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A 2l7tolA =919] vlFo] F7hEel wet AkE9] ol F9ku|7t Freta, kel BF
H|9] S7h= AR AHHS viEs] 271 A4 FAd e fEses AEeit o &
of, Th=re] FAAEEE 2000 3.8%04 20208 tHe] 1%HiE Bop]an, 2030 tHe]l
= 0%(0.8%) W=7 Wolal=y| o] £23= OECD 57} & 71 &2 #ojo|, 1 38
HANoZ MHo)A 71wk 9t ategalrt ASECHOECD, 2023).

] Q1 TS AA B ARE H¥9He o Bes] gl vliEe] &
ol AR ofdz) Hl2gt e9lo] 55517 whEelt SRI9EE s EeFAS
RAA =7} =0l vt 20138 47.7%0 1 §=12] k15l3go] 2H2021d) 39.3%
2] Fagor) ofHs| o AEYoH41.3%)] olo] OECD B¢ F F HAR &}
(OECD, 2024).

QU sk 9 19l W] AREAA 58498 VHshs B g9t el Ite] |
AE 4 Sk AYATES =9 viEe] delow AdF, wE, v 3=, T4,
LA 5 ASeH, €8 988 §¢ H48E50] HIEE A%k 7K 4
¢ 891 Aot AFE AR k=¥ Yite] ZH R Fije] AVlH FELR
A2E= 72 gl AE] AT (longevity risk)Ect. AR o] 2] d8 A Crawford et
al. 2008)= F=re]~3E 214719 =71, 719, Y 257t s | 7pg 2 g
U ZoR d2gc},

Aralias AQle] okt e AEske 2lhas 498 & IriMacMinn et
al. 2006). Ando and Modigliani(1963)2] “JofE717F(life cvele hypothesis)ol ot
2 3EH AR 4£50] w2 FHA7Y) £5 F 952 S8 5o anjEis
Hhlo g A Heslsiel Ao A8-2 SdERic) ofF ol 22lo] 704 Akt
oz di& 7 AAFAE 2] FA Al dE nejd) Arhdr|o =¥ 4
= S3ak "o}, 3=, I AASA2 2 70471 =l AlgelR] g 804l Abgst
Al Ao, 109 9 BlE8 =85 Bl B i Awst] Eo] Hofsr]
7Heof] M Au|HeiEel doff R SHEE A¥sHA] EabA "oh $=e] A 1970
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W 654 et o49] Z|coiE2 =2 102419k 14. 9419 20 2020190 = 212} 19.3
A2t 23. 7412 MAlof M 7ol tge] 7he vhEA] S7FITHOECD, 2024).

SHIe FAFAZ Bl Avle] HetELE A5 Fsie De5] A Aol it
et diSEt ohdet 25 F)7lef otk gt o B3 Fasih 5, 919 dlAlelA
7liQlo] 22le] A dRE oMt diSHH et 25 7|ikE X g5, S 65
Aol 258 Aoz oSt dAR coMlel 255 ot o 1s] A v 3
SaA] gt olof £ o)A el asie] oj2 g Bigho R Apg ol gt
A2 25et 28 Al7|9 tigt 92 258 FHsle] 28 77 oF B SEd 18l
Hiolg =45 Baf gh=912] 25| 717t digh ajifs} HAS oA, Yotz glei
A& B89 25 7R digt ASE 97 279 AFE A5 B =7 W
o] il me} 24 2o A997e] 29E 2 25 77 o A R/ E
s e A Av|e] gEE) Lag 4, Ao AR SviE 55 e 2=
5| 7]7h& 7Hs e 9 8] digshs 2io] ofk- AWt fAlA E|ojof ok FHoflA o]
A7 B2 A ou|E Zh=siua) gk

2 A7 thadt ol HAE AFeAE k9l §E8] S w7e =vie] 4%
ATEE Rl nEY F 2 o] 7lo] U 2jelef) sl =ofvict Alrdelss A
Ao A 2R AR Aoeh, ANAe|As £ dnE BeEo, Eog A
VAol de 2 A8 28 AAR, 285 A79] o] e 7leti

