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A = gk %31 A3 “41‘41 AL Houl i IS ES] 2E7}
BA APl gt 242 T Algsial SHsiA 20141 FA) A
5.699HY F wo]nE IS E(50-59A) FAAR= 5.8 (22.8%) 0l Eet

k109 Xd(zoozﬁ) A AFR R FH AR F A F ARl A 2RISRz BT 14.8% (A FH AR
22.649HY - 3.3 ) of] SIFAHEAY FAR-TAT2AL ), f-eluete] Fat HE ¢
1992 et (Ysh 2, 2009; A8t LFALEARY, 2013), o5 5 L= ©l

o] Aol 25l AAfol A HARS Aolw, 201594 E ofF F 7H LA 10551 ZARERY

A AP AT o A= YA Hek FF 2ERF Ak St e =il e 5 34
o A7 o] A3t aaol| o] 5 A o' f-eE= 7R, o]l thHlsr] f1s AR H AR A
A DG 2] H Y F7-21S S7H717] 913 AaAle 7HE Soll thet A7 F S A gokaA T - A
2 2006; LA 2, 2007; Wl 2], 2009; WS, 2011; 24, 2011; A3 A @ 2012). LA}
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4= ATHA-83E, 2011; Gruber & Wise, 2002;0ECD, 2011).
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FY& A& HE=AE wtefslr| vt 741'“*@1%0] 2108 S AHH 0= SA sl
(3A11]- =4, 2006; AT H, 2010, 53, 2010; BFZ], 2011; 7422 2012; Lahey et al,,
2006; Schumidt & Sevak, 2008; Gobesky & Beehr, 2009; Maestas, 2010; Stenberg & Westerlund,
2013). o5 A= g FoIF 22 2ERE FEHUSR sl WY S5HS SRS
T =M o W AHALO] Y B2 28 SEo] oH e R dvptEe] e vl
Aol =3

),

B o A3 Aol F53 o2 G 8915 Fold B8 wesE vl2RAse] 27
Zhelaks “ﬁkﬂh—'ioqu WEGEE QAR o] 2efA] Fglol et Fgle] We] 22
AT A g gl ebA i8] A1) AR A1) 4719 %) 3 4R S A
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7IRE ol el leT A B A7 AR GRS WA ZoluE Eeld Fa vt Qi) SHE HiE =
259 37]—‘: DFAR] H Aol A HAA F<l(financial incentives)©] OJH FERS v|X =25
Hoj& o Qb BNt ofue} HIZ 2450 583 A7l A dgasol it <2

7HA7 ]~7<]§ gofsh= H| Aule)E Ales7| whigol S-85kA alefEojof g o] - ¥4=o] At
of thet et e ol 2le LHAY esaa AAolA Aot - A SRR A e
SHactive aging) & 9t 2 FYS Aesh= a7t o A 201, ol Au&- Aas
Ao S5 A GA] o= A o] FQ] AElo] B AujA/IAIE
H - 1AFAS AP e AS STe=N
Holl thal] B2 AARS ¥ = Qlok o] W &l

wof| tiEe] A3 AtEelME o] 7 s Satt AHs 52 FAH0] shu= Fsl
9}

AT

rh _101'

g E Aolgt o] 21 7)Q12] H]EE: o)A d (unobserved heterogeneity) ol ]2t =¥
AY7d(endogenous predictors) wAIE AT 71212 Al thet Bim=, AJAI, A 525 1L
A Aol FHhet FaF= nlE 7hsdol =k ey AL o) g Hek e i e

=

372 =
4 9150 e 55 ) S5 SAISIE o] 27Rsatol welA oleia fele] wj o
Qe 90z o ek, B8] ol Ho] RS Qo ABAAZ 71 A o A
= AR HF o] x| ok WA S M4 (endogenous predictors) 7k EH, 0] 5 FAISEAL Bl
AHao] IS /A (R Ak F2 R ol oA AR o2 kA = 1

(

FAG= YAFdH consistent estimates)©] B 5 $hi= A= A A TkBaltagi, 1995; Wooldridge,
2002; Greene, 2003).

