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Abstract

Understanding changes in the elderly poverty
rate of Korea: a decomposition approach

Project Head: Ko, Jayee

It is a key policy issue for the Korean government to reduce
the high old-age poverty rate, which is now so severe that more
than four out of ten senior citizens face poverty.

This study aims to develop effective poverty alleviation
measures based on a detailed analysis of the causes of the high
elderly poverty rate despite a diverse range of policies im-
plemented to reinforce old-age income security.

For this purpose, we empirically analysed the effects of the
government's policies based on a Shapley decomposition over
the last ten years. Public pension schemes and the basic
old-age pension, which directly transfer income to the elderly,
have positive effects on the reduction of the elderly poverty
rate. On the other hand, population aging contributed to the
rise of the elderly poverty rate for all periods. The negative ef-
fects of population aging means that reducing the elderly pov-
erty rate in a short time is highly unlikely. The relative poverty
rate formula currently used as a policy indicator does not con-
trol the effects of an increase in the elderly population, and

thus the indicator may send a distorted policy signal. In this re-

Co-Researchers: Woo, Heabong-Ku, HnHoe - Lee, Ayoung



gard, it is important to use various supplementary indicators in
addition to the relative poverty rate in policy review.

According to the empirical analysis of the effects of policies
on elderly poverty, public pensions and the basic old-age pen-
sion can play the biggest role in resolving poverty. However,
the national pension needs to focus on preventing poverty in
old age. Considering the strong constraints on securing the ap-
propriateness of old-age income security through the replace-
ment rate of national pension income, it may be more realistic
to strengthen the role of the basic pension.

In addition, labor incomes were also found to contribute sig-
nificantly to the elimination of the elderly poverty. Thus, the
senior employment program may be an alternative, although it
is not a direct income transfer system for the elderly. However,
it would be appropriate to set the senior employment program
and the EITC as a complementary role to the old-age income
security system centered on public pensions.

On the other hand, it was confirmed that the basic living se-
curity plan, which is a representative public assistance in
Korea, may need some improvement in terms of poverty allevi-

ation function.
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7t 6.0 40.2 8.0 33.7 43.0 83.4
DEAS 6.3 21.6 -8.8 -28.0 25.6 1.9
AH/TMAS 2.3 15.5 3.8 16.0 101.1 62.1
SHFE -18.2 -33.9 -54.6 -9.2 -162.5 -115.6
e -97.6 -4.2 -58.0 -42.7 -200.4 | -195.8
AtglslE 22.2 11.7 -10.5 21.2 6.0 48.5
WEREE] 14.7 40.0 7.3 35.5 43.2 86.6
7|E} J-AKOIH 164.3 9.1 12.9 73.5 44.1 128.9
EA4x 100 100 -100 100 -100 100
b=y
7h7 E 3.0 28.3 5.5 19.3 11.7 86.6
DEAS -4.0 51.4 -5.3 6.4 18.1 76.2
ARH/THMAS 9.6 1.0 20.8 30.5 33.1 128.5
SHHF -17.6 -50.8 -28.9 -19.2 -58.6 -191.2
71=%3 -127.1 -29.0 -93.3 -64.0 -131.0 | -459.5
AtelssliE 39.7 23.2 -9.2 22.5 -3.0 80.0
N2 &= 14.5 28.2 4.8 20.5 11.8 90.5
7|Ef S-AEOIH 182.0 47.7 5.6 84.0 17.9 288.9
E2xt 100 100 -100 100 -100 100
By HiE
7t oE 2.3 34.8 4.0 16.2 8.7 104.7
DEAS -10.8 68.8 -2.0 14.1 20.7 149.2
AL/ THAAS 12.2 -0.7 25.3 34.4 28.8 203.9
SH=E -23.1 -88.0 -25.6 -27.5 -52.5 -322.3
71=%3 -134.4 -63.9 -105.9 -79.7 -131.8 | -792.0
Ar2ls=slig 46.4 31.8 -6.7 25.6 -1.2 127.1
M= &g 14.3 34.9 3.2 17.5 8.7 111.1
7|E} S-AEOIH 193.0 82.4 7.7 99.5 18.6 518.3
2%t 100 100 -100 100 -100 100
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moely | JRSE| vmed | e una | 2zmewm | TEEEEE
e ég% 69.54 8.22 404 12.45
90~100 (2813;) 33.90 1.69 0.00 0.42
80~90 538?) 52,01 6.55 233 233
70~80 (%:(1)2) 56.75 6.54 5.1 6.75
60~70 (;;gg) 59.41 6.13 5.07 11.21
50~60 gg:gg) 71.19 11.44 6.14 7.84
40~50 (Z%é) 73.36 1036 465 10.15
30~40 ég:g% 85.17 1631 6.36 15.47
20~30 ég:%) 89.89 13.68 737 27.58
10~20 ég:gg 91.53 6.99 2.12 32.84
5~10 (2}22) 92.41 3.38 0.84 14.35
0~5 éggg) 73.00 2.11 0.00 5.06
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IHAMIER 20054 20094 20134 20174
A7 31.12 40.98 51.47 60.09
90~100 47.14 59.19 75.46 80.51
80~90 49.15 57.26 69.72 75.69
70~80 46.74 54.03 67.07 74.05
60~70 42.61 42.97 59.55 75.48
50~60 32.58 51.47 64.02 60.59
40~50 21.31 44.74 54.55 70.61
30~40 17.80 32.43 43.61 54.66
20~30 20.45 28.15 33.20 40.42
10~20 14.45 17.79 27.79 38.56
5~10 19.32 22.04 20.24 31.65
0~5 18.64 20.97 20.65 29.96
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A 9.45 10.80 10.92 12.45
90~100 0.86 0.00 2.03 0.42
80~90 0.56 0.81 2.44 2.33
70~80 4.53 3.76 2.42 6.75
60~70 2.27 3.78 6.91 11.21
50~60 7.93 9.65 8.74 7.84
40~50 17.05 14.82 9.09 10.15
30~40 18.93 14.32 13.18 15.47
20~30 17.90 18.50 25.51 27.58
10~20 15.58 28.03 28.60 32.84

5~10 14.77 22.04 14.17 14.35

0~5 3.95 5.91 6.07 5.06
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T=2(%) At2|2 3 7|=¢3 ol EXfE | ZEFEAM PES=E,

o Fof | 763 ¥ | 2257 @ | 2479 9 4.4+ & 42,69 9
(1 7FH | 52.78F 9) | (19.99F 9) | 20.69F ¥ | (.99 ¥) | (35.5%F €)
65~69 37.1(74.8) | 25.2(58.8) | 18.4(5.1) 32.6(4.4) | 26.9(11.3)
70~74 30.3(74.7) | 22.4(64.0) | 28.9(9.7) 24.5(4.1) 13.9(7.1)

75~79 19.051.5) | 24.8(77.7) | 35.2(13.1) 31.4(5.7) 30.2(17.0)

80+ 13.6(34.6) | 27.6(81.2) 17.5(6.1) 11.5(2.0) 29.0(15.2)
44 53.3(53.7) | 64.7(75.5) | 66.8(9.2) 60.8(4.1) 67.1(14.0)
zZ olst 46.5(49.4) | 68.2(83.9) | 65.7(9.0) 68.0(4.9) 69.7(15.4)

|
FZ olst 18.9(68.49) | 15.1(63.4) | 15.1(7.5) 11.6(2.8) 13.8(10.4)
IZE oJs} 22.9(76.1) | 13.6(52.4) | 12.8(5.8) 17.53.9) 13.3(9.1)
el oAt 11.7(80.3) | 3.0024.1) 6.3(6.0) 2.9(1.3) 3.1(4.5)
kAl 30.2(42.1) | 52.0(83.9) | 43.6(8.3) 51.0(4.8) | 68.8(19.9)
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= L4 §1K2017, 2013, 2009, 2005H)

= 2005 | 20004 | 20131 [ 20174
FAAE 50% 71 WEL
ANGAE 59.6 57.9 67.4 64.5
+ALS] EFF o] 49.6 47.7 54.7 50.3
+71295 5 47.9 44.0(45.3) 50.7(52.6) 42.7(44.8)
+1eQl IR 43.6 50.0 41.9
+223E 5 43.6 49.9 41.9
+71 287450 46.9 42.2 49.2 40.6
-ZA] 48.6 43.8 50.7 42.4
FALE 40% 71FE WEL
ANGAE 51.1 49.2 58.5 56.8
+ARR EEFo 40.6 39.9 45.9 41.3
+7129F & 37.5 33.1(35.3) 39.1(41.4) 31.2(33.6)
+9 A 32.6 38.4 29.7
+I224 B 32.6 38.4 29.5
+7| 2B Ao 35.3 30.5 37.0 27.1
-ZA 37.5 31.6 38.2 28.8
ZAE 30% 71E WEL
APGAE 37.9 37.5 46.3 46.2
+AFS] E F o] 27.9 27.0 33.9 31.4
71293 5 24.2 19.7(21.9) 25.2(27.4) 19.5(22.2)
+19l g3t 19.3 24.5 18.6
+2ERE 5 24.5 18.5
+71 283 20.0 15.2 20.7 12.8
-ZA 22.0 16.2 22.1 14.3
FAAE 50% 71& WE4
ANGAE 33.8 31.2 38.4 39.8
+AIB| B o 24.9 23.2 27.8 26.8
+71295 5 22.0 17.5(19.2) 21.1(23.4) 17.0(19.3)
+1eQ1 IR 17.2 20.7 16.3
+2248 5 17.2 20.7 16.3
+71284Ho 19.1 14.5 18.0 13.3
-2A 19.1 15.0 18.4 13.6
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1243 5 45.9 39.7(423) | 417446 | 39.7(43.0
+19l U] 39.5 415 38.9
+224E 5 39.5 415 38.8
+7] 28T 40.7 34.4 36.7 327
-2A] 39.2 343 36.3 32.2
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A3t ZAHAZAA L A7} A= 712 7| 2L HAZS F HHsto

201449] 7| 2ASAEE EUAT. 1Y 7| 2AS9] koldlL st

H3e 7|ofo] 383k okt Aol

o} ﬂ 2008, p.2).