II. A

1. UGS

S AFAAES =5 vl gt figlos ) AaF vEE 54 HE. 4
H ZE A, e, a9 AFAY, 281 dF A & A5 o 234 9
(2009)= SEluete] 224 7HIS B4 dAzor 25 F0)7) vlgsias 3 49
24 ZEAEEPE dhag7 =l Yles AEYen, aagrte) fgloe AR B
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A, 950l 2lAas @ FeElaa 52 AFHh HAT2010) BT 253} A
o] ef 87 FEEE s A3 o0 el A 5 25 ofF Ao
A2 AHdlohe 842 AFH. ol T8 e 2(2012)2) ©)35 - HF2(2009)
&= el ad fEjoA A3 $848 AR AA2013)2 BYAZY E48E
Algtson] ol (201412 Arelad F4FE At o] 2@ deEkg v - EAEE
-

FH220050= e d AL A 245 25 o9 JtE FEH2 HF A%
o] :F Wizo] fFojulE B v T E AAEE i) A o8
W& 55 B9 AH, A48 5= =90 9126 %S A= a9lojgleny, 25 ojxg
g dEE SAEHE FAE felde] ARRE TR =g AR 820150] kR HIEE B
she T8 a9lolzt FaFch HEF(2007)2 FH2(2009)2] B9t 712 f2lE
Aeshs A0l E4o] ArSs Hpet 84 vhe] 71l Al dash A5Gt
At 58 BE 71 W BAE AWHC AS-8(2007)% A9 A”EE =AU Wl
20 YL vl FATE 81O HAEIg oLt g, B, AT A, A AFAY
E 91 ¥l E%E n|Ale 8919 ALE HHE ol F42Q2005)9] 9+ 2nt
+ 2% tfizEch HS3(2007)02 BT F 48 U e Aggied, a9 2
£ Al of dofAt fof3c.

HAE - AER2012)% 29 7R eE A T 2 HIEE ABAA AE
AFAS. 748 dEEEAIAY AUEIYAE o ¥l2e] ffe| Woldied
HjAEE SEAe e sl YRS B FHESS ool Flol 255k Ae vy
$180] Robanh. ER F3AE THAL FHols =¥ U 7o) Bishe e
thelt AFAI=s} =912 vt Fo) i Sasicls AE FEFch o Yol 9
NS digsls aRles THAET 2 o|iARe R4S AT A= A9 -
2[917H2020), |87 - o[v|zl(2014) & st

A274(2018)2 F=EA|Md ARE o8] HolulE Hdie F73ee] 159 WL
of njA= s 2450 Eajol m2d 227|3te] A8 via gEo] Yokl A
e A3 o2 A AR B SHEC] o Wt oS v 7Rede] diEn
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A, w2l E4Eis A9 ea o BE v ghgo] Yokt gt W] 19l
= AT o2 AT g ARH(2018)9] Aol T e Bl 1 feloigt
A7} A=A gl

olFu] - ej2H2020)2 S 1A YiFeR 50d92] LAY e 7fET R He)
7} 654 o] %9] 9l vito] o2 HRkE B4 O 29 A A kY
B2 A uEAR A oEE2 A AuARG A2 Y| o), = o
A Eieh = oAt EREhAY 8 Ee] BaaE NEEo] Wekal of4e] 4
¢ Aqolole Wt i o) ol 2 ¥IZ 8-S Byt T, ojEL VY 471 5
7terg J1E-go] WolRlntn W, 9% - A 20161 =21 7112] Fejof ot
2 Blgo] gepiicks A B a4t 2hof =Y 2919 A5HE A o] ok
olEsh= o] US-E Holed, Zhdet BASH: 71t o1l afel Ak A
ol#e] ViZEalrt BAR WAsks v annc 42 slog vt o=
AAEE0] F 9 7Y FAHY AF- YEeo] Welen AAEse] Erkett A
29| 7t 54 F9 =UE] HIZEE oie wohn vl A - {ei2003)2)
AT AxpRlE GAjgicL o] HYiofle A - FAH2003R= o492t A& EHA L] jEgo)
L Al FaeA] 7] QIR H2HE vashs WRoR AT Aok 9l ¥l
29| A4 a1 5= gy FYHct.