TEARY 5 A4 8000l ditt FAolA wSE W AP YR s vt
(Angrist & Krueger, 1991; Blackburn & Neumark, 1993; Webbink, 2005; Dickson & Harmon, 2011).
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Rl AEpEol e G vIAY] tiZeltt S Ut = = Agte] Bl RAS) 5] o
| YARs== ZH=go] npgsitt. vlER 59 A7) A9 HY Aol ofs) #e-=H, 1A
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A leFg Aol W3t o] EA =0l = AF AR AAT mynt IS AEATE Sl A
oAU “}H*’G}Eiblc 55 Foll A =] gt AAste] AgA 2l Aol
labor supply theory)& 7HQ1- ZH 0] Hof] leF35 S BT 24 A3}e} o] 7k 2:H] 27
Q= Aol B8 SISttt ks 2E 714 HA|R FekKim & DeVaney, 2005' Eschelbach,
2011). 7HR19] Aol 8- W ¢7]9] TRlE A8 FotolH, 17]9] TlE T8 7] ARF A
3, ZeH]Sk= Asket of 7k <, ofef 7l Q1A A 3.9] gt Z)le Aol] ol AkA|oF StollAf wlf ¢7] mhct
22| ke G2 AERtoz i 2410 Aol B-8-8 Fthalelara) gk, A A|sH] ZE4o] HEA
o7 oJEsligel A4 AleFste] A3 constrained optimization) A2 Bfl(solution) ZA A
E= 7HQ10] Aol -8 FHSE =T Ew=, ZF A1719) ZHR1Y AR S Yl ofet 2710] FYUsIThH,
i 7]9] B= AP B HIE RS AR 7ER] 9 ghgrolt), 17| BR o] o] 2ol =, 11w
A= T BE 20 U A9 eF 3ES U9 o Ao mH 2efjEs vl8o SRR
O] | A, 2xH|9F o 7he] s, AR EART O] g F7IXE Skl mhE ARSI AR K Social Security
Wealth) 9] 2, §) 2 889 S7RETRO -8, T2, v 32 AR RAF19 $715)°]
ZolA= AF oA HA 9 legaads AT o714 wseEd 22 58, AT E, APﬂE
Faolo] o Tol FFE e 2N A A o' HA legag g Aol F3E m|XIth vlEE
= A AR EARME] F715 AR AR SHAU AR AR o] thE S-S S5k o
S ghom ) gAY 2A leFag i Algol Jgke nAA k.
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Ulzlbﬂb ol 2R F oA H A o7 AYEA| Gheth WEFE, T RAS § W WSS
Z7gol n|A= Y] Wt A7) o2 HollA 7HEskaL Gl the 23150l dAlA]
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2012; Haider & Loughran, 2001; Kim & DeVaney, 2005; Lahey et al., 2006; Schumidt & Sebak, 2008;
Gobeski & Beehr, 2009; Sternberg & Westerlund, 2013).
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S §dk= AAIA -2 (financial incentive)= T2 SRt MR HFEH T Parnes &
Sommers, 1994; Haider & Loughran, 2001; Gruber & Wise, 2002; McNamara & Williamson, 2004;
Kim & DeVaney, 2005; Lahey, Kim, & Newman, 2006; Munnell & Sass, 2007; Eschelbach, 2011). &=
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tho] &7] wiizofl, datAl o 2= Mgtz stoig F Y-S AEshr
ATk Mutchler, et al, 1997; Munnell & Sass, 2007). THEfA] BIZE2AES0]
= AEISEA] b5 Aot} o] % F e WATAEh= 84o] 552 A
ZolE: J=A (mfer10r good) 2} 7]'1‘4' Iy H| 22 A5 2 AAAG
Aoz 0] F{ ol thet 7212 A7 | AR AR o T3 Kfobdd, 47
vl 4] estof] tiet 845 SHAIAE ez Ao FHY tigt el
(Haider & Loughran, 2001: Munnell & Sass, 2007). ©] 74-%-, |2 A50] WS4 115X
Aefg ghEo] Bf £t o] 9] FU2 250] 5 8% L= A (normal good) =
T2 «FEETE 97 leisure) ofl 7T AL & 4= ITHHaider & Loughran, 2001:1). H]
7Pt 2= o] T Ak At Foll A of| Ao § A A U=, 5} thA| avte] vl A
A A o= eI At 53] HlTE= A5 %ﬁﬂﬁ P URES Aol T Aaas A Al A
ofsto] whel T2 f2le ST =, THEAZ ATHGruber & Wise, 2002; B2, 2011;
OECD, 2011).

T8 A% 12705 F7PEE vAH|olElE 413 A2HE H| WS Gruber & Wise(2002)0] TH=H,
2] H[Z 250 2 A AR EAA K Social Security Asset) 0] ZEZE| A= dF, =71

LS aERAA Ao WAE 2 QAE B whe) fonlahA] o ke, foufe A S ol |
= 7HE = Qlek o, 22 JAE B a5 FAIRH Rl A G, Aiuel, "lvtk=, 29055
O] 7 f-oll= ARl A o] SE|EREf F-ofn|eh Ao GRS, W7ol T2, FollAe= o]t
o] PRS2 n|A= Aoz AR vl A, =Y, ool Tl = o u|SHA] gAY
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HA Aeas5S AR HIZ RS AA|9] avkE HAES A Solle 72 79 ZHEol 74
FFE ks B3t 2l 718 (Pares & Sommers, 1994; Mutchler, et al., 1997;
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A Z3hs EAATE AR B gF A9 2E $E I8 A 4] A= (financial
preparedness) = E]X}—J A Aol Frelnlet GRS vIAA] Fetthe 24 AvE Hash|= 3
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A= ATHMcNamara & Williamson, 2004).
g S A5 Aol HIEEAS A7 H Yol #9] aikE 2=t
TR/ A W] - REF, 2006; W8l 2, 2009; 7423+ 2271, 2013). E3] Wohe

U] A Harstar
2](2009)= H]-2-E],

E| AI7HA] M5 2 M s TSR Sk URA Y S 74, HIEEA50]
WSE HI2E tiH] 2PA2E] 7ol s ErhE AS Bt &, vldRASe] =
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WE5ET WTEaS] WA Aol MAE 9F + 103

A2 43S 1] 4= JITHOECD, 2011). & % ol= a7} o] 8= of 2] thE 291520 9k
wheh vtk Al7juiet ol 4 glo B e A o= SiQlE|ojof & mAofH.
SHH ARHA ZEFE Q] HlF-2 ILHAE s Ao R BolEol=(pull) 82108 2R3 Munnall
& Sass, 2006; Gustman & Steinmeier, 2007; A<=, 2010; OECD, 2011; 7<=k 2012). AlZE
Al 5 ZEFH ] BlFo] 2 A T2 slelA=EdS EP—OWOMZM AHAS A
2l 7P 8ol A Haie Hohe viA A v+t 22 FHE P A HY 7hs
dol B obd 4= Hioll it 53] 37 HE2 Fafoll niztstA vhe-sfof sh= 8ol 917] =2
7871 gl B e Aol