S-euet Q19 7MY B4 F ohbe =2 Yo7 Y AAE S
2, 7] 1839 AASE e AHH R FTloke Fol&
Bt vt =959 AAEE R 20174 71E 31.51%=
OECD B+t 14.78%K.t} 28] o] = 2™(OECD, 2019a), 25 %2
20184 71 9F 72.3MI(F43: 72341, 9443: 72.3M)E OECD B+t
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14) o] A2 olotdd F=xHAANIATY FATY Ao BAoto] JHg f&ow +#
A=l

15) 159l 22 /9 FHE GAl(tax payments) 37 53 o]H(government
transfer) #AE B FE okl AFHU JIE 7FH2tHde Grip - Dupuy -
Jolles-van Boxtel, 2015; Heller-Sahlgren, 2017; ©|ot%- 1733, 2018 AU-L).
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(O 4-2] ¥ =20 H|8(Labour Force Statistics), 2017 7|12
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Z}&: OECD Stat. LFS by sex and age (https://stats.oecd.org 2019. 6. 10. 1%).
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E 4-1) Y oA 2 FHY 57
(& %)
20164 2017 20184
L3 22 35U Hig 61.50 62.63 64.08
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-5t= EH=2 34.79 34.37 33.94
-AlE7F Hez & 2.17 2.32 2.22
-1 /X 1.54 1.61 1.46
= 3.33 3.32 3.30
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H3E 24 Z1f
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ot = A HIAEol titt 7|2 AEE UEhdth 929 #4
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< Bt 38.33A41%, EEd 2= B AAGAS2 3109 Hojtt WA
= 74.1241019, /82 FAdo] 43%, L5t = ol 31%, Hl-9-A
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(B 4-2) 7|=8A: 65A| Ol

VARIABLES Obs Weight Mean SD Min Max
BAAEE(1: F7h
0317 4550 7386422 027 044 0 1
Fg Z2AT 1,075 1,964,196 38.33 19.07 2 105
4 I=2 9 ARIAE 920 1,725,677 310 835 5 10000
Sk 4,550 7,386,422 74.12 7.05 65 108
AR EA, 0 94) 4,550 7,386,422 0.43 0.50 0 1
(1 IF o4, O
2= o) 4,550 7,386,422 0.31 0.46 0 1
o oO/o- A=
S]JTX} R L 4,550 7,386,422 0.68 0.47 0 1
7 & 4,526 7,342,914 2.24 1.11 1 9
AA(1: HEA], 2
=4 3 9m) 4,550 7,386,422 1.84 0.81 1 3
TgRg & 4,550 7,386,422 1.59 1.26 0 7
F7HARKHEE ) 4,485 7,272,928 28415 36191 0 450000
THoIH 7 AR 4,527 7,349,494 0.74 0.44 0 1
THOA(ZTAAT+A
Sug gt 9) 3,404 5,410,659 480 716 10 6600
Z12da =7 A% 4,541 7,371,110 0.45 0.50 0 1
71Z2AF(E @) 2,222 3,286,191 117 33 10 240
THAF 5 9B 4540 7,371,175 0.42 0.49 0 1
THAFE Q) 1,810 3,080,776 621 864 12 6600
712 $F B 4546 7,380,053 0.05 0.22 0 1
71ZBEEHT &) 193 363,610 334 229 10 1080
Aol g R 4,550 7,386,422 0.77 0.42 0 1
APEO|ARE ) 3,635 5,705,739 267 406 5 6290

A =GR, AYSAFHIRAL 63 71E AR Ak
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(B 4-4) 7|ZEH: 65~79A|

VARIABLES Obs Weight Mean SD Min Max
A1 ZL
027D 3,184 5,691,994 0.33 0.47 0 1
Fg Z=2AT 980 1,853,814 38.67 18.90 2 102
4 22 9 ARIAE 839 1,629,374 319 856 5 10000
Nk 3,184 5,691,994 71.06 4.34 65 79
A1 UA .
cé;)(l =d, 0: 3,184 5,691,994 0.47 0.50 0 1
sa(1: 1= oJAF (:
;;(1';12 °1d. 0: 3,184 5,691,994 0.35 0.48 0 1
ZZ olsh
(o] O /0.
@Tg)} R 1, 3,184 5,691,994 0.76 0.43 0 1
=
74 & 3,169 5,659,794 2.26 1.06 1 9
AA(1: HEA], 2
24 3 S 3,184 5,691,994 1.80 0.80 1 3
Tgdst 3,184 5,691,994 1.48 1.24 0 7
S7HEAAHEE ) 3,144 5,613,506 30292 36868 0 450000
THOIM i AR 3171 5,667,814 0.72 045 0 1
THOA(THAZ+
Aol ar 2) 2,321 4,081,400 538 770 10 6600
712487 7 9% 3,178 5,680,826 0.39 0.49 0 1
7Z2AFF ) 1,345 2,191,931 117 34 10 240
THAF £F 9% 3,179 5,682,977 0.47 0.50 0 1
THAF @) 1,457 2,662,001 647 880 12 6600
71288 £F ofF 3,182 5,687,999 0.04 0.20 0 1
712 EAE ) 106 235,633 340 254 10 1080
AHEold g o 3,184 5,691,994 0.75 0.43 0 1
AFE O] AT €) 2,477 4,274,407 250 417 5 6290
Az -8B, 1PSFAFII AL 63} 71E AR} AR,
2. M| CEAE At 2Y 2Y
ol ¥ wEAG Folo] st 24 ATE Erdct B4 A4S
AR o] F71sla, 1ot A5, T $7) @esE, 7ol



HA% olo| AMgsat vz O1

[

A4A5% B Ao 27K BHEo] B LERdh 65~79419) THE
o ASolE AT AL AT 4 Ik T FATAALY] B
w5 Aie} folat (0] ABBAE AN Aow ehht 1 A

o} A@JE%-} Folg ojulsh gl
C 2()9) AuAE

Tz
[e]
R}
o] Y
7R Qlo EAHoR wfe FofeE ﬂoﬁj} T Ak & IHAY
=

= gN'
jg

A A9 mEAe] Holt SHEo] o 0.01% ol ez
2850t} % WIS 654 ol4} 804 Flwte s FaA AWE AT
3 SAFSIA R 22 1S 4 et

B 4-5) 10| A FF 28 2

65| 04 65~79A

== =1=T) ml=T 24 2
-0.0193**  -0.0194™*  -0.0255"*  -0.0247**
(2.40e-05)  (2.34e-05)  (4.51e-05)  (4.37e-05)
FRCNIE A4) 0.198*** 0.213%*"* 0.224*+* 0.243™**
(0.000353)  (0.000346)  (0.000423)  (0.000413)
IF o7& F= olsh  -0.0570"*  -0.0310™**  -0.0660**  -0.0386™**
(0.000369)  (0.000370)  (0.000433)  (0.000433)
A} Q(7]% WA B 0.0209%*  0.00195**  0.0455** 0.02171%**
(0.000389)  (0.000382)  (0.000488)  (0.000480)
F -0.00932**  -0.0120"*  -0.0159***  -0.0175"**
(0.000142)  (0.000140)  (0.000183)  (0.000181)
FAEA (7] HEA) 0.0214* 0.02217%* 0.0208™** 0.0237***
(0.000349)  (0.000344)  (0.000423)  (0.000417)
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LE 27} 65M| Ol& 65~79A|
231 232 HE 22
SHE 0.160™* 0.1517** 0.186™** 0.180™**
(0.000383)  (0.000378)  (0.000479)  (0.000472)
g Egt & -0.0335*  -0.0319™*  -0.0370™*  -0.0353"**
(0.000121) (0.000119) (0.000151) (0.000149)
Z7MAE-1000 -0.00025***  -0.00012**  -0.0004*** -0.0002***
(4.39e-06) (4.29e-06) (5.25e-06) (5.14e-06)
TAo|A(ZHAZ+AEE -0.0165™* -0.0085***
) F=FOIE ves (0.000359) (0.000438)
PO THOIE g gog2gm 0.00834***
[Eass
(0.000361) (0.000431)
FA | HA(FAAF+AS K -0.0887*** -0.0956***
ZH-+1000 (0.000243) (0.000278)
A0l +1000 -0.107*** =0.1171%*
(0.000401) (0.000487)
Constant 1.663™ 1.71 7% 2.078%* 2.076™
(0.00184) (0.00182) (0.00323) (0.00318)
Observations 4,440 4,440 3,116 3,116
(7,196,031)  (7,196,031)  (5,557,125)  (5,557,125)
R-squared 0.192 0.214 0.161 0.185

N

: 1) Standard errors in parentheses.
2) ** p<0.01, ** p<0.05, * p<0.1
A =AY EY, TYSAFHERAL 62} 7R AR AL

teow gHodase FAUT, 7129, 7 2AYRALES
2 FEstel nYAY wEAA Ao BAS st £4 v
2 Avnd, THAFS W ARLASE wl5FAe] Hs) EAe
Holg 7Hs Aol B Ao Uekidth, 2AATN g |2AFH 7]
2AYRAC] 3¢ 2IALLE LEAT W} HBo] B Aoz 1t
ERpdth 5301 A4msE EStel BAY BYY A9 $Fo0] &
248 wEAY A7} KA ol olEid 2t FASAE
o BAolo] 1o HTE FE5| B £202 AFEY] tEel A



(B 4-6) DIKO| TEARS APt 2 DYEHAI,

HAY olo] ANEsa iz 93

o= olT

JIEHZ, J|FMEREAE)

ws 20} 65M| 02 65~79A
ks -0.0185%** -0.0188*** -0.0247%* -0.0240%**
(2.48e-05) (2.41e-05) (4.64e-05) (4.56e-05)
FAEI1E: o4) 0.190%*** 0.212%%* 0.215%** 0.244
(0.000363) (0.000345) (0.000439) (0.000413)
TE oiK7]&: -0.0618*** -0.0380%** -0.0693%** -0.044 1%+
ZZ oJsh (0.000369) (0.000370) (0.000431) (0.000432)
H|o2} o (7] 0.0137*** -0.00435%+* 0.0319** 0.0130™**
Hj-2-2} ) (0.000390) (0.000383) (0.000490) (0.000481)
7R 4 -0.0109%** -0.0125"** -0.0176™** -0.0179%+*
(0.000142) (0.000140) (0.000183) (0.000181)
ZATA ()& 0.0173%* 0.0194** 0.0163*** 0.0214**
A (0.000348) (0.000343) (0.000421) (0.000416)
SR 0.154%** 0.148* 0.180*** 0.176**
(0.000383) (0.000379) (0.000478) (0.000472)
T 4 -0.0294"* -0.0297** -0.0310%** -0.0315%**
(0.000121) (0.000120) (0.000152) (0.000150)
N . -0.000459**  -0.000302***  -0.000610***  -0.000404***
FEAEEI000 (1m0 (4.40e-06)  (5.36e-06)  (5.28¢-00)
THAT =T 0.0136*** 0.0202***
1&: vg (0.000329) (0.000400)
HES = -0.0340"** -0.024 1%
(1E: vF (0.000338) (0.000425)
7|Z2ERAY =5 -0.169™* -0.239%**
(71&: veg (0.000725) (0.000966)
T AF+1000 -0.08247*** -0.0885**
(0.000252) (0.000288)
712 AZ+1000 -0.33 7% -0.270***
(0.00266) (0.00337)
712AHE 1000 -0.430%** -0.560***
(0.00170) (0.00216)
Aol A -0.0149%+* -0.108*** -0.00500%** -0.111%
FFO1E 92 (0.000365) (0.000401) (0.000432) (0.000486)
Constant 1.636%** 1.693*** 2.055%** 2.048%*+*
(0.00190) (0.00184) (0.00330) (0.00326)
Observations 4,440 4,440 3,116 3,116
(7.196,031) (7.196,031) (5,557,125) (5,557,125)
R-squared 0.200 0.217 0.172 0.190

Z: 1) Standard errors in parentheses.