2, siHS

sje] A7E= A |dhegel oiE 29T 2 Arrla=el i =F A,
A8, AFAY, 285E 53] 955 =Y 1122 58 F3 89108 A5

Hari et al.(2008)2 AE2HES] BS-d4do] kfof 2 agh 23T ¢ viish=
Holld 2 ol "ok g}, Orth(2006) =34 7| th=go] gt E8hido] =3
He AEshs Aol APdE il A2 o] 2ok Orth(2006)= 71t+'8& Tk
Bl 25 71300] B0 2 diAsh: AF gt T2 Ael2ad AdsA
H2 #5le, 53 A FARES FEES s dete] 3= Akl Ale 9F =
oA A=re|AaE BEjshe 7P Ayt Wiol2tal A=,
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o] for @2 MA¥ALr dFS LF uEo e dHoes I Efed,
Yaari(1965)= <=4l ti¥t E8a4o] EAsh Aol 25k Aa3ske Ho|
HE oA 2= 9] o)ty H1E 2w, Davidoff et al. (200512 Yaari(1965)2] <
T 2371 oF DUER2l R 32 AREdeAE ol os s K o]
T AR B4, AEold)E B8l HF ATt T 9] ghdlof bl Bl |
FEE A=A Kakwani and Subbarao: 2007, Long and Plaw: 2009, Kuitto et
al.; 2023).

Bodie et al.(2002)% =% ¥lo] ¥ o7 A5E 78190, o] ok
Q19 A4 Eoro] {1918 71914 9l A=4 fglos Bgsloe] Hugict, /i0H ¢
Uol= LFAEY] ¥, A5 U oM &3, A viE A= A et AME 5
o] ZE, Al=H aglol= TFES] Hal, HAFAH Hopet AR 71¢e] 4 5ol
EgE

L U] YUolg dgolut AREAAE ZHoM Bt dER EARch
Cappelletti et al.(2013)°] o|=2Tel®] SHIW(Survey of Household Income and
Wealth) AI2-E ol83lc] A5 88 24% 23}, 1] @o] Wil 7Pdet AlgEe 4
F 587 e FEYC F 9 98 £801 FES 3R, g AT késel
F Ago] 2710 nztE o] e WG = RE WA Hopa FgEck

Delfani et al.(2015}2 2009\d2] EU-SILC(EU Statistics on Income and Living
Conditions) 425 88 7o), ¢, ofUHE W JHAE AL E E4A o1&
Aga F8 Axr} =F Yo v]Als 9EE BYHEY, A8 Axs 8 7170e] 25
d ojgkel 7etet T2 £ g G 1 oA wiAie] og e v HEE
FAE 5= ok HE AR 2 2APEE AR8% 29l 7l 9 450 39
& FH Aoz Rodo] Hof ¥l o] ABlEl= 7o 2 LE,

Jdejy 2287 AHE 43 Albuquerque et al.(2010R= B 7iglc] ARRA
25 9 52 W] % AR FE 1541 ol S 2] el 25 F 2w
= dEsH A= AMEE R B=e] AR R AlAde] HEHRE ke ds
Hikstairt
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As AGE 4 agles AEe A w5 chakgt oo Y=gl 2R AR
H(logistic regression)s °|88] =F417e] BAYRE F4HF Mclaughlin and
Jensen(1993)2] 170l w2 o), A, Q1F, HE de 5= AR deelM e vl
Alinonmetro)el] AFaks elo] TAl9] ASahs kR B 7Hs40] w9k, o]
2igh 2ah= s ARE QT @ - RAH2003)2] et Y2t

walolAlers] 20004, 20124 7REAS2ARE £48 Mohd et al (2018)= #F 7
o] LAlE g AT 4= 9100, 53] wtdo] 8 4 A Holq HiEgo] i =
ofal g9t o] §elx o4do] 7oAy IS =E0] BEaS Y 7hsde] ¥
c}. WEH2e] VHLSS(Vietnam Household Living Standard Survey) ZF&(2010W 2}
2016E)E E-49%F Vu and Nguyen(2021)% =4 AJ9o] AFshe BT AE AY
ol A58z =glo| §lZo] o Hopsriar 43t

