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S 2006 2008 2010 2012 2014

4 63.1% 69.2% 55.6% 67.4% 55.1%
5 64.4% 60.4% 60.7% 63.6% 52.3%
6 66.5% 62.5% 53.1% 52.1% 37.6%
7 70.8% 61.7% 54.0% 48.3% 34.6%
8 62.7% 42.1% 36.5% £2.7% 18.0%
9 69.7% 36.6% 21.1% 41.6% 27.9%

Al oA
(65 i 9)] & 66.20% 55.42% 46.83% 52.62% 37.58%

A D) BAR. (2000-2014). AFEY AEgE Foidd. I7VEAIREE hup:/kosis krof|A]
2017.3.24. Q1%
2) B4, (2006-2014). A7ZEY A 1909 A7REH] 27148 AQlY 9 ARH| d%k
7S A REE hitp://kosis.kr oA 2017.3.24. Q&
3 SRNEHRY, (ZE). ALA-53 THBATHERA, 20062014,
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1. model fit
7t KRR 122(1/3)2] model fit

ZpAk 519] 18-919] Apabtis Aol F7FsHHA] Zo] Ad5sle FAIE Holal o
o} 28y 2ol S ApibtE (baseline)i= 50t F4te] 373 olFaL 58A1FH
AR} HAols SFAIE Holal ek ARl BHEARES 32.43%E 2015 2P
37.2%%0h tha Hold g & 4= ik gsled daa of] O3t Akt 60Tl
T A& Rpito] F7tok= FAIE Hol=t] ol2fdt @A) life-cycleo| 2] ARIRt A4
M= HBo] LA FEoloh Q4] i JA| 584 o9 HE] F45] T A
T3P0 ZE- life-cycle o2 F-40] Yot ATE AXIok= ZolaL AA| 1S
Aae olgks thh T AW Hol 2A80] AXE @42 Hol1 Sl

5. RHtste 1291(1/3)2 PFE KA fit

(101 8ot 2)
48 13.92 13.38 -0.55 -3.92%
49 17.00 23.49 6.50 38.21%
50 28.07 31.45 3.38 12.04%
51 18.69 22.82 4.13 22.09%
52 29.74 28.60 -1.14 -3.84%
53 23.64 26.41 2.77 11.71%
54 36.91 30.78 -6.14 -16.62%
55 36.22 31.97 -4.25 -11.73%
56 40.73 3131 -9.42 -23.14%
57 36.50 30.27 -6.23 -17.06%
58 49.46 29.62 -19.84 -40.11%
59 42.03 28.56 -13.47 -32.04%
60 61.59 29.96 -31.63 -51.36%
61 51.88 28.86 -23.02 -44.37%
62 63.61 27.97 -35.64 -56.03%
63 49.14 16.03 -33.10 -67.37%
64 75.12 33.11 -42.00 -55.92%
65 48.12 11.43 -36.69 -76.24%
|54 QA& 32.43%

A A=Al EY. (D). All-43F AFepAFudRAL 2006-2012.
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At 22919] A9l Ao] obEA 09| vt B/ AL & 4 9ir
QARE0] A Ay Pt 21.72%2 1899 HHARE 32.4% 181l 20159 29
2291 03K 32.3%0] WIS A FPYSINLE. 229) EE Aldage] AT Bk
Eo 3798 baseline AT 2 FGEISLT, 584 olge] 9t 3 Bt

She g & 4 Aot

FEl

6. KHhIoI2| 229((2/3)9] HEE R fit
(101 wioh

o1 i s B-A (B-A)/A
48 129.22 113.26 -15.96 -12.35%
49 117.94 123.68 5.74 4.87%
50 162.07 135.72 -26.35 -16.26%
51 127.40 116.60 -10.80 -8.48%
52 140.00 127.93 -12.07 -8.62%
53 131.65 126.55 -5.10 -3.87%
54 150.85 131.60 -19.25 -12.76%
55 145.41 136.94 -8.47 -5.82%
56 136.53 118.11 -18.42 -13.49%
57 130.74 121.00 -0.74 -7.45%
58 143.90 100.59 -43.31 -30.10%
59 145.60 113.50 -32.10 -22.05%
60 139.77 95.81 -43.96 -31.45%
61 173.90 117.12 -56.79 -32.65%
62 162.90 85.28 -77.62 -47.65%
63 149.34 93.41 -55.93 -37.45%
64 161.71 78.74 -82.97 -51.31%
65 182.51 101.54 -80.98 -44.37%
B 21.72%

A A=alEEY (D). All-43F AFepAF i dRAR 2006-2012.
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Holrt Aua she] Hrk

Ct. 2 ANEsE7E model fit

Y AABEAES Aol HobsS vopxu] 534] 0936914 5641 0.831
2 FA| ol Qltt A AHO] Ht FAHLAEL 7.01%E 201549 ©F2] 3.0%
ke 7] 371 22 & % Ik 64419] 2348o] SL8o%E - ot ] 9%
22 YAl BUT AL Ak 644 SAS At A A 24
2.55%E 20154 2 1} 72 Hek 604] ol M et sy e
RISt} 604] FEE BYolA 298 o) AABE o] A4 duaich
ARYEISIEE. A49] 39 A5t 2] 5 et 8910] o) AP BABEH
22 Atel] w]8) F3o] TS| o] @] AR W Axtarky 2