2) ** p{0.01, ** p<0.05, * p<0.1

A5 IV RY, TIIATHERN 67 71F AR A,



3. 1¥Xe| L35 FH 2Y
ol = 1PFAY keFTF el gt 34 A3 YEbdlch OLS
2gS 5ol FHoHAES W, =35 ©8/d(labor supply elasticity)
2 0.3, & AdFol 10% 71 W, e5gFo] oF 3% Hhsh= 2oz
Uehgt 22y Ad Ho] ZA41S vas) A% 49 dgol digh =
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o] FHAAIE 2= AR YEhe, B2A1E oS BT Feol=
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HE ASH,E o] Zofdsto] AR 24 Ao mr=d, OLS 29
= % FA0IA = esaEol F()2 FHBAE AL o, EEA
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(& 4-7) 2ERe| 555

2=t 65M| Ol

HAZ =Qle|

ZAHgsa gz 95

=T [=I=T)
In(Z2AI2H oLS I_\l/vo—step oLS two-step
eckman Heckman
In(earning) -0.331%* -0.152%* -0.329%** -0.159%**
(0.000466) (0.000412) (0.000461) (0.000426)
a9 -0.0357*** 0.0513™** -0.0379%** 0.0455%+*
(0.000110) (0.000153) (0.000111) (0.000153)
GACIE: oA) 0.449+* -0.402%* 0.446** -0.434*
(0.00124) (0.00174) (0.00124) (0.00175)
IZE oVE: BE -0.0240% 0.137%* 0.00155 0.0863%**
o|s}) (0.00114) (0.00150) (0.00115) (0.00149)
HjQ2} Q715 -0.0182%** -0.0944*** -0.0116™** -0.0216™**
v} ) (0.00151) (0.00183) (0.00150) (0.00181)
e 0.0401%" 0.0745%** 0.0387*** 0.0765"**
(0.000599) (0.000719) (0.000599) (0.000710)
ZATA () E: 0.0211%** -0.0199™** 0.0260%** -0.0244%**
T =A]) (0.00120) (0.00152) (0.00120) (0.00151)
SR 0.0876™** -0.3517%* 0.0774%# -0.327%
(0.00128) (0.00172) (0.00128) (0.00170)
Lo1%: Rkl -0.0312%** 0.0798™** -0.0307*** 0.0728***
(0.000449) (0.000564) (0.000448) (0.000559)
Z719AAE-1000 0.00232%+* 0.00195%+* 0.00255%+* 0.00190***
(1.61e-05) (2.03e-05) (1.60e-05) (2.00e-05)
FJH|H(ZTHAZF+  -0.163%* -0.146™**
*MH%)A;T}M T (0.00118) (0.00154)
ula=g
Aol d $=F(]1=: -0.00608** 0.0357***
ol (0.00114) (0.00149)
THo|A(BHAZ+ -0.131% 0.156***
A3 EAL)
P (0.00100) (0.00121)
AFZ]o] A +1000 -0.144*** 0.422%*
(0.00231) (0.00272)
Constant 5.629%* 1.135%* 5.696™** 1.297%*
(0.00784) (0.0103) (0.00793) (0.0104)
(Selection)
Sk -0.0741%** -0.0733™**
(0.000107) (0.000107)
. 0.718™* 0.788™**
FHOIE ) (0.00131) (0.00131)
IZ o|H(NE: F=F -0.208"*** -0.127%
o]3h (0.00130) (0.00132)



k= ol 2
In(ZZAIZH two-ste two-ste
OLS Heckmaﬁ OLS Heckmaﬁ
B2} S(7)&: 0.0257*** -0.0404**
92} ) (0.00153) (0.00154)
7MY & -0.0642%** -0.0692%**
(0.000595) (0.000599)
FAEA(7]E 0.0519*** 0.0592**
H=A)) (0.00130) (0.00132)
SHE 0.376™* 0.372%*
(0.00142) (0.00143)
uhgAgt -0.111%* -0.106™**
(0.000468) (0.000471)
Z7FARAE+1000 -0.000615%* -0.000239***
(1.69e-05) (1.68e-05)
FHo|H(TH AT+ 0.0332%**
AR EA) s=F(]E
- (0.00134)
AL =
*}ﬁolﬁ_?%‘:‘ VI 0.004617**
(0.00130)
THO|A(T A AT+ -0.310™""*
AL A
1000 (0.00101)
A0 +1000 -0.484**
(0.00226)
Constant 4.540%* 4.679%*
(0.00780) (0.00795)
) -0.9761 -0.9745
o 1.1202 1.1005
A -1.0934 -1.0725
(0.00096) (0.00097)
4,289 4,289
(Censored (Censored
observation (1,638,1988) 3,388; (1,628,1988) 3,388;
Uncensored Uncensored
901) 901)

: 1) Standard errors in parentheses.
2) ** p<0.01, ** p<0.05, * p<0.1
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(B 4-8) 1KY =535 4 65794

[==ThE] [=[=Tp)
In(Z2A|21) oLS It_|wo-step oLS two-step
eckman Heckman
In(earning) -0.330%* -0.147%* -0.328™** -0.148***
(0.000473) (0.000396) (0.000468) (0.000399)
A -0.0378™** 0.0416™* -0.0408"* 0.0347%*
(0.000134) (0.000180) (0.000134) (0.000177)
A1 dA) 0.473%+ -0.366™** 0.466™** -0.410%**
(0.00125) (0.00171) (0.00125) (0.00172)
IE oK 7&: -0.0347%+* 0.1227* -0.00963*** 0.0766™*
FE ol (0.00114) (0.00149) (0.00115) (0.00149)
Hj7} 9(7] & -0.0488™** -0.119%** -0.0374"* -0.0380***
92} H) (0.00154) (0.00188) (0.00153) (0.00186)
e 0.0336"** 0.0624** 0.0307** 0.0609***
(0.000610) (0.000732) (0.000610) (0.000726)
ZATA)E: 0.0128%*** -0.0132%* 0.0187** -0.0212%**
= A)) (0.00120) (0.00152) (0.00120) (0.00152)
SHE 0.06027* -0.33 4% 0.0480™* -0.325%**
(0.00130) (0.00173) (0.00129) (0.00171)
v A 4 -0.0283"** 0.08877* -0.02817%* 0.0828"**

(0.000459) (0.000579) (0.000459) (0.000575)
Z719AA+1000 0.00256%+* 0.00256™** 0.00276*** 0.00241%**
(1.64e-05) (2.06e-05) (1.64e-05) (2.04e-05)

FHo|A(FHAF -0.182*** -0.153™**
A} EA) ST
* Mi;’) TE (0.00119) (0.00155)
b
Aol &g oJ® 0.00758** 0.0382%
(0.00114) (0.00149)
THo|H(FTHAZ -0.137** 0.138™**
+AFE] )
Pt (0.000988) (0.00117)
A}&0]AH +1000 -0.106*** 0.462%**
(0.00233) (0.00273)
Constant 5.802%%* 1789 5,923 2,042+
(0.00942) (0.0123) (0.00950) (0.0122)
(Selection)
o= -0.0702%* -0.0669**
(0.000149) (0.000148)
0.718*** 0.780%*
VA (7] oA
FHCKE: o9 0.00138) 0.00137)
IE o= -0.202%** -0.121%**

ZZE olsh (0.00135) (0.00137)



HAY oo AMasa vz 99

L= el 2
In(Z2AIZh oLS It_|wo—step oLS two-step
eckman Heckman
B2+ S(1&E: 0.00806™** -0.0579™*
Hj--2} ) (0.00164) (0.00165)
717 2 -0.0580%** -0.06217***
(0.000634) (0.000638)
ZATA] 0.0415%* 0.0527***
& g=xA) (0.00136) (0.00137)
SHE 0.364™* 0.363™*
(0.00151) (0.00152)
Ak & -0.108%*** -0.103%***
(0.000500) (0.000503)
Z7MAAE+-1000 -0.001 1717 -0.000590***
(1.80e-05) (1.79e-05)
SHo|A(ZTHAZ 0.0171*
5] AL
MME?‘;? T (0.00140)
Aol =g o7 0.00753***
(0.00135)
SHo|A(FHAT -0.298™
+ALZ] B}
~1000 (0.00102)
AFZo] A +1000 -0.487*+*
(0.00237)
Constant 4.307%* 4.248
(0.0106) (0.0107)
p -0.9794 -0.9798
o 1.0864 1.0758
A -1.0640 -1.0541
(0.00090) (0.00090)
2,978 2,978
observation 821 (C§I115507r§ed 821 (CsrisSO;:ed
(1,595,675) U ’ d (1,595,675) U ’ d
ncensore ncensore:
821) 821)
Z: 1) Standard errors in parentheses.

2) ** p¢0.01, ** p<0.05, * p0.1
AR A=A EY, TFSAFHARAL 671 7] AR AR
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(B 4-9) DXL =335 EHAF, 71283, 7IZMEEYAS): 65M Ol

L= o 2
In(Z2A[ZH) oLS Lwo—step oLS two-step
eckman Heckman
In(earning) -0.327%*** -0.150%** -0.330™** -0.161%**
(0.000463) (0.000418) (0.000460) (0.000437)
A -0.0303"** 0.0522%** -0.0327*** 0.0464**
(0.000119) (0.000158) (0.000119) (0.000159)
SACIE 94) 0.411%* -0.410%** 0.427%* -0.439%*
(0.00128) (0.00178) (0.00124) (0.00176)
1= oJAV|E F&  -0.0254™* 0.140%* -8.40e-05 0.0925%**
o]3}) (0.00114) (0.00149) (0.00114) (0.00148)
B2t §-(1&: -0.0159™** -0.0555™** -0.0122%** 0.00683***
Hj-9-2} ) (0.00150) (0.00183) (0.00150) (0.00180)
7 0.0412%* 0.0799*** 0.0376%*** 0.0795%***
(0.000597) (0.000714) (0.000596) (0.000707)
FAEA(]E 0.0195%** -0.0168*** 0.0232%** -0.0222%**
HEA)) (0.00119) (0.00151) (0.00119) (0.00150)
SHE 0.0920™** -0.325%** 0.0903*** -0.294***
(0.00128) (0.00172) (0.00128) (0.00170)
WA RIS -0.0281%** 0.0648*** -0.03071%** 0.0626***

(0.000447) (0.000563) (0.000447) (0.000559)
Z7F A4+ 1000 0.00182%** 0.00213%** 0.00217*** 0.00198***
(1.64e-05) (2.06e-05) (1.63e-05) (2.03e-05)
THAF oF -0.0386™** -0.0988***
1= vle=a) (0.00105) (0.00136)



HaZ olo| AmEs vz 101

[=I=T [=I=T)
In(Z2AI21) oLS It_|wo-step oLS two-step
eckman Heckman
N2AZ S5 -0.219%** -0.149™*
1= "5 (0.00126) (0.00153)
7| ZBEEA 5 0.374%** 1.254%*
1&: ") (0.00691) (0.00643)
ZAAZ+1000 -0.129%* 0.126***
(0.00102) (0.00121)
7]1%2AF+1000 -1.352% -0.624%*
(0.0101) (0.0122)
712 4H 1000 0.440™** B I
(0.0186) (0.0183)
AHFold =F(|&E: 8.09¢-05 0.0742%* -0.130%"* 0.444%
P (0.00114) (0.00150) (0.00230) (0.00275)
Constant 5.245%* 0.969*** 5.400%** 1.209%**
(0.00836) (0.0107) (0.00833) (0.0106)
(Selection)
Sk -0.073 1%+ -0.0730%**
(0.000112) (0.000112)
R 0.717%* 0.802+**
FRCIE ) (0.00137) (0.00133)
IZE oA E: 2= -0.213%* -0.141%*
ol3}) (0.00131) (0.00133)
A f(71E -0.0122%* -0.0718***
Hj-e-A} ) (0.00155) (0.00156)
7 & -0.0709*** -0.0742%*
(0.000599) (0.000602)
ZATA)E: 0.0400*** 0.0522%%*
A (0.00132) (0.00133)
SHE 0.363%** 0.360**
(0.00144) (0.00145)
A 5 -0.0968™** -0.0978"**
(0.000478) (0.000480)
271241000 -0.00127** -0.000728*"*
(1.76e-05) (1.75e-05)
THAF +F 0.0787***
(1= vsd) (0.00120)
MEX -0.00169
(1= s 0.00131)
NNZRALRA o7 -1.231
(& vlaeg (0.00499)
ZAAZ+1000 -0.279%

(0.00102)