HelHo] ARE 248 Mapa et al (201112 907170 144 olate] HEFA7E &
sk Yig FET FEo| Frrchal Hed, o2 Ak nRekbT Y 7Hs
AL wR0vke = ARE Se 23 - §EH2003)2] At Bel Ax}

B2 A2 Xu and Chui(2009)2] G740, o] 93t= 35 5389 A4S =90E
o] BEFANE B 250 42 A3o] vt Aol vld d3kE 'rsigict. 2o
GEH HALE okEe] 7] 91 f912 9] o whalgh HAPE k= 22 4
ofg] ol Al7]ofl LR 3] FHoA 7|Uske A L= Yei. S39 AE B4
& DS o, ApAEE ALS HE £ofy AREE ol HA] F5E Alof AbEe] =9E
9] Wlzof| & 4ok & 2lolct. #d A7elA Alrlsks AAE o3 25t Aol A2
Lego] vyt 2 dge] slof el di3e] WRA4E Ak Zo] FA% o @
5 esl=)

FZol= 25 A7]of gt FE4 o] 25 o]F9] 4o v|als G we At g
wkslel, Caliendo et al. (202312 mfgd4t&(Health and Retirement Study)& -85
25| Al7]12} A 25| Al7] 7t AelE vlwdt Az ARt SRS A o] Wl &
9| #5529 AeE AA 28 A7 dld=t EebAA) "oal =390, Caliendo et
al.(202302 T3 FaHAE0] diFEr ol Al7|e| £E 5 HU fafiglo] s
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25 ojF2] &d, k¥ {imo] B gtk @itk I8tk An and
Sachdeva(2024)0] w21, 7itlo] 25| A7|& 2% oS5 7120 A =% B
glad el gelAlA Ea vt} Algle 24, Av 9 FARE AR oleAY]
& i

2E| AZ|E ofu2} AlE A7)0 digt BEHAAEE FAEAL] A2 70 A
FEHS 0= 97 ST Heimer et al (201902 Al A7) gt djSe] 484
oAt 23 vlAlE FEE 24T Bt AR AT it B2 o] 9A19 A5 W &
tjo] {3 SjAE Yol FHE T, WA2] AEFS 25 72 48 AW Fot
wEg oF 8l d2 ARE2 Ailg) 7dicigE 487t vjEE Sle 588 A
S5 82 BH, Yol 2 ARREE Ahile] 7|diolgE HiE7El 40lE EEast
Al Eoke ATHE 23l

3. & gizo| 7j0f L o]

Sfje] da--g FR5HE, Ble] fele R RE{Ea)o] o] dEgled, 227t
NI 7R s AaAEEA], W YIEsr] uiie] o 2=siele felo] dAgeth 9l
A & BEgE QEAE e g9 #obRr] ot 39 dtdf|lAe ASE HeEefl =
E =yt vEs S AT AHIER B35, o Al Yo Fele] ATl giE
of fl=gt 221%] ohm ¥lEfA FEE AR81R] 28 ANAo] g QlaidH] Aol
Lasic} g=tg viEE] obrlol AlRllE dtet WA S Ao ohE T YT Tk
‘go] 2A dad= 353 FES QMY ol 94 4 A3l 4ol vieid 2
I3 Zold.