% ot

)

2ol

23]

7. 'BEENEE7 I8 HEE model fit

48 0.9792 0.9292 -0.0500 -5.11%
49 0.9333 0.8969 -0.0364 -3.90%
50 0.9512 0.9592 0.0080 0.84%
51 0.9703 0.9192 -0.0511 -5.27%
52 0.9398 09178 -0.0220 -2.34%



ot ‘ﬁ‘)a Bas(‘g')'"e B-A (B-A)/A
53 0.9407 0.9333 -0.0074 -0.79%
54 0.9255 0.9408 0.0153 1.65%
55 0.9363 0.8970 -0.0393 4.19%
56 0.8314 0.8556 0.0242 2.01%
57 0.8645 0.8383 20,0262 3.03%
58 0.7711 0.8070 0.0360 4.66%
59 0.7986 0.7769 0.0217 272%
60 0.6957 0.7733 0.0777 11.16%
61 07212 0.7810 0.0598 8.20%
62 0.6667 0.7788 0.1122 16.83%
63 0.6769 0.6773 0.0004 0.06%
64 0.5000 0.7595 0.2595 51.80%
65 0.6250 0.6219 -0.0031 -0.50%
ST TY 7.01%

Az AFTEYRY. ZAD). 143 THATHIRAL 2006-2012.

BEER

2. 3

=2

7t FEAYE ALRIQ 10 ZZEEE 5% QM) o|=H| 11.6%L4

1) XNaEeEtiet

AEARTE 5%QI5ke diil B gz lsf 779 S=R|RlE0] 11.4%
HA3he AdE] 2ot Qmrlgatio] ASohe AEAR FES o A dEdt
vt} o] ZAAEHFAE ool Axle] Akt A3E ol 83ttt 423 &
Ab 5] 14919 AR A et 98RHA(3.72%) SISt A 5191 22919 A%
ol 1199H(1.05%) S71ke Ae= FAH dHAR Mol Estal 9
FHREEAIT A os 285 AR shME, ol TS B¢ AdH
R S A= iV B U ZEAS BIs) A2 Al AdE o] Aldizk
oave AEdAaWt IA Uehhes Aoz siadn & At F49d w2t
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PR A47300,)7F 201580] 118 ZA) A3 Aol o= 9]
29 olzE A% B AR Al ) 45 Aoz
shslc). Suleh BHR0| QRS diole AR tie] Suletd By 9l
Ao FEHACEOR Q8] A%E Fasis Yo BT vu APHHRY)
Qe BAHo] S Aol AR Hol HEe W] tEe] 27142l

(i} et 2)

48 13.38 13.40 113.26 113.33
49 23.49 23.46 123.68 123.44
50 31.45 31.83 135.72 136.03
51 22.82 23.34 116.60 116.63
52 28.60 29.01 127.93 128.48
53 26.41 26.95 126.55 126.83
54 30.78 31.38 131.60 132.60
55 31.97 32.73 136.94 137.73
56 31.31 32.11 118.11 119.39
57 30.27 30.96 121.00 121.96
58 29.62 30.81 100.59 101.81
59 28.56 29.87 113.50 115.10
60 29.96 3131 95.81 97.37
61 28.86 30.39 117.12 119.03
62 27.97 29.93 85.28 87.25
63 16.03 17.87 93.41 96.27
64 33.11 35.53 78.74 81.08
65 11.43 12.88 101.54 104.52
St 26.45 27.43 113.19 114.38
ASHTL 0.98(3.72%) 1.19(1.05%)



2) HY ZMESEtE Hat

AERAR MIGRT F7Y au|AE H4a(11.6%)0 WE 99| FAEEH
7Hr2 UARE O S7KH1.53%)5ke Ae® BAH SudeEds Y
2%p)2] B¢ 4 ARSI 0] Aatt Adke tiRAeltt SUgEEER 2%p
I AdEAR 5% WdHeks AA S0llM 2 Aol7t oy BAZE 7
Aot F7I= 7 AuR| et Font =il Hele] 22 7 9fn| Qe s ofd
Aow BriE

LS QA O|2H| ZHAY| LS U ANESEETIE

O 0o o =00
Vakss Baseline Experiment

48 0.93 0.93
49 0.90 0.90
50 0.96 0.96
51 0.92 0.94
52 0.92 0.93
53 0.93 0.94
54 0.94 0.94
55 0.90 0.91
56 0.86 0.88
57 0.84 0.85
58 0.81 0.82
59 0.78 0.78
60 0.77 0.79
61 0.78 0.81
62 0.78 0.81
63 0.68 0.68
64 0.76 0.79
65 0.62 0.65
WHSHFR(E) 0.23(1.53%)
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Lt FEAS AU 2: IRINT BEE 2%p Q1, THEEHE 5% Qit
1
) X-IKAX |_