L= h= )
E2A|ZE = =
D gn  mER  gs G
71945 +1000 -0.311"
(0.0106)
71ZAE +1000 -3.361%***
(0.0151)
AMF oA £FH(7]&E: -0.0241%* -0.514%
) (0.00132) (0.00230)
Constant 4,562 4,716
(0.00818) (0.00817)
p -0.9750 -0.9726
o 1.1049 1.0861
-1.0773 -1.0563
A (0.00096) (0.00098)
4,289 4,289
(Censored (Censored
. 901 . 901 .
observation ; 500 ogg) 3388 (1,690,988) 3388
Uncensored Uncensored
901) 901)

21 1) Standard errors in parentheses.
2) *** p<0.01, ** p<0.05, * p<0.1
At S8R Y, IHIIAF I RAL 62} 7E AR} AR,

H 4-10) 18XQ| L5357 &(SEAZ, 7|xH2, 7IZMEETAS): 65~794
D31 HE 2

INEZA[ZH oLS It_ivvo—step oLS two-step

eckman Heckman

In(earning) -0.326%** -0.144% -0.329%*+* -0.150%**

(0.000469) (0.000396) (0.000467) (0.000405)

a9 -0.0313%** 0.0427*+* -0.0345%+* 0.0354***

(0.000144) (0.000185) (0.000144) (0.000183)

$AFIE: o3A) 0.443%+ -0.360** 0.448* -0.419%+*

(0.00129) (0.00175) (0.00125) (0.00172)

IZ o7& FE  -0.0376* 0.124* -0.0111%** 0.0821%***

o5} (0.00114) (0.00148) (0.00114) (0.00149)

HiQRF R(7] -0.0460%** -0.0724*** -0.0383*** 0.00122

Hf9-2} 5) (0.00153) (0.00187) (0.00153) (0.00186)

71 4 0.0349*** 0.0670*** 0.0304%** 0.0643™+*

(0.000607) (0.000726) (0.000607) (0.000723)

ZATA(E: 0.0103™** -0.0118%** 0.0164™** -0.0206%**

H=A)) (0.00119) (0.00151) (0.00119) (0.00151)



H4g =219 NSt

g2 103

[=I=T [=I=T)
In(Z2AI21) oLS It_|wo—step oLS two-step
eckman Heckman
SHE 0.0627%** -0.315™* 0.0628*** -0.295™**
(0.00130) (0.00172) (0.00129) (0.00170)
T A 4 -0.0254** 0.0729* -0.0279** 0.0711%**
(0.000457) (0.000579) (0.000457) (0.000576)
Z71 241000 0.00207*+* 0.00287%** 0.00240%*** 0.00262*+*
(1.67e-05) (2.10e-05) (1.66e-05) (2.08e-05)
ZAAZ 57 -0.0752%** -0.143%*
1&: ") (0.00106) (0.00139)
N2AE S5 -0.2327% -0.138***
(1= vsd) (0.00128) (0.00156)
N2ATEY 2T 0.535%** 1.480%*
(AESR (0.00805) (0.00722)
ZAAZ+1000 -0.135%* OB
(0.00100) (0.00117)
7]1%2AF+1000 -1.395%* -0.466**
(0.0103) (0.0125)
712/ +1000 0.663*** 4.089***
(0.0249) (0.0236)
Aol A $3(7|&: 0.0122 0.073 7% -0.0906™* 0.485™*
I (0.00114) (0.00149) (0.00232) (0.00275)
Constant 5.353%* 1.605%** 5.545%%* 1,950
(0.00998) (0.0126) (0.00999) (0.0126)
(Selection)
Sk -0.0685"** -0.0653™**
(0.000156) (0.000157)
. 0.707* 0.793"*
@01 A8) (0.00145) (0.00139)
IE oK E: 2= -0.209™* -0.135%
°Ish (0.00136) (0.00138)
Hjox} 9(7]%: -0.0385%** -0.104***
vl &2} ) (0.00167) (0.00168)
7174 4= -0.0628*** -0.0661%**
(0.000638) (0.000643)
FAEA(E 0.0291%** 0.0440%**
=A)) (0.00137) (0.00139)
SHE 0.354%*** 0.3527%*
(0.00153) (0.00154)
A & -0.0914** -0.0920"**
(0.000514) (0.000515)



L= h= )
E2A|ZE = &
e oLs Hookman oLs Hookman
Z7MAAE-1000 -0.00188*** -0.00125***
(1.88e-05) (1.87e-05)
THAE o 0.0897***
C1%: vled) (0.00128)
71294 =F -0.0361***
C1E: ves) (0.00140)
N2gERg 537 LA
Cl& ") (0.00585)
TAAF+1000 -0.271%**
(0.00103)
7|245+1000 -0.593**
(0.0114)
71228 H +1000 -4.279%*
(0.0203)
AP olA £F (& -0.0169™** -0.512%
I (0.00137) (0.00242)
Constant 4,274+ 4,222
(0.0110) (0.0111)
D -0.9789 -0.9788
o 1.0710 1.0625
-1.0485 -1.0340
A (0.00090) (0.00089)
2,978 2,978
(Censored (Censored
. 821 . 821 .
observation (1.595.675) 2,157; (1.595.675) 2,157,
Uncensored Uncensored
821) 821)

Z: 1) Standard errors in parentheses.
2) ** p{0.01, ** p<0.05, * p<0.1
A =AY EY, TYSAFHERAL 63} 7R AR AL

StH ZF Lo ASEAAA == viEFY (not inclusive)o]X] OB 2 o}
o] HgoZ B4 Al tEaAd AT AT = Ut mhebA ZF e
ASHRAAEE FESH] 71 £4S ST e ASEAAA Lo}
(o]
=

FE5H] A EotE (AR e Kol



HaZ Lolo| AmEsy vz 105

B 4-11) 0FX 555 &< 654 O
by (o fu § o T AHSHH X}
ITEE N I_t\ljlvo—ste[:) 7l-._gtvlzlvo—step 7""3 EEO
= OLs Heckman OLs Heckman
In(earning) -0.328"*  -0.157**  -0327"*  -0.153"*  -0.325"*  -0.152"*
0.000461) (0.000421) (0.000461) (0.000427)  (0.000462)  (0.000421)
il -0.0382  0.0458"*  -0.0313**  0.0490"*  -0.0366™*  0.0457***
(0.000111)  (0.000153) (0.000119) (0.000159  (0.000111)  (0.000153)
IR 04447 -0.425" 04037 -0.405 0423  -0.411%*
o4 (000129 (000179  (0.00123)  (0.00172)  (0.00123)  (0.00172)
= 0.000115  0.0934™* -0.0137"*  0.130*  -0.0122"*  0.137"*
%g(?]?}) (000115  (0.001500  (0.00114  (0.00150)  (0.00115)  (0.00150)
HIQRE  -0.0136"*  -0.0379"* -0.0204"* -0.0510™* -0.0225"* -0.0168""*
HHT(?;]}T(:) 0.001500  (0.00180)  (0.00151)  (0.0018D)  (0.00151)  (0.00182)
=)
7194 4 0.0383°F  0.0751™*  0.0406*  0.0736"*  0.0410"*  0.0788"*
(0.000599)  (0.000712)  (0.000599) (0.000716)  (0.000601)  (0.000714)
ZATA(Z] 0.02507%  -0.0237%  0.0187°*  -0.0257"*  0.0210°*  -0.0206"**
Z OiwA) (0001200 (0.00151)  (0.001200  (0.00152)  (0.001200  (0.00152)
oY 0.0789%%  -0.335"+  0.0831**  -0.327%*  0.0729"*  -0.326™*
000127 (0001700  (0.00128)  (0.00173)  (0.00128)  (0.0017D)
TPdEsl &= -0.0295%*  0.0762%*  -0.0288**  0.0753"*  -0.0282*  0.0624***
(0.000446)  (0.000557) (0.000449) (0.000563)  (0.000447)  (0.000563)
Z71FREE 0.002567  0.00177+  0.00203** 0.00165"*  0.00241**  0.00231**
1000 (1.60e-05)  (2.00e-05) (1.63e-05) (2.05e-05) (1.60e-05)  (2.02e-05)
TAAT 0117 01207
1000 (0.00102)  (0.00121)
HE = -1.235"%  -0.790™"*
1000 (0.0101) 0.0122)
EZIEES 0.401** 2.970™
1000 (0.0187) (0.0185)
AR -0.149%  0.420%%  -0.126%* 04227 -0.143"%  0.446™*
+1000 (0.00231)  (0.00273)  (0.00231)  (0.00273)  (0.00232)  (0.00275)
Constant ~ 5.712** L317% 5288 1.165* 5,507+ 1.299%
(000795  (0.0109  (0.00833)  (0.0106)  (0.00793)  (0.0104)
(Selection)
S -0.0733** -0.0709" -0.0707"*
(0.000107) (0.000110) (0.0001006)
FE 0.768"* 0.701"* 0.7217%
o4 (0.00130) (0.00128) (0.00129)
= -0.138** -0.189" -0.196"*
OPIURE (0.00132) (0.00131) (0.00131)

3% ol



n@z 3= e = 7| =MEE T
> two-ste two-ste|
A OLS Heckmag OLS Heckmag
R} -0.0201* -0.000899 -0.0400"*
=
wo} B (0.00153) (0.00152) (0.00154)
7 5= -0.0688"* -0.0653"* -0.0723"*
(0.000598) (0.000596) (0.000597)
FAEA(7] 0.0573* 0.0467"* 0.0443*
Z =) (0.00132) (0.00131) (0.00132)
SR 0.373™** 0.367** 0.350™**
(0.00143) 0.00143) (0.00143)
sk 5 -0.109"* -0.108" -0.0935**
(0.000468) (0.000469) (0.000476)
Z7} AP -9.52e-05""* -0.000538*" -0.000983***
1000 (1.68e-05) (1.72e-05) (1.71e-05)
TAAT -0.256"*
1000 (0.00100)
7 ZAF+ -0.0293"*"*
1000 (0.0104)
EL T 3,182+
1000 (0.0150)
A&l -0.477% -0.443% -0.478"
+1000 (0.00225) (0.00223) (0.00226)
Constant 4.639%* 4.435%* 4,487+
(0.00791) (0.00801) (0.00787)
p -0.9748 -0.9743 -0.9749
o 1.1048 1.1128 1.1098
A\ -1.0769 -1.0842 -1.0820
(0.00096) (0.0010) (0.00098)

Z: 1) Standard errors in parentheses.
2) ** p<0.01, ** p<0.05, * p<0.1
SEEEDRRE CECE S

g §
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HaAZ Lolo| Amsa vz 107

AAE A7he AT 98 S 14~15% B3E o= ek
o, B0l A Aol e A5No] Z/FISE W Y Aol &
oAt HOF ettt 1t S|t AFHol Al 9 W 9
¥ 7H549S 217 F 0.01%, 0.001% W3 A0 v)9- v]u]t S50

o= AuiE 24 23E AR S 1T 4 St 24 712
IR AP FHHY AHEAE Hole Aer &

A Ao 5 S| 654 ©
O 2 o=, 5 A viea
¢ Avz F5E0 B3 pEd g0l eEo] Ror XEHAHEEHA
33 9, Wt 1179 D T E =FLSHAA ) H3) 22 Ae &
AT &= qurk. olof] whef| 7| 2L EAAE 5 HlE2 oF 5%E a4
F7F Ao BEHUAE 2297 (B 3347 )AL AT 5 ot
A0 7 R ASHAA = iErolA] gt o] HPos #4
Al BS54 EAZE AT ¢ ot ek 4 S ASHAA RS T
2ol F7F ZASHT. FESte] AT BY B AR 23E Hol
™, 654 o4 80A mlehE tide s AWE 23 7|2Adgy} 7128
BHAAES] ¢ W AAT HHe FAE Hole ACE YEpET
T2 BA Y gt g2 Al ATH 24 A=A E4e