o2 A9159| 45 yoholtt B g Leleflds A5t Al7] 9 Aot E83 Akas)
£ 29 gt 5413 foldol gstet. skt Sule] 7oA 3Ee= a3
FEAIE LR 29902 AR B4, U9 d7E T8 o 950 =
Felng s 71 Fag agles wodc

et RelEcE Fidi=ge] SHel vt A7gEle k¥ 7zl Yad 3R
¢ ofgdo] FasH) olF H3 AME Aol diE et QA& B3 e iaE
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AAlFoF THFAT - M 2012, )38 - HEE: 2020). 239 AE0IH FE2R
=0| ZAR Al Pars Dies] AR Wl ob2h 28] Al7|of it HERE 213
7t S=A] g3 =oler 2issie). ag9de E7sia SuielA 25 21309 fi# A
L5E AT Al detir] offich. e g A4sks 7P 588 8909 = 9l
+ A 94 28 717 did Je clgo] Aalis ool e HE 12 o s
o] 25| 7|3te cfsf vt a5 QlAEa SR B4 sks A2 AEEAA Aurk 2
o 54k

. 24 2y 9 X=

o] Z¥S gHa8) 7t Agle] 25 7|7 A0 g A eclE 2o, F58e
of AFots Errors 25 7|10 gt 23], 25 A7|(H)of gt 2af, At A7
2ol gt 23F 2jojRict. XY= $48e0] AHAAEAE ) AE(vector), as
Y A, p 7187 A E, vz 23833 error term)e]t.

Frror;, = o+ X, 0+, {1)

28| 71700 tik 2 ol dshe 28 7|7k A4 28 71719 Aolg ot 4
t}. 25 7|7h2 2E5k: ARTE AFSke AR 717 gojsies 25 Y7k e
e ZEEh= Aol tigh 2R} Alehs AR W eA0f 28] Rt HEs
7} R AR of 23t Zo] AejE 4= gl

S %2R = A L A2 - A LH A7 @
LU A7 oA = AA LAY - 4P LH A 3
A A7) oAb = Agka Al gle - FabA Abe e g 4

ol (Figure 1) 529 olshs £7] 918} 4] Q~@)2) Mol qgo= was A
olc}. 8 Eof, ¥ Qo] 28 71748 20902 Sl A4 28 7]7ko] 30402
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25 7|7k 23k= 100] gek. o] 25 7|3t Al 25 A7) ealsuiet Al A7) 2
A5 Fgor s, 24 A7 22k 290 ¥R 9E Y 60Mlef =7 A
o= WA= A2 554 256 2 of 2 Ajejql 5o thEgc) w5 21
o] 80A9fl AP Zlol=tat ofpdstxlgt SA 2 8541 Atk Al Al7] 23k= 54

S 2 AhaEe o),

{Figure 17 Definition of the Dependent Variable

Actual Expectad Subjecti L7 o
, ; jective Age  Objective Age
Retirement Age Retirement Age of Death of Death
| [

] ﬁ.[]
|

- M-

Expected Retirement Period © 20 vears i
5— Retirement Period Error © 10 years

Actual Retirement Period © 30 vears k

£ dtelds wA A (@~4e] digdshe 25 717 231 25 A7) 23 AR A7
LA 4SS, A (12 L85 Z 2219 2Ha0s 24YT ] 2 d7dM= &
A Ber7 F50rS UBE 26k AAAE S5 RO 28 713 2219 2
RS Wl o] 8 B3joln|, FolEch 28 v sk Alo] opvEg
fid-5-42o] obd Pooled OLSE #-E3HCameron and Trivedi. 20035).