A BHRANA o5 E AR T2 el G 7T 7S B, Schumidt &
Sebak(2008)+= 1= A H(county)'d - = AYES A2 5lo] ’Wﬂx}ﬂ‘” SES AT A
I HY AE ol A frelulel o) by Qlepal Hugic) 5 AAEC] w2 A% d =] iy
A7} A8 BHE0] B WITh Gobesky & Beehr(2009) GA] w|=E Hlo|E| 2 Xqu Ao 0] S =
g3t Ay} frojuit o) At oSS BrRlet A e R (2010)2 a1gAR] 2E ot A 8
Qlofl gk EAoll A A1 AYE Al A AUES AR 7, Frefulet Ao avE vl

A= Aoz Hagithols W2 mgAlg AAEe] At HY el o dd= nE A

A& ArFsh= Adtolth). FHH A2h2012)> =7 HIXE Fol, AP EC] 2 =715 oY
=7} AGALS] a2 FABHEC] B Wrkal Bl

ah whEER] AA12]9] 7HE-A availability) 0] THAF FAoA F8FHS 2B, 71E3
(descriptive) 410U g 37 5] WhH o2 (A AITHA| Ujele] vlFo] o 1R} HY
of SAA JFE v th= A Bk A SAHATHQuinn, et al,, 1998; Munnall & Sass,
2006; Gielen, 2007; Gustman & Steinmeier, 2007). j—ﬂ(zmz) GA| =7} o Wl L 2; 7R

_l

I‘IF

ml

S S BAlo) TElshe TRy BAS B Sk 4 WMol A 2 HlFo] 1A Ay
210] 3] 2hgol fonjet Ho] QRS nlHcka Wit = Alﬂxﬂ T ulEo] L B7hef A

Al HY gEol aFA B H7Ee] Ao Hlgh ¥ Erhe Aol o] 2o Blau &
Siivydko(2011), &A1+ AAT2008) 5= A DA 7R84 5 s A 24 2QlEo] Ay
2o} 2-E|o} H ool FAH FFFS n)FIvhs AARkE Harskal Qlrk.
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3. A8

‘”H Hioﬂﬂ Fel= Q%’W#ﬁ’l FAE T SR dde & iﬁ}ﬂ}?%‘ﬂi AT e v

U olid 37 A (panel fixed effects model) 578 52 WS 38k Qth(Angrist & Newey, 1991;
Blackburn & Neumark, 1993; Baltagi, 1995; Wooldridge, 2002; Greene, 2003). I-5<pZ=0|Lt H[ZZ
5ol PR v WA LGRS Al 5 vlE ool YIS nIAA] b AAS
S22 ZH= Ao] o0)x] ghrhs AbAla}t T ERAT I AR (KLoSA) 2Hs ATt AL 2 1)
A2 7} 788 e AR aLeehH, ST TR ASY WS 18T 5 Qe Y 1Y
o= g B3 BEgS Aesk= Ao] 7 uighae Aot 53] aid g At M WSyt
H[Z 2450 WHHSA 0= sl Whes= 7119 v o| A (A, =7k,
A, SAA AlaL 5)o] A7k AU WEIR] $=Thtime-invariant) = Z1& A

o] A7 %_‘1] FATO] HE=g o= F4 HHEQ Ao® dHA U Angrist & Newey,
1991; Baltagi, 1995; Wooldridge 2002).

A AT A A2 AT HHEY & B
24 ARG} FHH A7 E o83 Y TEH
o= giHd 4= odrh A=A o E A O E| oS FY o HE TEH
TR Sl ofd) 2A(ZEH) Bye S AV 2 F 2 % o Alslsto] ol =A== Z2Y))
RS A= A7} Q& =g 524 5 AR 24 ByS EEstol WA ZAIE
et FAAE AABHA Atk IS 3RtThHaider & Loughran, 2001; McNamara &
Williamson, 2004; A8FE+$-74<3, 2004; Kim & DeVaney, 2005; AA]0] - Q2R 2006; Lahey, Kim,
& Newman, 2006; Schmidt & Sebak, 2008; ZA| A+ A& 2008; Gobeski & Beehr, 2009; ®Wald £,
2009; =52, 2010). THH FHH Hlo|HE o] 83 B AE GA WA EAIE deska e
A% g (pooled) 2A RG-S L8022 FTH A= A A=A AU /d-E o,
2009; Maestas, 2010; Eschelbach, 2011), T4 18-S SEJPA| 0 I BAIE AG8HA] &L

r_EL
=2
X

Wl 27 Yo AR ol §3 2T =
SRR S sl xey )

iy
S FI
K

ok

6 WA 1A 48, Aok F3t g Aeld 7| G wsbh Aol B8] L5 ol T, 2A W
o] Ut o] 2n} 2F| o4 0] 2 (continuity theory of retirement)<(Atchley, 1989; Gobesky and Beehr, 2009)
2 7l919] v]E o] A o] AFte] At Wigho] glok= 7HEE o] 9ol Agsli= & Fe7t ¢l A
Hojzot
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SN HIAE AIS AASHA] ghot 3 Al=2] YA o RS TR Itk T S E,