~
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o
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—
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o,
4o
~J
(@)
X
)
g;
)
N,
o,
<

N



= A of=HofA
AHAAY A QE DL QT 712 EA gAY LolER 7|RASE A E
AR, 7|2 AFHE 7| 2L EAF o7 AR o] AZAA FEo] gl=
AAo|t} webr 235 AR AL 7H0) 3 A 2 SF o EE T
IESH BA($F A0 UE A 7 EA 9 S8 SF ofF)o] QT
Aow Azt
B 4-12) DA Hi2 9E 2 20 |
654 OAt 65-79A1
HeARllIEILES R CEP) Qg 3 R
AAE s 27} -0.150™** -0.147*** -0.1571%** -0.144**
(0.000360) (0.000360) (0.000372) (0.000370)
A 0.0110%* 0.00985™** 0.0167*** 0.0139%+*

(2.37e-05) (2.42e-05) (3.94e-05) (4.08e-05)
A& o4) 0.00734*** 0.00616*** 0.00927%*** 0.00691***
(0.000343) (0.000341) (0.000373) (0.000371)

12 2= ols)) 0.000525 0.00305 -0.0103 -0.00903
(0.000357) (0.000358) (0.000380) (0.000377)
oA 5
0.0166*** 0.0289*** -0.0459*** -0.0291"**

(0.000369) (0.000369) (0.000420) (0.000419)
e -0.0809*** -0.0836*** -0.0665*** -0.0683***
(0.000136) (0.000135) (0.000159) (0.000158)

(712%12*1) -0.00103***  -0.00388"** 0.00322%** 0.00103%**
(0.000332) (0.000331) (0.000366) (0.000363)

Sus 0.0441% 0.0388"* 0.008217%** 0.00191%**
(0.000370) (0.000370) (0.000419) (0.000417)

A 5 0.0152% 0.0151%* 0.0250%* 0.0227*

(0.000116) (0.000116) (0.000131) (0.000132)
-0.00096***  -0.000771*** -0.00110*** -0.000850***

TR
A0 he06) (425000 (45100 (4.61e-00



H4g =219 NSt

g= 109

65M| OfA 65~79A|
VARIABLES o 7 EE R R
ZAo|A -0.0856*"* -0.0751%*
+1000 (0.000237) (0.000247)
AP0l +1000  -0.00625**  -0.0119™** -0.0380™** -0.0397***
(0.000390) (0.000389) (0.000429) (0.000426)
=T+ 1000 -0.0704** -0.0607***
(0.000245) (0.000253)
it e 0.539 0.640%*
At (0.00257) (0.00294)
5 -0.149" -0.0296***
712442 +1000 (0.00164) (0.00189)
Constant -0.357%* -0.318"* -0.711%* -0.570"*
(0.00187) (0.00187) (0.00289) (0.00294)
Observations 4,440 4,440 3,116 3,116
(7,196,031)  (7,196,031) (5,557,125) (5,557,125)
R-squared 0.171 0.172 0.170 0.174
Z: 1) Standard errors in parentheses.
2) ** p{0.01, ** p<0.05, * p<0.1
AR IS, THSFATHERAL 62} 7E AR} ARE
(B 4-13) ORI 2 2 248 22l ||
65M| Of4 65~79A|
VARIABLES
=T [=1=T} oy 3 [=l=T [=1=T) 2 3
AAQEE  -0.148"*  -0.133"*  -0.138"*  -0.149"*  -0.133"*  -0.136"*
27t (0.00036)  (0.00036)  (0.00036)  (0.00037)  (0.00037)  (0.00037)
ool 0.0110*  0.0104™* 0.0117* 0.0162"* 0.0139"*  0.0168"*
e (237605 (242605 (23705 (39205 (40805 (3.94e-05)
- 0.02560 —0.2162 -03181 o.qgf@ -0;2146 —0.*(1197
o34)
(0.00034)  (0.00034) (0.00034)  (0.00037) (0.00036)  (0.00036)
e -0.00194  -0.0131  -0.0218  -0.0143  -0.0232  -0.0305
O]}\C]_(7~I_§__: ksl shsfeske sk skesksk ksl shsfeske
FZ o) (0000358) (0000355  (0.000354)  (0.000378)  (0.000374)  (0.000375)
w0} 0.0272 0.0394 0.0326 -0.0375  -0.0239  -0.0293
HAF ) (0.000367)  (0.000368)  (0.000370)  (0.000417)  (0.000418)  (0.000420)



65M 04t 65~794
VARIABLES
2 g o 3 L= (1= 29 3
-0.0824  -0.0819  -0.0817  -0.0668  -0.0676  -0.0656
(0.000136)  (0.000136)  (0.000136)  (0.000158)  (0.000158)  (0.000159)
%(f]l?] —0.29501 —0.29*397 —0.22424 022135 0.0(12808 0.000554
g=AD (00003320 (0000333 (0000334  (0.000364)  (0.000364)  (0.000366)
omn 0.0455**  0.0383**  0.0409*** 0.00950*** -0.000415 0.00531***
T (0000369 (0.00037) (0000372 (0.000417)  (0.000418)  (0.000419)
e 0.0135™*  0.0150"*  0.0160**  0.0223**  0.0233**  0.0235***
(0.000116) ~ (0.000116) ~ (0.000117) ~ (0.000131)  (0.000131)  (0.000132)
NS, —0.29992 —0.29980 —0.99*106 —0.8?*106 —0.29992 —0.28*116
+1000
(4.15e-060)  (4.25e-06) (4.18e-060)  (451e-06)  (4.60e-06)  (4.53e-06)
pange 0T 0097
1000
(0.000243) (0.000252)
JzAzs 0.635%* 0.730%*
1000 (0.00256) (0.00292)
ER LR -0.112%* 0.0252***
1000 (0.00166) (0.00190)
-0.00581  -0.00299  0.000425  -0.0347  -0.0354  -0.0290
A}‘;ﬂ O];ﬂ - sfesfesie sesfeske sfesfesfe ek ek
1000
0.000389)  (0.000390)  (0.000392) (0.000427)  (0.000428)  (0.000430)
-0.369%*  -0.385%*  -0.437**  -0.691***  -0.583**  -0.745%*
Constant
(0.00186)  (0.00186)  (0.00186)  (0.00287)  (0.00294)  (0.00289)
Obs 7216037 7215784 7223050 5572289 5570138  5577.310
R-squared 0.169 0.165 0.159 0.167 0.166 0.155

=

2) ** p<0.01, ** p<0.05, * p<0.1

2 1) Standard errors in parentheses.

Az FFALEAEY, TPSATFHERAL 62} 7R AR AL
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UA) gAY 53} 2717 2 Zow Folek Aow BAHIH. 724

FRA A0 A £5EF AL ST
A

a8
(Galiani,Gertler, & Bando, 2016), AF&o|AS F-=(crowd out)dh=
FAto] okl 18]l Yt Amuedo-Dorantes & Juarez, 2015). 718
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Adist 58 FF3k JTHEC, 2003, 2006). THE: Uebsd) uprtA]
2 et T3t o]t i AMEONA d9)7t ofth 2 Hoflh=

LIAERY A, =FAERAL0 AP, AFAEY ABlEH
715, SADT A7 A = SHolA fEuE deAEE 2R
o7 = gt

SAAEY A 7lsolFal B 4 e = R A B2 A A
grE A 7Iss A3 35 HEide AL A8 AFA
HE 2astole o =37 A oEdY] HudS 24e 9art Al
o 4, & 28ME SHAES A8 o7 S AR
RS AHEY|2 It gl RRASRA ARG A s
HA e dUS iy

=T oF 71S] i AFH(A8~59ANE L& T AR
Ade+EFAGAE) A8 TS Hoj F= 2o ofd 9 #oloh. Lz,
AT 7Y B A 7 Aol Z2 Awm FA| Sz A B4 Al
7IE0® AT AHAY HFRE AEthe AL dA 52 1He 2
271 .

oA RIRe A At gk AYE o 8
18~594] 917 5 BHAF HYRE GHAE 2179 v12-L 20174 7]
Fo2 56% Saolth FUABAL] A8 tARol ATk, YRolelA,



Ho% M= MEfet ™ 119

B A7 ogA, AAREATUNE RIS Bk B A
So] vl ok 16%QIH), F2 JulolA] oSS FHAF AA =
2 5 9k 2o} 18~504] AA] A7 % FABEL 544 ghot 0
FAZL HgolA Ase 170 ugo] 28~20% FHAZF
N R N
S9] B4 o] &g A WAl B HE AR, 2] S
LFAERA ZHA B 1 ol WHATEATE AT 41 gk
THE SO B3 A0 Azt ele] QiElekE olSo] WMEA] 1%
ZA G AN AYL ulshs 2 obdo] fofsfob

3 i 8 $ F ASHES T 49 BAAS 484
golA] Wsk} ek ge 2ol

TR ol 28 A BYol PIH2 A5 39 23
How FUAF 3 o Sel4 RAA TS 2 4 gt

e
S R
A] pot ol 28 AAF A EA AR 4 ATk FolA F
=

AT A8 AAGE A%

i,

L
2
|o
U
P~
_O‘L
rir
H_:
0,
i)
fo
_orh‘
v



4.96%

[e}

™

3]

Z

o] EAFAE

o E9o% FAATY 43U A

=
T—

g
50.84%

ERERECe
7l

48]

34
q
16,591

gl

1

A
it

=

17,627

7] w2
1,036 3

[EaS

1]
3.17%
=

=]
21,4794

)

FErds 2841

_,OéJ
[18~59A]
32,6327 (100.0%)

11.81%

—L
=

S
7} 714 0% 548 Aotk ofghe] EoIA 2 4 9l%el, 20189 5%

715 654 o]

0.73%

[e}

™

3]

Z
il

https://institute.nps.or.kr/°l4 2019. 8. 21. ¢!