5| 7[7F 23} izt HEEaE 9 A3eid 2 A National Survey of Tax and

1) 249 2= 439 4 9t 25 717 0AE 2439 Ao HTse] B4F 00

7 sk Welt Tiejs) ¥ 4 glon 84 B oigton] 58 ohgd TE olgE
S48 AW A, K Age] BXe 5 s)7 eaE 2yek: AojuE 248 00
2 A% A 29 77 et B AdEs A7 Ut 84, 25 U9 2
17 AR HEs dliehs 29U, of YA 4¥IE WA oltes A
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Benefitks SE8-8ch APidails 7Y 245 9 7pA7) dE2RE g #
I g A, 98 § IS Bt A, 4], A5 F ARPEAE PRE AEst
7] fiel FEEA A edatee] 2008W s 758 2 wd 4= (panel datalc}). STt
25| 713t 225 24517 A8l 875 ARES 201595 E AF7] A7) dE
o 2 A= g EAe] 2015~20219 ARE B 53], AAdEAke 2}
A ol Al AR ), ol 25 A, 4AH 25 A7), AA A A F
of it FRE ATt ol B2 59 24 AFget Bio] @A got -HA ARE
A dij4loll FAAe] Bk fHAE RS veRt ARE(1A o) 2 dE e
= B8t & SRR dad 504 942 31.6083 o AEsH ==Hi81.6
AD, $19F o] EAjo] EQle] Z|diEe 78.6412kR oSk AFE A7) 23 3d
(81.6-78.6)2.& 4ha%]= Hi4jolc}, FuE, F=el2 I1Eet FAIA di&Ect 24 4
Eajgleng 2 Ao HAEEe AT A7) 234 R 28 717 23 dAEG 282
A7 FAEoR @] Al 2A7L et gk

o2, 28 7|7 212 gtk 28 A7) @b ohdat F2 Ao R Abastg
o} 201549% 7lEoR ofn] 2B AR 24 diidol A Hlelstdt £ 2015¢& 7]
=02 604 ol E4ollA Aejsieict. ol dadd ARE EHEH) FU HUE
S5t 20159 o)Fofl A 2EF MRS 24 diites d ¥k o] daeg 2l
o ofilet ¥ dsal A4 28 A7 It Ao|E AilH 25 A7) LA A4S == 5l
c}. F12, 2015900 22 Al F A7 B £Este] S0l TeE B =
& 2.15570c,

5] 7|17 2218 Z7oh= IolA Fejsliof # A SEof ot FUH 7EE A E
Sk Zolch gk Z2Ej oigh 32E SRt 24 olsish: A 3o
(measurement error)?} 4E 5= A=, HEWE2 SYL7E A7) S 25
P HE o) Hell o)l digt AFHE 2l AARIch R, AHade 2ERE 2
59 A5 FE o1 oS 23 or A 37 gow, 3 ot dE gl A

2) Agud FA gt A9 HRE EefolA hips: fowew kipfore kr/ panel/index.da)
5 2t ik



BE EELEERE e

= 2ok 2kl 25S Hedic, F, of fiyoA2] 25l S8 YAEesEe] 2
E(F-E 2=} opd ghHRh 2E|E oot AFME AN ol g HhaeR 2} Al
A 25 A83 25 R (EA 25 A7DE Wid 24517 g2 SYd 25 7
3 oAE SFE 5 U0

{Table 1) &4 &8 W0 ol53t Holg BoeEn d9¥+2e 4, 9%,
8, o9 a2, A, 7I4AE, AL AT A9, 29 45 HT) e &
52 7H4SE 7Y o Alg2LE v dlelth). AkE RE-A Ak geAkt
BEE o gelct. AR, R AE AR ), vAF Y, B2 B AR EE
B34t 71aS dela] 4hSslaa, S8AME 94 dlE, HE, 4, A B 5 By
@ BE wurhite] 7HE Eike] hadth

A= Hae A7 AS3P ol 53T A719] 232 AAsl] 98 s
& Zystge orAges, ZF 2o o4, vE, 1F vlEh A8, 201549 PleEdE
S YL

{Table 1} Variables Definition

Classification Variables Defintions

The difference berween the actual
retirement period and the expected
retirement periodiunit years)

The difference between the expected
retirerment age and the actual
retirement age{unit! years)

The difference berween the objective
age of death and the subjective age of
death{unit: vears)

Retirerment Period
Error

Retirement Timing

rpendent Viariables
Dépendent Vaiiables Prediction Error

Death Timing
Prediction Error

Caridr Male | for male, 0 for female
i Female | for female, 0 for male
Age Agelunit: vears)
Individual Single 1 if never married and 0 otherwise
Variables ) 1 if you are married and live with
Marital Spouse
Sratus spouse, and O otherwise
’ ; 1 if you are married and live without
Mo _Spouse ? !
spouse, and 0 otherwise