2010). ?Hd 9id FHH A= S B-E5to] YEEA S AT A5 BSAITA

o] EAYEEA] k2 o] 28t Ak (censored) AFIE A ol EAZTH= A4S otk E -3

&, 2010; H8Pd- 41913, 2011; Stenberg & Westerlund, 2013), WA SHH4: EAIE Y224 1Y

F7A] ILH(Olsen & Farkas, 1989; Atiyat, 2011)3F]= F3ict AdA159] o]gh 74 WAl
=

B T v, AT Rl WA WAL} v TR A W) ool Bl T wi
o WS 28] ek Al A ol A 2l 2 RS SHelshE Wast ek

n
HI
ix
OII
e

N
i
rE
in

7} 1eiR}e] F9] ofiehs ojipgo|n 2, ofg} ZAlo|L Z mao] ofgt 5 E Aol

2o
s
st

=
oZ oZ
o Hoo

2

2 oox

=

OFe SHAZNANS) TR MRS o WAL u,, S OXE ¢, 2 SHE, A=A BHL ] of s

y*” =a+pX,tu, +e,

:

wbA H57Fs S TERT 1, 7H (FI) f FES thad o) Ak = Sl

Pr(y“ =1) =Pr(y; >0)= Pr(e“ >*Q*BX-1*U1-) =L(a+ﬂXM+ui)

=
slokgt 3179 WA 7Eshe MR B0l 1, TAEH BARS ZH BEWAE 15t e A
mgolth u, o] Hto] golehs FRIHEL 712k 4 low sl A vle; o) o] Ak
= o2 mejg FH RS B

ABHA] QH=the FF7HEE 7|28 4 QLOM(S, AR 3 U57h Asolw), Y avhny

ol
filo
&lf
)
ot
ot
Q@
i
i
of,
g M
4>
i
ofx
e
o
)
@
>
O
)
- o)
)
N
N
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F7g0] YA FAFE AT A o= LA Uk (Baltagi, 1995; Wooldridge, 2002).
wheba] E J o= WA SFEa od 24 BE-S A3 TS o, 9] FARo] golgE A
YA Byt SFEEY BES AR 24 oS s

BRI} ZA8H=A] Selslar, WA BAI7F 228
A| o r g Aol JEM WS} 2

714517 wo], o] - 3 3
P Tt BE A S5 A ?_]'%E"(X o SYUSR Sl SE R REe 248
oI}, 2 7H910] Al 1|2 o] AAS EYws50) 7HEE} thaat 2 AR kL

u; = 52—!— v; (vi ~ iidN(O,ag))

et o] % y,, ol ThEt MBS mae thgat o] ik,

y?t :a+ﬁXit+5Z+Ui+€iz

3) A=

= oltol] B4 5 Gl AREE 1A L8 W HYL B FRY LYES G 90wA
A REAS 25 T AHlo] AL 7P ul AT Aolc, o] 2712 205 Fjell A 7V 2
e AREE FRAFEHATAL FRe TN 2L B8R0 1oy
ZA e

Fe & 4= ek of AT TSI 2 ARE BEHIA Tk THFATIG FARE

A8 ool efulstol SakAl ASI A U A Mg AL S APek o B
37| 2ARS A ) DA wFET D 2E|, 25 20|, 247 % AR A 5
3 ol Tt AR S T Fel R FE37] 1 AIT) 20061 134 EAAE B BAH <)

K
oﬂ

7) http://survey.keis.or.kr/USLCTGOO01N.do?mnucd=RschSmry5
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TFETEAN2005 ) YN EE-S BATOR, Al S Aot A=) 1,0007H 2ANRE WA
FYBIAL ZF ZAS 12-157] A7 A] o4 FALFAE Ak 7S 3L 7
A 7 45 4] o 7 Tkl & R AR v A S Al A S E Sl S
10,2547 9] SUHAS ZARICHE= gAY, 2008). A A4S AR (ZAAIA 2012
Q77 o012 E E3l S/ e, 4xhd = AR 1ARA e SR TiH] A2 76.2%
o]t}s)

& QTS SR A ARRE 1A R SR oA 2 o] EA Tl s ek S HA e

Al ofolel(pia) o1-g3to] 47t ZAATA) ek s Holelso zA, 4o FE
7k, 4 TSR ngolehE B pxnxaZle] BEAE 2k
4) E2MOi&

L)

A A5 24 i Aol qlol thAl= A A A=l 60Al) ol LPA RS
SHAY, SHARY] T S (S-S AT 29 23 ol ofgt SERK S-S Aol =4
Aol 4] o8] FSEAL QIAY EJARE AW E AW G Sk F7HA] 9= oidE 4= Qlch
o] A= AAE w2006 12PATE A GA] TE60A]] oVl ALFARE EAHF o= shatal gt
T}, o] A9] F 2V} oF A 7HA] Aolf YA E FAISHL Q= F AR F A divdol] gk, &1
*“°H At DA G 2E S A - HEA] A H‘QOl YT FY o=z FFE FHd
27 259 A4 Ayt s 4= Qlek wheha] A Aol e o] Aol Aol
°‘X}1“4°1W ZEFE ol dEe A dAd" o= éﬂj@ffkﬁ A8} A U (Schumidt & Sebak,
2008), B AestA $A4Q0 FAAT u 7hs d9e HAIADEoE AA5HaL ATh(Eschelbach,
2011). B=52] - 9604l oVFFE Rl AE o] 7Rs LR o] A= 604 ol LHARE &
Ao = gtk
A7) HAL 52 A 2719 25tof| TATE SERK S Aol = dAke EARL G427 5 E
AL O 2 A= AR A EetA] g2 o]f= AR H O] (sample selection bias) =0tk AP A
oAl Z1AE B} Zro](Schumidt & Sebak, 2008), A7|E.ile]] IZket 2EX9)E EA o2 ATE)
oA AEH | wAE oS 4 %iEP *“OH TH 2] L& A 5 AdY Ameke] A5 F9