28.48%
Az FNAFTD. (2018). 2017 FUAF BAEEA Fact Book. p. 21. (E 4 I 7

9,293

V2EPAE 2 20149 FAY V| 2AGo R ASEHUAT. 654 ol

QIS 70%E Ale o=

o & Aol walT}. 7%

[¥1783 A5 A

66.9% <ot} =

o
—

2 vlg

i
!
Bl
N

= 4] 7]

—_—

(e]

)

A

29| ]

—L

=]

A
T

A
v

of Az 7} )
A Az 27t 2

1

gl
—L
=]

o

2
an

a7 L
T AH

=

P 654 o4 A+ Hivl =
o

°

Fot 22y 712dse] =9

40% ™

°



Ho% Mz MEjet H 121

Al
gl
l
m
9
X
o
i)
re,
a1
4
7l
)
S~
N
N
=
41
H
Ir
Hu
N
52
k]
ik
4

(B 5-2) 65A O QI9] SXog 5 (20184 52 &

T2 olei(a) S

G5A ol AA A+ 7,481,724

7297 557 5,003,410 66.9
AT +F 2,943,131 39.3
AT E= 7129F 5 6,088,552 81.4
AT 712AF BA +F 1,857,989 24.8
7129F @Y +F 3,145,421 42.8
A v +F 1,085,142 14.8
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B 5-3) SUAR(=FAD) +38 H 71U 7IZH1954~19954)
(9] %, )

T LHMF =28 LHAZ 2R 71 712t
i) 75.84 24.61
o4 48.52 22.63
A 61.76 23.81
F FUAF FFES LY AT FFES Yulst, Foda T f5AF2 T F=.
Az 9oE, IA0], YA, T, (2016). AT -ASHE E*éoﬂ 02 ELSASHA
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o] A HHTHLE, 2012)

oA AmEgEo] LT B3 FHAT $FE HuY F2L
A3 w8y 3HAF 3 REAo] A £29] FoE 5
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T S} AIYTHGIS), Y= (Pension Credit) 5°] tEZ Q1 Ag|gtal &
= Ao SHH R et ASEAAAA S B¢ ¥ HAEY 75
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(2 54y OECD =712 =&2[NEMAE 20 =1 +25(20169)
201 +38
. (WHAS CiH] %) (65A| 0|4 Q17 CHH| %)
= e
7| =z Z|MAF e orMat ZXAF
oo T—
JgA 23.0 - - 19 -
Hdze= 26.3 - - - -
2o 32.5 - - 18 -
FAHE 40.0 - - - -
el 17.6 - 18.6 81 -
=d - - 20.1 3.1 -
2}EHo} - - 7.6
ARz 9.8 36.7 28.8 1 29
ERE] - 29.4 6.2 60 NA
o=t - - 16.7 4 -
7)o - 30.1 27.1 7 31
294 22.3 - - 35 -
PN - 16.5 22.6 12 NA
252 - 33.3 19.3 6 25
£2ul7|ok - 40.7 19.8 1 7
<24 Yot - 13.2 17.4 17 2
ofo|&TE 5.7 - 17.9 NA -
ofd;E 34.1 - 32.4 17 -
o AE o} 14.7 - 14.7 6 -
= 22.2 - - 14 -
QAEFo} - - 27.8 10 -
o| Aol 12.9 - 23.5 25 -
o|gtzjot - 21.3 19.0 5 32
oA 153 - 19.0 3 -
A 8.9 11.7 12.4 NA NA
2 14.0 - - 60 -
et 13.5 - 19.2 33 -
7] - 41.2 7.1 22
=7 - 30.4 17.6 2 38
Zgc - 22.2 15.2 12 NA
BN - 21.7 253 4 49
e 17.4 - 21.0 40.6 -
o= - - 5.5 67 -
3719 - 10.3 8.3 0.39 0.6
3F 27.6 - - 76 -

% - S AR 1%, NA AR G18. e, S22, Lo, o elE, o AELo}, o]

2}, ogE]o}, B7|, ERE, ZFARHT), =9 £5E A== 20124 A=Y
Z}&: OECD (2017). Pensions at a Glance 2017: OECD and G20 Indicators. p. 89.
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L ASEHAAA A=

2 2755 Atk 59 427 ]
AntE239 Ae AAE T %7}%01]/‘1 AT A AgeE
B SHoA 523 75 skt A2 & IEA Sl ey
19704t o] %9 A7|-A} AEAr E A 11 P35} A2 TH AT
TfdS FAA7]1= 82l0] HAth 1990 o] % XIgH U] AF
N S AA A FHAFNOZ =5 g AEFES BASH=
A= A S4EE Pl A

o}ge] OECD(2017) A=A 3571= A4 (2)2F4 AaA=2
HH#AER 71& P8 FAERAE(gross replacement rate)
52.9% s<=oltt. thE S =7PE HAF B3 S| A YEdE &
% oIt BHATE) LT HARA T150] Foke AR BFLEA 7]
& 25UAE2 22.1%° =03t v A 159 71 2A=(A0W)T} & B
R EEDRE SEREE T RS SRR RETE
F
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H 5-5) OECD =79 S-AHY Qg S4SUAZ2

= BHHA(Q) SEAE(QIR) AR (RI9)
= 05 1 15 05 1 15
agA 67.4 53.7 49.2 67.4 53.7 49.2
Eli=i5a=, 98.1 96.9 96.5 98.1 96.9 96.5
rago] 63.6 45.1 36.5 63.6 45.1 36.5
= 80.0 40.0 26.7 98.8 58.8 45.4
dluta, 123.4 86.4 79.5 123.4 86.4 79.5
=g 38.2 38.2 38.2 50.9 50.9 50.9
2}EH]o} 47.5 47.5 47.5 47.5 47.5 47.5
2qR=g 89.5 76.7 72.5 89.5 76.7 72.5
WA 34.7 26.4 25.1 34.7 26.4 25.1
o= 48.3 38.3 31.7 81.3 71.3 64.7
7]o] 47.7 46.7 36.4 61.8 60.8 47.5
29 55.8 55.8 64.5 55.8 55.8 64.5
ECIES 56.0 42.1 28.5 56.0 42.1 28.5
25 723 72.3 72.3 72.3 72.3 72.3
£ Zu}7]ot 72.3 64.3 62.2 72.3 64.3 62.2
<zHych 44.0 38.1 36.3 44.0 38.1 36.3
olol&T= 77.6 69.0 67.9 77.6 69.0 67.9
oA 68.2 34.1 22.7 106.2 72.1 60.7
o] AElo} 62.0 49.7 45.6 62.0 49.7 45.6
g 44.3 22.1 14.8 74.3 52.2 44.8
QAEFo} 78.4 78.4 78.4 78.4 78.4 78.4
o|AEtd 99.4 67.8 45.2 99.4 67.8 45.2
ojgz|o} 83.1 83.1 83.1 83.1 83.1 83.1
AR 47.8 34.6 30.2 71.0 57.7 53.3
A5 74.1 45.8 36.4 74.1 45.8 36.4
24 39.1 33.5 33.6 39.1 33.5 33.6
M= 54.1 41.0 28.5 82.9 75.2 72.6
E]7] 69.9 69.9 69.9 69.9 69.9 69.9
z2E7 75.5 74.0 72.6 75.5 74.0 72.6
EZdc 31.6 31.6 31.6 31.6 31.6 31.6
YA 60.5 60.5 54.8 60.5 60.5 54.8
s 56.6 56.6 56.6 56.6 56.6 56.6
= 58.5 39.3 28.7 58.5 39.3 28.7
J7te 58.7 58.7 58.7 58.7 58.7 58.7
3F 82.8 32.2 32.1 82.8 32.2 32.1
OECD 64.6 52.9 48.4 70.3 58.7 54.4

F: 1= BRas,

A& OECD. (2017). Pensions at a Glance 2017: OECD and G20 Indicators. p. 103.



H5% MT MEfet ™ 129

S 9014 5l OFCDY] AT mde 20415 BAHA o7
I A B B glol ASH 0= FAAFA YT B9 A5

dAlEolge HolM Al A5dAlET s 1=l SAIE ol /it

A9 LoflE, A0l FAE, THEHE(20160)Y AARANA & 5= AURol §
il 1954~1995948 F 397 S5EAY B4 719 71
23~24d A= 2 YEL QlET, oli= OECD A= Zdo] A7gstal ol
L 7M=& AolE Holth OECD 97 Rdo] A= =5A%

A AEYAE ESF OECD ZE3H= 2;

olejzte] 7kto] 2 Aol A Al
o7} ' Zuto] gik. ofelo] EolA B 4= QlEol, 1954~199594) %
S3UR) WE ASTALS Y 24% S50] 18 Aow

e
1

(B 5-6) ZOIHZ(-HAD) HIKC| ASUHHST} 2 2OH(1954~1995EAH)
(%, A )

B ASTHHES oz g
R 23.28 566
44 25.02 419
A 23.98 506

% 91 WL 20144 7|20 Wk B9,
A2 934, WA0], AL, . (2016). ATLEE AZE B4 U2 LR
AA 7494 8 33 24, p. 50.
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ol H2 3t HAAZoR ostE Haldels Hdgon HuA
°F QU= 2X7 Uk, o FAHOE, AHAF B Aol

20164¥ 1€ 1¥5H 3009 o4 AFdA-= AW.Q_E; 20227kA] AA
AlAAo 2 EAAFE AT oFSIet= YWEeS Yl U7 EAAE
HERE 2014, 8. 27.).
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(B 5-7) ERgE =9 oRet YYEAZZA = 71F)

73t 2016. 1. 1. | 2017. 1. 1. | 2018. 1. 1. | 2019. 1. 1. | 2022. 1. 1.

4 k3% | 30091 ©14F | 300~10091 | 100~30¢1 | 30~1091 | 1091 m|gt

Ag: 7|SAPE B A7 (2014. 8. 27.) FEA0] 1 {22 LI Y HAES R A AT &
A5} i, Btz (). p. 3. F& & http://www.korea.kr/news/pressRelease
View.do?newsld=155990729°14] 2019. 8. 23. S1&.

20149 HaE AR AT L45 e, AdE AgE S5 ok
Syt la-ﬁri% AR AN AH AT 7150] 5 A3HE & Ue
AL & 4= Uk 22U ool A AW E 4= QU%o], o] i 7]
Ao g Ad 7hs/d SHOIM T2 TA7E Yl 20 R Belrh HF
O] A A S5}t flolA BAIRE 713t Wl A AgS Yot
A &= Al R 5 S Rafsto] o] gttt ok
A7 EAZ R Bextz, 2014. 8. 27.). &Y o] AlFo] Iz 4
a2 AL A9 glet. oju] =RIdFo] =JE X 30d0] -2 A%
NME FHAT A8 AFAH s g4 & AR dot Ut E
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£ 19 Flojc}. T2t oA & 5 9z, 199549 B4R Aol
HAAg $FEL 45% 520 18 A= A FudFolt
T A7) 539 WY viRo] AF $FUY BF RS AR

AN
A
2 d
Hete AeAlEE 8 A% =% A8 SHe A gt offe

B 5-8) S22 238 ¥ 71 712K(1954~19954)
(9): %, 9)

T EXE 55 EIXE =54 7t 71
AA 26.85 25.41
1}
poe 2 32.63 25.25
44 21.41 25.65
19654 14.09 14.00
. _ 19754 30.77 19.82
EAISE
19854 42.29 27.12
19954 45.35 32.44

F: AR Aoko R FATTES SR 719 ITHe AR FPTTE(1954~199544)
4l 47 TS ARG Bkl AN
A= 9o, LAo], PAL, B, (2016). AT AFE E4o] B ARG
AA 7442 0 32 24, pp. 52-53.