3) ole HEBS0lf e FASE AULSoR Afsls diEAY] Hhafoln, Al
© T G AUCFTS)0] ARRE I,



25 7219 opdnt A4 REHY

Less_HS

1 if net graduated from high school
and {1 otherwise

1 if graduated from high school and O

Education High Schoal
otherwise
Callsge 1if grgdumed from a college and O
otherwise
- . = —
T T 1 tor very poor, 2 for poor, 3 for fair,

4 for good. 5 for very good

Log value of household income

Household lncome Einenme) fenitc 10,000 Won)
Variables Lo value of houschold assets
Asset IniAsser) funit: 10,000 Won)
Senul 1 If residing in Seoul and 0 otherwise
Busan 1 If residing in Busan and 0 otherwise
Daepu 1 If residing in Daegu and 0 otherwise
Fichann 1If resldlmg in Incheon and
0 otherwise
i 1 If residing in Gwangju and
G [} otherwize
Diisia 1 If residing in Dasieon and
GiRidn [ otherwise
Ulsan 1 It residing in Ulsan and 0 otherwise
- 1 If residing in Gyeonggi and
YeOnER [} otherwise
. 1 If residing in Gangwon and
Residential Area fangwon [ otherwise
Chiisighil L If resld_mg in Chungbuk and
0 otherwise
1 IF residing in Chungnam and
G [ otherwise
1 If residing in Jeonbuk and
Jeonbuk (0 otherwise
i 1 If residing in Jeonnam and
Jeennam 0 otherwise
— ; 1 If reslding 1n Gyeongbuk and
Greonghuk 0 otherwise
. _ | If residing in Gyeongnam and
Gyeongnam TSR R,
Sejong 1 If residing in Sejong and 0 otherwise
Year 2015 1 If the vear is 2015 and 0 otherwise
Year 2016 1 If the vear is 2016 and 0 otherwise
Year 2017 1 If the vear is 2017 and 0 otherwise
Year Year 2018 1 If the vear is 2018 and 0 otherwise
Year 2019 1 If the vear Is 2019 and O otherwise
Year 2020 1 If the vear is 2020 and 0 otherwise
Year 2021 1 If the vear iz 2021 and 0 otherwise
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(Table 2)= 540l BEE 2E 840 7le8AE Hojgg. *, », = s
Bt U - 83500 4 548 RS 10%, 5%, 1% &4 §2148 2n)
Litse

A 28 717 23k 9.76190H| o 4(12.330)9) 227} 248 31) 0} 2. 3,
2¥| 7|17 23 F 28] A7l et 2AR= 7.26901% 3 A A7) 24R= 2.50822
A 28 713 221 F 74%7H 28] A71of ok 24 izl whgsigic

B4 Ui F 242 BB 64%E o ke, ol HAldlkde] mEAlgd] ¥
ofgh AFo & TE|GL7] WiEe]ch Bt APk 56.57HI2 v #Shet, ol B4 o
o) APl Fedh Al F 25 A el s Aol £4 ol diEeltt

el A9 BEste] vieAiet oA 2 Sl ARE vige] ddEeE s
87%. o4 75%), ojAt2] FRolie Z2E F ol Y APER A7t gl vlge] AT
O TR 4% o2} 22%). W2 HEAE S6%E o200 E WA w4,
ofde BT EUT AR BIEETR0l M otk 5 BRSSO F
< A7 os Wit Al ol o F9doidd 3.73%, o4 3.523). 71
25 G4 43,2777 YR B4 4200 o) 5 30T F KT 5
wAHHE] IE W59 1,639% H)o] 4932 3.616% HEC o BTt 5, AN
0= WAt o 7+ driAlolis glolont o] ofdEet mEkRielw A A o
FEE A0 aokt < gt
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{Table 2} Descriptive Statistics