Agha] z710) 23k0 2 BATAS HEsan e, REstd TS 2APAE 2] S35t

e

(o

8) http://survey.keis.or.kr/USBBSGOOON.do?mnucd=UstGd5

9) TAFFATAUTA AEA) 4ro] LE ch 3} o] AT 2000 BA) LAfel 7} Lo A D01 LR
of “ofy] ), AAFEN 7T “dA}2] 7t Ao AT ZEFHD005 A Zoll OF -§EAp ol sdst= 7
Pojuk of ] SER BAX e HERES IHET ATS US 544 gAY, 2272 Y| U 5
S A4l WA “oFo R ST WE} gl ok 2277 HEe] o olele] 2% B oAbt gl Al
2} 4o Elnk. o] 7] ol W ] 1A SEARE 5% 1244 0] ek,

J
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AR ] =tgtsto] ]S AR wiitel| o] TSk Mg el £A|E T 4= itk wheba]
12 A 2919 25 of i Tk Adglo] 1AFRAA] 6041 0131 -SHAL B 4] R S
gt IHAE BRSO R AR 12} ZARA] TE60A] o) AL AR B 55480 0|5 5 4
A= ZAHA] B SaE AFERS: 3 884 0.2 4], o] 50 B ol FLo] B4 djAto|ch,

ghl & Ats el Hols A HdRtolHA (argskATaid 2AF AEAC] D001
ol il 3, A 7L s 2 QAL < AT 2AR AP BT “1sAo Vi FaTE E
AP ] 9D 002530l O ~ @O -FEHE =3k 18AI7F vt Fg71< }—*}Z}h HAA=
APAEgo l%l%%i AT A F HldE L= H%} OHH A8t

0

al
2 AT v F A H?j A4, 151718 SRS Sl Ao

2 IS H PR 715sto] BASE Ank60A] o4 A 3,884 3 2,8808) 2 T AJA]

5) B
Faigt 319 oA WA YAt m FE Aarele TEYEt AF R, A9, 18T
[e]

18OV g 715 SARARL 785 19] ghe, THA 92 74509 ghe = oAt
A WSpE BERAS o] 1Et AR ATS0lA FUHE 8 WS SAs
2 283k Argiaese] Aojet AU tha 3 1]0] LR e

[& 1] Mol Fo| Y Sxu
Wy W oy H|D
TE
W= A5 ol E) 7% W= 2205
aEold
44 8 guprlE) H/d=0
2006-2012
Al & 167 /\Etﬂ.ﬁibﬂ/ﬂme ~
2uE O H I = 2 =28 (%74]2; KOSIS)
. 2006-2012
AZHA| B8 167 A= - A= 36A17F u|gk AR} v)= _
1204 v A QL= 36417 Bl e HIE EA KOSIS)
=7 ed EHEA] o HA ZH=Z—0O o]
AFAY AFA Y Tn|He 71EHF=5UAY
TREA

10) BT Arbe] HAAE Aol BRI e, LB, 18417 o4 FFHE FAI Ao B
#oll 4] A 2} g,
11) 7} o] nfeh AR2uks ohuf ghe theah ek 119]0] B=0.866, 2719 o] B=0.847, 33} ¢ll0] 11=0.838, 43}



Hp Hae M =] e
FHA A7AEE = 27 E3(B101, B156)0]] T gk -
FAF =1 oo = L L o O A b
KaRAR S orizro] Wiy A7 &S A7
Nk
A=A -
A} 912
B9 Hj©%} 0B o) 8] e
1--2F oA -5 e S (O E AP B, Uli) 0
2o HEAT G Hus: A AzEo)
FEA af AZpol AV AF8 o] Qo] A BEito] Q= A §E=0
B%-=1
t17]1 717N F45 - F=24AE, 20109 7|&
MRS AR AE AAR
2321
——— (t17] 7128 2RAE E3 A 7Y 250 ¢ S
20109 7] ARAE =
71 01% 2008-2009'A ZA| 9171 o] B 1] 1222} Yol 2 =0

1) 7lz SA

ChS 3 2] Aol AREE M50 7] g Aol gt aofo|ck 94 24 thiit 5 FdAke] B+t
H|5-2 24, 8%°ﬂ b, 7RI B4 between variation)©] IHE 7AW Ak within variation) &
oh 2 Aoz n)fo] gk afid ZA| ol Al AR EFof mhE F G ol HE} Hok, sl JiAIE 3o
Fatol7k o & log eRRlEt WwapES At weh ¥skR] o= BiE ERIlon, 52
12.6%, ILZFOVd=220.4%, UHA] 67%7F 2% olsteo]ch. AAHTRASO] AA4gh Hat 4.48
o, sfd ZA7F FAtoI s d AW EAte] ZA ThEA] GGkt A1 AYES 3.2% 01, A
7N1e) A=t HApE T} 7Qlo] &3t 2|97 HAZ B & A o' UEhsith X9 ot TAE FY
2} BIEL 14.5%0]H, AQET= oF2 A AW A A7 AxF} A ole] 3 X7 HapEc) ekrk
& 2l ot 71 2ol 7} ZIThA] 4] Sk

glo] H=0.843
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[& 2] Ho| 7128
B H HEHXt iz