T o5 A AT AT 7dotet YAsk= S4714 < BEANA A
AFog X4 a7t itk AHE e E/43ke] Zadol I E
stejgte 717k o] A A
NAFES 45 Bdol= 98-S
2 Qo g, o]Efgt == 7|4
oA FHAT &2 A AaS B3 F

ch

A7) e A BARH: Fe oula



H5% M= MEjet ¥H 133

T 5-9) Z-APH o2 4330| = 1X(1954~1995L444)
(&9 %; & 712

e A oy ol
= 31.55 19.39 42.99
AT 26.30 33.24 19.77
MAA= 6.73 4.78 8.56
FuAT + HAdg 13.85 16.98 1091
AT + A= 8.58 10.09 7.17
Iy + HAF + AddE| 1299 15.52 10.60
A o, 20| %W% 4

. (2016). &1 Az EX U2 RS AERA

=S| MRISE 7Is

AeAEe= A9 B (risk-sharing), At W 12|32 Ao 7+ AHE
Josto] ARl ERol: 71ofstH, ol &3l o AltE AA daA=

7.
o
o A% 7Rs S A1 BH B T 5 et 91 —F&%J— f)e

iy
y
i)
>,
2
e,
|
5
(o]
T
ok
oK
i
15
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ox,
0,
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=
ot
O,
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:@
=
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E‘ _4
ki okl

:l:’
i)
Al
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1o
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ol
oZi
@
2
_E
)
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O,
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[



st o)
o} ol TARE BARAEY FuleTFro] AHeiZo] tulat 3
WQFe] F2% S0} FHOR A% Agoltt. @ FUAF &
AR 7AE Bk A AHEE, 94, HEASA 71202 404
719 Al BYHe ASUAES 40%2 o kAol JjR g

(BPA)S 123} 20| Uy 4 e
BPA=12x(A+ B x(1+ 2—%)

=12x(A4+ B)x(1+0.05xn)

2 A= AR A FEAE DN(AF 57 44 37] Aw), B
20 23} 719] 717HA)E olwlgiet. 9jo]

o
Aol @ FuAFY 712 ATAL 208 ol4L 71FOE HA ol

9hee & 4= 9tk 712 AL A DoA(Monthly BPA) A4l 0 & 2
AFS}E ofefel o] Lhepd 4 it

MonthlyBPA = %x (A+ B) < (140.05<n)

= 0.1 X(A+B)x<(1+0.05%xn)

=UAE 7MY 712 e Ao BAE Hoh AR AT ETY|
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91oh (20 Z3t 749 717 hAD ZHIAe] ) 74 717K20d ZIHS
ceh shel 919] A Yol AFALL ofehe} ol HAY 4 Yle

MonthlyBPA = 0.1 < (A + B) < (1 + 0.05 % (¢—20))

= 0.005 % (A4 + B) <

=9 ASAEH 7152 Bol 7] Sl &3] AREE= A EF
AEASEH AENA|E(GRR: Gross Replacement Rate)o|th. 99 o
= EHZ 3 QA9 Aol HHFAS thH] ASHHAIES IFAISHH o

_ MonthlyBPA _ 0.005x (A+B) ¥
B B

A
= 0.005 <ex (1+ =
0.005 ¢ ( B)

sle] Fopbaol A FrATel 0¥l 71U BREEAHE = A2 4

Selgol d0%R2 AT 5 A0S <0 x(1+1) = 0.0, 5
SHA| 40¥S 71IR AAEH(B = 0.54)3 DAEH(B=24)9] 25
A= ALts] 2 /\meﬂ‘gt 717k 60%2F 30%E L}Eﬂa‘f% Al
2 % k. 259 7] ufe} 25 go] FAot TRE 03

ol njEE oA Hot es] duE o Qo vE A :01 0=
+ WS Hol7l= st &50] F7tedo] wet ASTiAlEe] H4ast
€ e duE 5
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rio
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FA|

0 A

= —0.005XcxX AX B2

gt o = 919] =o= FUAFA| =AM £5AEH 7150] Aot
Agoll Qe o F= AR ARGEH. 23U 24 tid B AL
H 24 2o Fpolo FHAFO] ASAEH] avE 2AT
<719 A3 A= 2718, ddH, 153, 2016; 2718,
41538, 20152 AT £5ARH 7150] 433] Aol 2

=

o

0

ﬂ

oo} Z-2 ATA Aol A= HAZ ASAE
v @Ado] TSEAY, Aol FAFHNA BEHRE At <o) dH(net
transfer)#t 22 A& @A FAZHQ] dido] HSHES A&t
I J}.22) o]t B4 Avk= 1998W T 2007H 9] =TI AA
3} o] AEHAZNANE ALEFOIA v £H4 5Pt & &
9H Ag dHoA = IASEZTY F7 HS & EoR AP |
of F BA AaNQsE, 4, 2015)9 HAES= AoR B 4
At B0l 29l AHF7IE, o7, 2017, ASHAE ARE

AgsttEte, AT ASEH 7|50l HIEHQ] R[50 BA]=t
71 m]=te] OASDIC HISA & 2 83] 25514 b AALSHL et
ojgfet Holl 71z3te] 718, °1-3(2017, p. 5492 AT &

2 Aot Sde A QPgeHiRt ofy e}t XA ASARH &

22) A2, 21T, AR, 259 Q016 AR E3k ARL polist e 4T
A A Bt A B AHs, folHolEAAY Arf Bojow EARE X
w7} o widaa Ange AL
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2015)0] AFBI Yol AEAZER FUAF 719 7IF ARE 4T

= s 3
5] & At o] Utk 4o ASTAlE A oA & 4= o], 3Rl
= 71 717Ho)& 3049 32 4002 VAT T AEAgolu 9
H 52 A4tetd ASA R 37t Adid o s 34 YeA|TE ol=
A% o]7] ok 71 olt}t, PHPA 07 W8 $£F0| H24E F A9 ot
30l 11 A5 Tt 2 A2 1HsHH A5ASE 71 71t A%
+ 8%t olfpddo] EHsittal & 4= St} FalE, 20119 124 71+
og AT 7|9 o]go] U= 27~59A41(1952~1984A48) MU=
HES s8] ZY(actuarial mode)E &3 o, IFH

rjﬁ p
d
4
L

(2014)9] 24 Adtof = A 12919 59AF 7HYd 71730l 15.512
ol vl #5212 7HY 7172 27.8369 2% 11 A= 109 o4

o= 2451 9tk

(B 5-10) AEHSY Z0IHZ 7101 7|7K1952~1984L4AH)
(S %, 2 D

= HF| = 0y
AEY 15.512 15.596 15.382
A2EQ 17.439 17.920 16.686
AL 21.121 22.415 19.092
A4 24.660 26.674 21.501
A5ES 27.836 29.481 25.256
B Y2 =R1AF DBOlA 20119 129 7|20 & 27~5941(1952~1984148) FollAl =
TAF 719 o]Ho] Q= RIEY] || 7| Z5to] 153 B Q.

—~

A SoE, . (2014). FHAF 7HIARS] Z719jold | Foi4E #4. pp. 111-112.



FUAFE] 2SR LIS olFsl] Flate] 19861 AFH =l
AT 1973490] AR FNEAAFEE vl B A o7}
9tk 19734 FHEAATH 134 F9] FNAFHL Folatalo] #
T REAT 250 REB)OR THE &4 1 A& Egsit. Sre

7
HAAA= 159 7124 (j?‘ﬂ?iu)ﬂr 259 250 AF (DD
9] o] AA= =0 Atk 1986 -2yt S HATH A7 Al
22 75 FRA)T 254 FE2B)9] £do = FAE FojitAo] of
et 71z2ded asuEde Olgﬁﬂﬁ]i ?‘413}9‘;@. I3ol|=

S I, HURABIYE HHZEE ALE AU 7%, 25
oo YT AN NRAATH A66K). FT
2. FLRALHAN A1S /1Y A0l AYY 224 3 4 gl
ol 18 53 9 ZMAHL TSI A1 U] HA HYEE
105091 o) gol TR RALFY A7 A2,

TG A1F A4 FoAA FTUAFN FAHL
N 29, RS G310 & 4 98|, I AT
5 RR(AL FUAF 71 71705 QA S B4 B9 F
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w0l v &5AEH 75 dokelal At thE HHeR FEXA]

Agol] vle] SAdEHS s - A5 F2 HlEZ 4 1 3

oz AAlsks e T8 ASAEHE destalA she Sl

ES FHAEHoAE 7Y 71310] 208S 2ot e Fole0] Y

SHAl 5%% S71ohe W SRIEAAgHA A= 71 7I7to] 2082 =

I B Fo& 57H0] 4%= AT R Qs 7] 7Hdol Higt d
+ ]

AT
A FAALEHB = A) 7% £259A&L =
Aeo] 56%, 12l IHIAFHo] 70%E FYAaTHY B
14%ZQ1E =t} 404 7} AAERB = 0.54) 7|5 2504
HEAAFHo] 76%, = HlAe ol 110%°]oh. vt 19734 =
FHE AL S 70%2 A5 YUY oH(ZFTEA]
139% A1), 19864 HHIATHL AFA g 7FIAFA
HHREEF(AS) €98 9 53 Jd 9 71Ee
S 2614 oA o ax 1 e E 100%= AA5)
I ITHEFT A A49=x).

A9 0 2 197349 HHEXAFHo] AHHOE 719] 7]7to] B2

2 o j> =
o MN e o
42 2
o F_?l':
e
|o
i
B
o
rL
N
N
(o]

re,
wo OH
OI‘N rE

)
)
U

wn
s
)
19

fu
X
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12



Alst ZHo] Q= o7 B 2 Qi) 1
ol 198649 FRIEY B 719 7]

25k & A% = GA| gk wao] 257t
4% AE0) £ERAo|E T T 17} A}, wFLF Ha 7
J1zie] 10AEL AR 1SASALFYOIAE, 719 7]kl
w2} Sole) oo olstolli BAI0] 209 sIgk el Ao 374

Q1 W] Fojx|t TS kT APHFARAATY 5%, FHAF
H 2.5%).

Etde®, 197349 SHERAAdaE2 H AlQ Al 404 o1 55
Al BRI e B 2= Aot ASol SAhe 224 354 ©f
g 5041 vl ]Sl HisiA 2T E w2t 24 6077, X
1727042 7H) 717k 870 = sh= Seled e AASt 712 A
=9 45%(60714E o1 68714 wIRhelA 100%(172714d °1/3 24074
4 UThE AFHes SIAtHEUEAATY 73] A3=). vhd 1986
W A2 19889 1 19 @A 454 ol 60A| mITHEAF
TEAR= 40A4] o4 5541 HIRhSl Zli]le] 53 ol 71 Al = A
e AFotetl, F9 52 549 71 Al 712 d5de] 25%, 59 23
Al o 234 712t 5%E 3712 AFHES SIArH = d=
Z] Z1]52) HlE g0 8 e &Y SHol JA, 197399 =11
X dFHol Hs] 198632 IRIA=E 2 77k vl 2E7F A
d %ﬂﬂé 7FARRS] RIS WgR| 9 2 LT ASHAY] HAY SHofA

TR WAL AT Yk HE S Uk

H
M
o

—_—
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H 5-11) ZRUSXAZH(1973)7 RIN(19862)2] 712 120 M|

=

EREWLET SaieiaY

(12 24[A+B(1+0.04n)]

2%) 18A4+24B(140.04n)

A1 %7 AR dm AR A9 Band 4o
AL

A:
B 7 A 34 BARZES(ES) 99 B A 7MY 717 B REES Y

n: 208 =3t 71 717Hd) n: 209 23 71 71ZHd)

o
2017)% 1955~19924 AZEATF 2 FAH F
AT, HYAT, NUATL O9E UFLFAERY SFY FRAA
AEAFER TR B} %S AAS AT Urk. A7), 254
558919 7 =

K

10
W
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(B 5-12) ASHESY CIEEA9| £ FX(1955~1992HA)

(- %)
7= 2oz =4l 74! SOHEE | 2RHHQ1 | 2RI+EIE+IHOI
A% 1| 78.00 5.61 14.99 0.00 1.40 0.00
A% 2| 46.60 30.18 11.47 0.79 10.47 0.49
AL 3| 2176 39.08 4.80 12.97 14.39 6.99
AL 4 10.25 29.28 1.85 25.65 9.27 23.70
AT 5 1.23 30.42 0.12 28.27 7.96 32.01

Aw: 23E, TEH. (2017). 2EASE SR AT 22 AAREER 23D, p. 226.

o 3, B sl SRl 7ol 718k 371 SsHAIE, ©f
=9 24 die A dee SE0] 28 ¢ Jlohd AR =%
AgaE FA7E 7R & e AARBEL k. A, ofee] o
A & 5 SRl ST, BT, Hddee BF etk s
o] Bt ASHAES tH=F 60% =l olEt. T ShoflA = A E
k%ol A9 £5A%E SHRE 35 HAl 7Hed A0l 2
1w ARlH FHFASO] S AAE S A =T ASEAS 7
tiohs A dAzoz ojgdka & 5= ot

(B 5-13) S-AHH g3 &5 3 nAe 2SHRIE(1955~1992144)

(<1 %)
= | ] 014
zn 2u+5)% 41.34 40.63 42.36
>3 2al4+7Hel 42.53 38.75 47.81
| 2alEApQl 50.22 55.30 64.85

N

F:1955~199249 247 5 5 e EAE oz st a5t
A 25E, HH. (2017). £5ASE ST L5EA AYI FHA A4, p. 230.