FUAT HHE QIQ%p)T AFEAR PH5%) T2 o] ozt A
(11.6%)7F BAlo] i 499) A%ans HoiFa gick

(219t w9t 2

Rk sl 1291(1/3) RHitste] 2E89((2/3)
Baseline Experiment Baseline Experiment
48 13.38 13.12 113.26 112.68
49 23.49 23.29 123.68 123.00
50 31.45 31.26 135.72 134.55
51 22.82 22.49 116.60 115.57
52 28.60 28.47 127.93 127.16
53 26.41 25.83 126.55 125.86
54 30.78 30.44 131.60 130.98
55 31.97 31.52 136.94 136.44
56 31.31 31.20 118.11 118.03
57 30.27 30.13 121.00 120.61
58 29.62 29.76 100.59 100.36
59 28.56 29.02 113.50 113.78
60 29.96 30.34 95.81 95.78
61 28.86 29.49 117.12 117.28
62 27.97 28.99 85.28 85.50
63 16.03 17.18 93.41 94.37
64 33.11 34.48 78.74 79.27
65 11.43 12.48 101.54 102.78
B 26.45 26.64 113.19 113.00
HI R (E) 0.19(0.72%) -0.19(-0.17%)
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FINT BB QML TUEE BIY Lsbt
SEAY U ME4E0| 0kl TZE 24

APAIEHS] 1E9 A% 0.7293715k 289 0.17% ashe 208 A9
o} Il BElE Aol Sl ANAIL]92)0] AS TRk 129] 372957,
289] 105% Z7hglont Twieka wele QWP S MaEs 49 1599
HE57HEINE A4Skl 25.919) 49 o)z gafvt Brke Sued BYs oy
ap o 3A A8sle] AF0] dashs o BAHIT

2) €Y BMESEIE Hat

W PALERS 0THYE BN Ao RHE ARYR Wz
oju] AT IHE FH153% F7bel HIgh v 2

FUAF BYR VYT BPRRR VIO T ol
2U1A1E 12116%)7} A0 AEke 9, FrE HEl
oAz} olzv] AE a0l hE 5 7t ETE W

Fashe

Y

rr

pa)

o

I mg

I
b

48 0.93 0.93
49 0.90 0.90
50 0.96 0.96
51 0.92 0.93
52 0.92 091
53 0.93 0.93
54 0.94 0.93
55 0.90 0.90
56 0.86 0.87
57 0.84 0.84
58 0.81 0.81
59 0.78 0.78
60 0.77 0.79
61 0.78 0.80
62 0.78 0.80
63 0.68 0.65
64 0.76 0.79
65 0.62 0.65
HSH () 0.11(0.7%)
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V. &
AAARS sieEg Aot G oAbl Sol WX gl o8 1

F5Eo] AAETL & 4= Qlrt 94 2 AtollA 294 siEHEl= RAND A4
201597} 20161 o] s L metElellA & ZjolE Holal itk & A=
‘a“é71~?5r° AR B8RS ZIRbskaL QlaL 201533 2016WS FHOAEH RS-
g0l 7]Z&skal k. A1 B8] Jo|7t wiEHEEo] e e
Zog HRIttk 20174 mRIHELY] EX2 AEITE(a)7f 2015 2.32, 20164
2.735] HIsl 3A 43 1.88% FHE U= Aoltt. FHY 53gdT = /d(v,)°l
20154 3.0, 20164 2.870121t] 3] 2017H0]= 3.21872 22 =74 A}
T T2 EXO ARETIT (6 ,)7F 2015 211, 20161 201.41991t] el 2 o=
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H| Z40] AN eHittart A5 F71E 01011]% AL 78909 9193
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The Effects of Increase in Social Insurance
Contributions and Coverage on the
Retirement Timing and Savings of Mid-Aged
and Elderly Households

Won, Jongwook Lee, Yeonhee
(Korea Institute for (Korea Institute for
Health & Social Affairs) Health & Social Affairs)

This paper tests the effects of increase in the National Pension contribution rate
and expansion of coverage of the National Health Insurance to the timing of
retirement and the level of savings in mid-aged and elderly households. Dynamic
programming is used to estimate parameters of value function of which budget
constraint is expanded to include the burden of paying contributions to social
insurance. Sixteen parameters of value function were used, including risk aversion,
discount rate, bequest intensity, spouses’ elasticities of labor supply and preference
for leisure, to test policy experiment on pension and health insurance. By estimating
parameters, we could project rational and reasonable behavioral change of mid-aged
and elderly households in retirement timing and saving. KLoSA (Korean Longitudinal
Study of Ageing) is used to obtain panel sample that meets various selection
requirements including age of 45-59 in 2006. Results show that expansion of the
coverage of the National Health Insurance contributes to increasing the level of saving
and retirement timing of men, although not to ameaningful extent. On the contrary,
increase in the National Pension contribution rate contributes to decreasing the

saving level of the panel sample.

Keywords: Dynamic Programming, Retirement Timing, National Pension Plan, National
Health Plan