overall 1256335 .3314469 N= 14996

== between .3314801 n= 3749
within 0 T= 4

overall 2043212 4032181 = 14996

J1Z0| A between 4032585 n= 3749
within 0 T= 4

overall 5769539 4940591 = 14996

o Al between 4941085 n= 3749
within 0 T= 4

overall 3.180982 9175193 N= 14996

AlE between 8572872 n= 3749
within .3271809 = 4

overall 14.47361 2.345288 N= 14996

AIZHA v]E between 1.78951 n= 3749
within 1.516137 T= 4

overall 40004 4899224 = 14996

= A] between 4865391 n= 3749
within .0578888 T= 4

overall 293745 4554917 = 14996

ZATA] between 4498461 n= 3749
within 0717755 T= 4

overall 4.753801 1.66951 = 14996

A7FATE] between 1.317458 n= 3749
within 1.02563 T= 4

overall 72.0066 6.786195 = 14996

Ay between 6.40773 n= 3749
within 2236437 T= 4

overall 5231 1007.151 = 14996

AGAF between 953.9137 n= 3749
within 323.395 T= 4

overall 694852 4604855 = 14996

vf--=} between 4431489 n= 3749
within 1253205 T= 4




S " HEEXE 2HE
overall 248933 4324094 N= 14996
(le E:ii) between 3717605 n= 3749
within .2209063 T= 4
overall .8376268 .3688051 N= 14984
HIEA A4S between 3315497 n= 3749
within 1615777 T-bar = 3.9968
overall 4.485882 2.296012 N= 14989
H224E between 1.641299 n= 3749
within 1.606038 T-bar = 3.99813
overall 5.950923 2.488599 N= 14996
A between 1.269783 n= 3749
within 2.14035 T= 4
overall 5 .5000167 N= 14996
0]7] o] between 0 n= 3749
within .5000167 T= 4
2) us+E ¥ H22AS9 51

A ZHRIZE vl3tE o] A/ 9] FAte] 03k Zrh= ARIME A A}, AFHEE 1% oA
712151710 FEFchFIol A o] HASAT=342534, F+28E=0.000)12. wi2bA] Schd 35 =2
Aol opet s 23] mE-S o] 8to] 7§Q19] vl o] A o) AkE FAIE B et dlSol g
AUshict.

Che [3F 3] AR HAARE TE5HLR

ofzc}

=

:

25 KGO She-ATt HIAE AIE B

ol
L
rir
£

il

[# 3] HEZRNZY FF ZAn}: 512 HAE

HE7HA cov(X ui)=0
(1) (b-B)'[(V_b-V_B)"*(-1)](b-B) = 153.05
Prob >x* 0.000

32

12) T v S22 FHYAE AT S0 M = FLT A AATErolAH o AT AF=1274.62, 72

5=0.000).



112 = 543134 7234 Az

HIAE Au fele] Hlaks: o AT By Aolol] AT} Gtk HRIHe] o5z
1004 B3] 7121 B01% 5 ik, T B E BeSE v ARAS 5 AR SYRT
Bideol, BHE AT} o] ofle) 1At mao] ofak Aol UXEHUL ©

U QP Al AT B 0] AR WAL wek o] BAe] g 84 He) gl mgze] At
2 sjofst] SIs) WAL efet SHEE RS S AP the < 4> ;
WS Teieh SRR B, RS R Qi e AT RS

A5 vl sle] ol

I¥s 2y LiAN Tajst StEsnt 2 SHESH 2™
Eiay | s P | s P | st P)
A== z A= z Al z
Err |z| Err |zl Err. |z
=% -0.555 0.237| -235| 0.019| -0.482 0.227 | -2.12| 0.034
A==l -0.745 0.215| -3.47| 0.001| -0.761 0.203| -3.74| 0.000
oA -3.046 0.189| -16.1| 0.000| -3.004 0.176 | -17.02 | 0.000

AAE 0.288| 0.119| 242| 0.015| 0.276| 0.121 228| 0.022| -0.118 0.086| -1.36| 0.173

AIZEAE]E | 0.148| 0.028| 5.29| 0.000| 0.144| 0.028| 522| 0.000| 0.179 0.023| 7.67| 0.000

=4 0.617| 0.614| 1.01| 0315 0.606| 0.629| 0.96| 0.335| -2.197 0.218 | -10.06 | 0.000

FAEA] 0.459 | 0.507| 090| 0366| 0.375| 0485| 0.77| 0.439| -2.273 0.186 | -12.19 | 0.000

AZFATH 0.206| 0.032| 6.38| 0.000| 0.211] 0.032| 6.61| 0.000| 0.264 0.028 | 9.34| 0.000

ik 0.290| 0.205| 1.41] 0.158| 0.208| 0.202 1.03] 0302 0.122 0.162] 0.75| 0.450

AGAE | -0.003| 0.001| -1.84| 0.066| -0.002| 0.001| -1.52] 0.129| -0.003 0.001| -2.30| 0.021

v =} 0.087| 0.277| 032] 0752 0.125| 0.280| 0.43| 0.666| -0.007 0.164| -0.04| 0.968

HEAEAR| 0001 0211 0.00| 0997 -0.027| 0214| -0.13| 0.900| 0.051 0.161| 0.32| 0.752

HZ24A5 | 0083 0.021| -3.94| 0.000| -0.083| 0.021| -4.02| 0.000| -0.123 0.019| -6.61| 0.000

RS 0.028| 0.018| 1.58| 0.113| 0.030| 0.018 1.67| 0.094| 0.063 0.015| 4.09| 0.000

7] o]% | -0.188| 0.183| -1.03| 0.304| -0.143| 0.183| -0.78| 0.436| 0.489 0.093| 5.25]| 0.000

A 1.706| 10.073| 0.17| 0.866| 1.250 5.841| 021 0.831
Insig2u 2.516| 0.004 2.499 0.061
sigma_u 3.518| 0.112 3.488 0.107

tho 0.790| 0.011 0.787 0.010
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$A o] oA FEafor 3 AL, AR B o] 83 FA A0} Aol TejEl S}
W] 2L A vl SAE HhE vk BB AT HE 2L = no] ofgt 2o} 2
#Jo]2 W olrkz Holth, oAt x| wH A o AL thelahis Ao} A gt Al &0 ATHE

golulgt o] dakg vtk Sgaeo] Wl AAE : 0288 T 0276/ AR ¥ 0148 o
0.144), At SEAT} WAL AYES oln|eH0) ATE )X 1AM L olrla o] &
7} v)x ;

