Stochastic perpetuity and Gamma

distribution", Insurance: Mathematics and Economics, No. 20, 1997,

pp. 243-250.

Milevsky, M. and Robinson, C., “A Sustainable Spending Rate without

Simulation”, Financial Analysts Journal, Vol.61, No.6, November

/December 2005, pp.89-100.

Mitchell, O. and Utkus, S., Lessons from Behavioral Finance for Retirement

Plan Design, Wharton Financial Institutions Center, 2003-34, March



참고문헌 143

2004.

Mohrenweiser, J., "The Evolving U.S. Retirement System: Insurers View

Expansion of Income Annuities", The Actuary, March 2003.

National Consumer Council, The Future of UK Pensions, October 2002

(www.ncc.org.uk).

O'Bren, C., Fenn, P. and Diacon, S., Centre for Risk and Insurance Studies,

The University of Nottingham, June 2005.

OECD, Pensions at a Glance: Public Policies across OECD Countries (www

.oecd.org.els/social/ageing/PAG).

Orth, B., "Managing Longevity Risk in U.S. Retirement Plans through

Mandatory Annuitization", Presented at Managing Retirement Assets

Symposium, March 31-April 2, 2004.

Palacios, R. and Rofman, R., "Annuity Markets and Benefit Design in

Multipillar Pension Schemes: Experience and Lessons from Four

Latin American Countries", World Bank Social Protection Discussion

Paper Series, No.0107, March 2001.

Prieto, S., "Risks in Pensions and Annuities: Efficient Designs", Social

Protection Discussion Paper Series, February 1998.

Pugh, C., Report on Forms on Benefit Payment at Retirement, OECD, October

2007.

Retirement Security Project, The Automatic 401(k): A Simple Way to

Strengthen Retirement Savings(www.retirementsecurityproject.org).

, The Automatic 401(k): Enhancing Retirement Security for America's

Workers(www.retirementsecurityproject.org).

, Increasing Annuitization in 401(k) Plans with Automatic Trial

Income(www.retirementsecurityproject.org).

Samuelson, W. and Zeckhauser, R., "Status Quo Bias in Decision Making",

Journal of Risk and Uncertainty, No.1, 1988, pp.7-59.

Swiss Re, "Annuities: a private solution to longevity risk", Sigma, No.3,



144 정책보고서 2009-02

2007.

Turner, J., "Designing 401(k) Plans that Encourage Retirement Savings:

Lessons from Behavioral Finance", Issue Brief, AARP Public Policy

Institute (http://assets.aarp.org/rgcenter/econ/ib80_pension.pdf).

U.K. Department for Work and Pensions, "Simplicity, Security and Choice:

Working and Saving for Retirement", Green Paper, 2002.

U.S. Bureau of Labor Statistics, National Compensation Survey: Employee

Benefits in Private Industry in the United States 2005, May 2007.

U.S. General Accounting Office, Private Pensions-Participants Need Information

on Risks They Face in Managing Pension Assets at and during

Retirement, July 2003.

Whitehouse, E., "Life-Expectancy Risk and Pensions: Who Bears the

Burden?", OECD Social, Employment and Migration Working Paper,

2007.

World Bank, Annuities: Regulating withdrawals from individual pension accounts

(www.worldbank.org/pension).

http://www.sharingpensions.co.uk/pension_annuity3.htm


	참 고 문 헌