CFEEFAS R AL 2T 5 9

ST 49 A AT 71 7172 BN E uE 5 et of

ol
H
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|
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19
o,
o 4o

>
&
)
Al

=T/ U/ IR A i (o}
_°|l’,

o,

1

H—1

A1

(E 5-14) 915 +3 |YL 3-AK 3 71 717K1955~199234)

(&91: )
T Faio1z EEEE] oIt
ool =1 18.90 - -
N 7l - - 17.76
=27+EZ] 28.81 23.45 -
5 ERp 1877 - 1925
AL R il . .
Ty
Zul+E 2 +7h91 30.52 25.41 22.03

7 1955~1992 S} 5 A3 5 KU B 71 7120
AR 93, Y. (2017). £EASE hSeFASRY AT P4 AN, p. 231.

A W et s Al 2 <l AsE B3 s
2784 20T B 29| shtolth Folutte, Y 7 dAtE 45}

T B dgol

317] A QA AT e el At ART A5 Y5 % 9
ofof 515, 1970 o] BE AL o}ee BEO| Wto 57
3 AZA D QT THR A3 UG Bk A 7o) THAA Bt

Sk 7o) " gt
dutdog Bl HA(PAYG) AFAEE F2 Altiet Uo] & Al
£ BAok= 8 7|AR ofdfole Aol vk 1=y B3t
HFAlo] Al 2+ Aot Fojol= obdol §-9d € et Qict. Fat HH4]



q 1+

] %

T

x
FH o2 A

= 0]
AI7F YEhd, ol=

s

5 Seueie A

=

I}, o] OECD A&

A tiH] Z=215(66A1 ©]

Rsatet. ol

3t 7

R8N

St ARg
"ol

o

AE
o]

A
=
o

L.

o] A

H*

i}
AN Z

R84

HE7|Z2

AF
=

Hog Awo] A7 o] et

gl oiA] Ak

+2 2157}

T

M= 19 7]oqt Fof 1ol

thEC, 2003). Al

L=
.
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an

(B 5-15) HA| QI CHH| 0159 ot A

e _ﬁiﬂ Q7 A5 OjH| 159 ét_EH 2E(%)

66A1 O|& HA| 66~75M| 75M| &3} il
aga 97.0 103.0 90.0 2014
El=iEas 83.4 89.4 74.1 2015
290 90.4 100.3 75.7 2014
= 86.2 95.5 71.1 2014
dlol= 79.5 84.9 71.0 2014
=d 88.5 93.8 83.5 2014
Z}EH|o} 72.0 77.6 65.2 2014
EQREg 100.6 101.8 98.3 2014
WAIR 89.1 94.0 81.4 2014
ul=t 94.5 102.8 82.1 2015
Hl 7)o 80.3 85.0 74.6 2014
294 85.9 97.7 68.0 2014
A9 82.4 87.7 74.9 2014
259 98.8 106.2 90.9 2014
£ &80t 87.5 90.8 80.9 2014
£2HYo} 90.6 94.4 85.4 2014
ojol&TE 85.7 93.7 74.7 2014
ofd;= 89.2 93.9 81.4 2014
o AEYo} 66.5 71.5 60.7 2014
= 82.6 90.2 72.3 2015
LAEEo} 93.4 97.9 86.7 2014
o|AErd 99.9 105.9 91.5 2015
ojgrZ]of 98.8 105.7 91.5 2014
A 89.8 92.8 86.2 2012
A= 78.1 80.5 73.9 2014
2 96.0 97.7 93.6 2015
et 91.1 94.8 85.6 2014
H7] 86.4 90.1 80.5 2014
za==7 95.0 103.4 85.6 2014
Z9c 91.5 91.1 91.9 2014
YA 103.4 110.6 95.3 2014
e 85.7 94.1 74.0 2015
= 68.8 68.8 - 2015
P71 85.2 88.8 78.8 2014
3F 70.6 75.3 63.5 2014
OECD 87.6 92.9 80.4

F 7SS THAEAS V1R
Z}&: OECD. (2017). Pensions at a Glance 2017: OECD and G20 Indicators. p. 133.
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4. 37| 1y =8

SAdEol o AdiE AA A&E7] A= AHH ez A% 7t

gol Slofof et & %1404194 XHquq Zli 7P*“£ 1 A7
]

- 0
S A 22 54 %*3—8}7] qu} = % ok
U A AF0| LI AERA 70| 75ty stEets A PH g A
& 7kt oR XﬂEﬂ AAHA) 58 A A7|H o o BA
24 A BRI HolA ARE A4 ks BAL BAAF

o) AN £557 7l BB E AED Bal G ool

THATY ¥ AEEY Vs A7) A A £Ae B A=
7F otyEt AA| =¥ AERGA LS T AFol|A =02 a7t 3
th. o= £ A=7} 3ok =5 Rl WA 7l5olu A7) A AA
g A7 HE Axse] v aUE 2dshke A3 B=lo] Aok oA
o, U FRIAEE @ Q139 A5EA YoM 11 7]50] vlE
3, o= 20074¥9] 712k PAF T2 201499 712AF =4

A Bo] ok FR7| 2L RAGA =] W T T3 o]<k B
o] lth. FAAFO] =T HIE WA 755 AHE3| FHSHA L B¢
STHEY Feo] A /Aol st e dHow, 5 A= A

=8 3A9T AHA A% 7 2AE dA SRl eSS
A EHYER AT 24 £AR S22 = it &

=9 AA A& 7 EAe A2 7199-5of A2} 24 &R ofY
2t s A @RI HAE, 25 dD)old =719 AAA A
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TIoH= A0 = olsfd Wa vt Qlrt.

Q=) np IR 2 JHE AFS] E3E A& QT v EstE Q% 3
A9 7] A EQFgol tigh 9-={7F wi$- =t} o] ¥rgsto] 1988
W AE Al & 109 g Fo82 70%1A 60%=2 10%ERJE 51
Z7ok= gh 200799 Al i8S S 2028W7HA] 7102 Fof

&2 40%7HA 7 2 & Ygl= 20] Ad Fofl vt AR EA=7F

%

)

O.

S0 A9 BT BN 1 LS 345 Aol T A A
FA] AL Qi vhe S ubebs eF T FAE A7 g
A Quio) et A QPgst AHsge] 24 B4 BTk 1o
& 2Rlege) A7) A4 B BAL o} de sjauA Faha gk

(O2d 5-1) =LUHS HEKA| HL(2018 I2US HEAL)

(29142 )
2,000,000 -

1800000 | A3 17785
1,600,000
1,400,000 -
1,200,000 -
1000000 B
800,000 -
600,000
400,000

200,000 |

2018 2023 2028 2033 2038 2043 2048 2053 2058 2063 2068 2073 2078 2083 2088

A AUNAFTAHIFANYE] - F U ATA ST A U] A AT 7 S8 LAE3]. (2018). 2018
FUATAAIALY: =RAT P7IAESEA, RS A 9 798 AEEE p 7
https://institute.nps.or.kr/°l4] 2019. 8. 21. U=&.



Fg, A 20184 AAD A4AF sRIAT ARG A ] = =
A2 204210 A=A A27E 28] Alatste] 2057300 71
o] £4%= Aoz AR 20130 o]Foix A3AH A At B
3 =uldg7le &% Adxrt 39 d9AE Aer AgE Aolti=1
AFAZFAN LS FRASA LA LS T A7 S8 LA

o] AA Q] ExtFolA 1 4 o

P He 25AFNA 38422 UEite @4t s8Aw2] Al

o W &SAEH] 7]50] A& 7Hstt A0 & AEs] flsiAle Ala

5359 A Aol Bt FEote SRR Y9 Fok= S50l

Zlotok SER|FHH] (1), & FRAFY] 7]oj-go] A =

AEAFO] 710] 2ol Hle] =2 FoiE T okl eie, &

g9, 2014; 2718, 4153], 2015). =9

Sff wlEo] B =Tt AA A5 B A

o 7t At o] ZA= o]ojAtkal & 4= QITh
7R 9] djQ] 9 =] =252 PS5, /‘cl":ﬂxqoi Oitq —é Ha

BESI=Y Sk Zol7h QAN A

(adequacy)t A& 7Fs-A(sustainability) & 5 %31 oz J_Ei 5t §}
AIACF §tt= FoflA= dAl= & old2 §l= 2= ”&EPEJ‘:} /\V]

Grech(2013)°4] E&sko] 4= #7433 A4

< 4% 453 F317F oty Ao A A2 A4

= 7 Utk 28 A4 A5EAT QYA A& 7=

U= ol 33stE e, 22 W 3AdsAx

oA & 4 URel, 7S st Hd 1t Asfabrt vl%- A=
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Sk 295, ool Wt Al MiHe S S 3401 HAl &

SR7|2AAGEAA| == 92 ARRlY] 7 dEA Q] S5 REA R0l
AF QIR siAaE FRt F8 FAozA 2] k2 S AFAAT,
R sfia gyt A B2 IS Hol7| = 3kl o7|oAM = A= 4
et AE F2 FEAR RS} ARAY Fja0] SHolA HES|=
gt 183 SV RAGEAA LS S e A 8909 s
Me A 2190 A4 9 F9 7129 2% T4, At 2589t
FFAFAL 7129 Al 7HA] Al 54 SR =ttt

1. #24t 2 F0|

U7 | 2AAEEGA = ks A oA RS S8 dHE 5
At} 20009 10¥ Alx=7F =4=7] A oF 508 golUd w34 o=
A= =Uo= 10oA 128704 oF 1497 o= 7oAt A&
AR BEAbg, 2002.5.30.). <E 5-16)°1 FE ¢34 015 HH,
A=7F Fgetd 2002 °F 1357 ol Y A o= FE3] 571
sko] 2009W7HA] OF 1579k 0] o] 25t} T12u 2010 7-E FAA=
=0t 201430°] 1339 o|5t= E01S Ut SRRt 53 Ff 7HHo]
o]Foid 201549 AT F5319] oF 1659 F7HA] 71535kt

7h tha aeiglon, o] & FAFe| 9] FoFel At 7o) HAH 2018



Woll= 174%0] O & HA] F }oPOﬂE} GOAll ol LetEAt T
719] FARRE 018 BT, AREEAL F 604 oldo] AA|sh= Hle2
A= = 27158 30%HelA E}i & 7 oWA F7tsto] 20144
o 36.6%7HA] ATt 2018 oll= 41%71A] SHi=| St ol2A 7%
AEEA oAt S e)lo] AAshE HIE tha EUAIRE IR+ o
H] Q] =FA] H[ &2 HHHH 02 FolEs AIE Hol&t, Al &
A 27191 20014 7.9%°1A 2017W 5.3%71A] stttz 2018l
THA] 6.3%= “355H3iTt.

(B 5-16) =7 |z HNE S5Xt S0
(G4, %

SETA T TIE
TE | BRI MERER oy O s | wm | oz | w4 | as
2000, | 1490 | - [ - -
1012 | G

aoon |20 L7 s a7 sto s E e
2002 1(232)1 76 | 1.276 (47111) 22| - | - | - | -
R 2 R R T N R R S
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