A gt e R BY o) PRS2 vl FARE BHE, LR SREa Y Y2 o] a9

A2l 2715 B © ZA 451 92 & 4= Atk ol= WS gt SEa i HyE 54

Sro BN A AN Y-S o83 At 2 U] FHFE O o= Holga ok, 5

50| eFolgtaL 1dls YN ShER Y K 0 B Al HEo avtE d 24T 9

do] Qo= om|gitt
o] A¥t= E3H7HR1S vl oA & QI YA FAIE LSt o8] sFE ) vl

BEA5E ngARe] HYolRe) f-olu)gt FY 2 kS nxitk= AE Heke] Hojet) 25t &

A ol At Fehol| vlsl F& Aol FFSE] FoulsiA o WL, TRtk 11E o4 arehy

ko] HAgEo| ¥ Rk WS dLefshA] 92 dut ShEa i} By oA WS et &

E0 Bo At o Al BF foulet 591 A o8 PR WS aeehs] ghoH

= AR} 2 ofst AstE A} 1k F{UE Apol7t Hpa == FHH ALE o)A arstERiet

ZZ oo} At AL 1] Aol = I A= ko] She2 o o Qlrk A M| 22450 Ayt o

Al Folu)gh 521 A& 21 4= ik WA AIE 1ok Mol A= ALefshA] g oA

S HEEASES BF {ou|gh o] auks 2h= A 0= AR iyt 7i01¢] vlS;: o)A o] 9

gt WA ZAE efshA] 92 ARt SERY HYoAs o aup) R Ao SRIF

c}13)

13) O =B A W TR AEL] W lo] o 2] 71x] o A9l T a o] EaFglo] S FH AT 7
A3} 7hEoluf A ZRE 2] AHY o] A Fo] 2= HY £ B2 As| BTHE v 927} e AH
A} o] 5 BQ18}7] 8 vl ZRAE WS Ao BHO|HAET A Lo HAES Zht B sa 2715
o Wdesl Bgg 2Pt nYstATHIRAN AN THO| LS FUATF FHATLET 2
7| 2ABRAT T AR RAGLES AT FHOR HOHH, A HAES AU WA FE FOo K
A geke Folo) gl o Hojgrt. o] A F Mg BE PAUSA THsAo] B A st
2, DY TR Y YA G103 Aotk ol FoIA iz ule} o] koAt HlAE ATt 1% o5

Zoll 4 S w7t Sy Aol e AR L 71248 4 glom weka] Ty aukm Yol ofg X7} A
FAYUS & 4 ek B4 AT O MBS GYS MDBAES BYNUSE T H 99} thEdolsH
A S, FHO HAEL fojulah o] G mX T Ao AREL Ho| Gl FofohA] ghe
Ao 2 Uehglth o2 e AL thil FHolAa5e] GBS AusokE 1 54 o] Folug
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3) O{E} SHEH+S2 =t

P
ujn

g SARE FolA s Ald 28 Ueidl= AYET A Bl&e] aaks #4354 oL
aT BT WS Tefe SRR Baol M o5 T gyl i Gojulgt P muks 2k
= A0 &2 VeI WS 1ejstA] o= AR SR At Ry of| A= A Bl gtk R-2ju|gh
o) S ZHe Ao Sefitt o] ASoE WA Tejgh Fyuol gt A AT
A, S-EUete] g A =8 SHOA = 7] HR 0 R AAES| w&5E A1 gz
o] golgt argd A} Zete] gk Q1E4= a7} o AR AL AUA 7} obd GAE AT L2E B AT
Sz AL A s Fgo] o]of| -3 B2 AYPET} AIAIEE BlEo] B R} P
A JL vl A P bk ST 4 ot
T o2 A E3 FANeR el A A7 Hae] avle)] 53 ot ok A=
Sete] 798 BrHE 23 Hg0] R o] M oA SR 7Rs4do] Srotmoln o] v
Qobx Byt Byt WAAdS aeldt SFEa T Rt v wekS wf) WSS aejshA] ke
ot e 717 o) o] wtE o Bpgste] 2Asks Aol e salg 4= glek et
S-S este L kA] b A A A7 = HAGEEY fovle Ao kS v
= Ao] SISk T3t o442 wAdoll visl HAEEo| dASH Rt o] A2 115 Q1+ FoflA
o 2 HIEE AR ool TAE § FA5RY AR oA rjdon sl
gl 4= ATk
I¥ed 2
RS
Coef, Std. Err. z P>zl
PR 0.318 0.119 2,67 0.007
ATHAEE 0.149 0.028 5.33 0
A 0.463 0.617 0.75 0.453
ZAEA] 0.422 0.508 0.83 0.406
A7 0.208 0.032 6.47 0
A 0.328 0.207 1.58 0.114
AR -0.003 0.001 1.99 0.046
=R 0.116 0.276 0.42 0.674
HEX 40 0.000 0.210 0 0.999
IFAE 0.025 0.018 1.39 0.163
2]7] o)== -0.189 0.184 -1.03 0.304
THRO|HLE -0.096 0.028 337 0.001
AFF O A AL 0.019 0.018 1.04 0.298

BR-21HHIAE: cov(X ui)=0
chi2(12) = (b-B)'[(V_b-V_B)*(-1)](b-B) = 138.61
Prob>chi2 = 0.0000
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T B4 it HldEEE GRS BA A AR A foll= tiAl A ez i skA fAl T the
HldE T2 Xﬂs’k‘& 3H] A Z o] gt B4 Axfo|ct. 1At Hl2E ATb ¥ (11)=30.092 4] 1%
oA o8] WS ZAZFAERS & 4 o, nA R iy 24 Aot S aLedt
Y 28 24 ANE 6| wsle] Al o7 o] B 2245 g3k §ou)dh Zol, AAELS Fo

SHAL QAR 3] 5 S, AT VI 1 AT B S U 4 S, AU 3k
A $rolulgt 4R1e ShIE 4= ek WA S Teie SRR 2R S BolAE mEsro] of W) 3o
S8 uA3 QA At AT A0 ke w8 e £e) fabsh oA BolES o 4 9
ot oapzeto 2 A gt A 590t S Sl 4= )
a2y WA neist HEE oF sEa1 oo
.
= A | 34| 2 |F;>| A | 3] . :’Z>| A | 3 . |F;>|
== -0.192| 0.310 -0.62 0.535 -0.171 0.303 -0.57 0.572
=o)Xt -0.521| 0.287 -1.82 | 0.069 -0.524 0.273 -1.92 | 0.055
O:V\é -2.995| 0.276 -10.8 0.000 -2.901 0.261 ] -11.11 0.000
g%*% 0.246 | 0.193 1.27 0.203 0277 0.194 143 0.153 0.289 0.134 2.16 0.03
/\] Z_Pxﬂﬂl-% 0.125| 0.053 2.36 0.018 0.116 | 0.051 2.28 0.023 0.160 0.040 3.99 0.000
HEA] 0.491 | 0.816 0.6 0.547 0.509 | 0.886 0.57 0.566 0.100 0.328 0.31 0.76
ZATA| -0.297 | 0.980 -0.3 0.762 -0.224 | 0.833 -0.27 0.788 0.213 0.296 0.72 0.472
A73A}E 0.188 | 0.052 3.62 | 0.000 0.204 | 0.050 4.05| 0.000 0.256 0.044 5.87 | 0.000
Cﬁ%‘ -0.298 | 0.393 -0.76 0.448 -0.301 0.385 -0.78 0.435 0.123 0.305 0.4 0.686
Cﬂ‘jé 7\‘“——]‘} 0.000 | 0.003 0.14 0.893 0.000 | 0.003 0.17 0.865 -0.003 0.002 -1.45 0.146
HH —C,’—X]— 0.233 | 0.407 0.57 0.567 0.463 | 0.448 1.03 0.302 -0.403 0.241 -1.67 0.094
HEAF 4G 0.019 | 0.302 0.06 0.951 0.046 | 0.309 0.15 0.882 -0.394 0.214 -1.84 0.066
H]T—_Liié -0.074 | 0.033 -2.26 0.024 -0.080 0.032 -2.53 0.011 -0.127 0.028 -4.54 0.000
A= 0.087 | 0.029 3.03 | 0.002 0.093 | 0.028 3.26 | 0.001 0.107 0.025 4.31 0.000
—?—]7] 0]3;7— 0.298 | 0.312 0.95 0.34 0.286 | 0.308 0.93 0.353 0.499 0.150 3.31 0.001
%3,\— -26.62 18.78 -1.42 0.156 -0.953 10.721 -0.09 0.929
lnsigZu 24291 0.099 2426 0.097
sigma_u 3369 | 0.167 3.364 0.163
tho 0.775 0.017 0.775 0.017
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¢ Abstract D

The Impacts of Education and Non-Labor Income

on Employment Among the Elderly:
An Estimation with a Panel Logit Model to Address the
Problem of Endogenous Predictors

Kim, Cheoljoo*

As Korean society grows rapidly older, a systematic analysis of the determinants of labor
supply behavior among the elderly becomes a prerequisite for designing more effective
senior employment policies and income security regime for the elderly. Literatures review
shows that a majority of previous researches have been ignoring the problem of
"endogenous predictor" especially when it comes to the estimation of the effects of the
two key variables, education and non-labor income, on labor supply decisions among
older people. They have failed to take into consideration the unobserved heterogeneities
which might affect both labor supply decisions of the elderly and their levels of education
and non-labor income, which means, according to some econometric literatures, that the
estimated coefficients of the two predictors can be inconsistent. The paper tries to redress
the endogeneity problem by employing a panel logit model with data from the 1st. to 4th,
wave of the KLoSA(Korean Longitudinal Survey of Ageing) to estimate the effects of key
predictors on the probability of getting jobs among older people(ages of 60 or older).
Both a random effects and a fixed effects model reaffirms that non-labor income has a
negative effect on the chances of being employed. And a random effects model shows
that the effect of education is also negative, as has frequently been reported by previous
studies. That means the effects of education and non-labor income on elderly employ-
ment remain negative after the effect of unobserved heterogeneities is controled for and
the problem of endogenous predictors is redressed through an appropriate panel data

analysis. These findings mean, in turn, that when Korean baby-boomers, who had ac-

* Associate Professor, Seoul Cyber University(jooniltwo@hanmail.net).



WEFES B2 AS0] A HYGH vXE d%F o 123

quired an unprecedentedly higher level of education and were expected to enjoy ev-
er-larger amount of non-labor income than their preceding generations, retires in near fu-
ture, their incentives to work will become much weaker and the lack of labor-force and
the burden of financing increased public pension expenditure will become more
troublesome. The paper concludes with recommending some policy initiatives helpful to

solve these expected problems.

Key Words: labor supply among the elderly, endogenous predictors, panel logit model,
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