: Total Sampla Iala Female
N Mean | Std Dev. | Mean | Std Dev.| Wean |Std. Dev.
Retirement Period | o ocom | 1561 8.51 1078 | 1233 | o980
Error
Retirement Timing - = = ;
Prediction Errar 7.26 0.84 7.8R 10.31 615 E.B4
Dreath Timing i .
Prediction F.rr|:}r FAl G e G 612 5.96
Male {0, G4 .48 1.00 .00 0.00 0.00
Femnale 00,364 {48 .00 0.00 1.00 0,00
A 56.57 590 5G.35 942 56.97 E.16
Single 0.0 0.24 .09 0.28 0.02 0.15
Spouse 083" 0.38 0.87 0.33 0.75 0.43
No Spouse Q.1 1%* .31 0.04 0.19 0.22 0.42
Less HS 0,19 .40 012 0.32 0.33 0.47
High School a3 {48 0.32 0.47 0.47 0,30
College 043" (.50 .56 0.50 0,20 0.40
Health Status 365" 0.79 373 0.77 3.52 0.80
Inllncome) TG 1.20 508 1.16 7.76 1.25
Income 4,005 2.982 4,420 3,203 3,277 2,219
In(Asser) 0.47% 2.62 9.70 A ) 0.015 2.66
Asset 43, 166** | 63.275 51,639 [ 66,844 33,616 54,511
Seonl] .24 0.42 .24 0,43 0.23% 0.42
Busan 0.06" 0.24 .05 0.22 0.07 0.26
Daegu 0.06 0.25 .06 0.24 0.07 0.25
Inchean 0.03* 0.18 .04 0.20 0.02 0.15
Grwangiu (.04 0.20 (.04 0.19 0,015 0.22
Dagjeon (0,04 .19 .05 0.21 0.02 0.15
Ulsan .03 0.16 .03 0.16 0,03 0. 1&
Gyeonggi .20 ()40 .22 .41 0.17 (.38
Gangwon 0.07 0.26 .07 025 0.08 0.28
Chungbuk 0.03 0.18 004 0.19 0.03 Q.17
Chungnam (.03 0.16 .03 0.17 0.02 0.13
Jeonbuk 0.05* 0.22 0.04 0.19 0,08 0,27
Jeonnam 0.03** .16 .02 0.14 .04 0.19
Greonghuk (b0} .19 .04 0.19 0.03 0.18
Gyeongnam (.05 0.22 .05 0.21 0,06 0.24
Sejong 000 0.07 .01 0.08 0,00 0.05
Year 2015 (319 .30 (L19 0.39 0.19 .30
Year 2016 0.16 0.37 .16 0.37 0,16 0.37
Year 2017 0.16 (.36 0.16 0.37 0,16 0,30
Year 2018 .14 (.35 0.14 (.35 Q.14 034
Year 2019 0.13 0.33 0.13 0,34 0.12 033
Year 2020 012 0.33 0.12 0.32 0.13 0.33
Year 2021 (310 (1.3 (114 (.30 010 £.30
Number of Samples 2,155 1,381 77
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(Table 3)2 P59 25 7|7} 2245 2481 Aals Hojgt 7)agHol4 oju] ¢
AJEr}t of4do] £¥ 7|7 A7t o 2 JoR velyied], o 895 FARE AN
Mz e oo 28 F|7 2471 3,134 o 7] Zlog BAMEQc), ¥iE B4
L 2.4 73t 23)9] A4 agle] opd Ao yehdch

F0|RE A2 TEaero| WS 28| 7|1 3] ¢ ARl ALR FA 5 UM
Holo}, Ao wp2d, n58ns U @2 Al Bj3 2EEEE U AL
o 24| 7]7F 2271 2.28\8 251 tittalE S AFEe] 28 7|7 A= 2.679 &
it

A7FAEl7T 255 25 77 oA 4Eks Fog Uehden] 4Eo] & 2t
o] GE=rE 25 7|7t 227} T4t S A5 9 AMio] ZRReE Bl 25 7|7t
£ 4tH o2 o HEsk d3Ficha siaE 4= gk

g0l A ARFERET AL, o, 84 A, A s ASRle] 25 77 e
A7 AdiHo R At E3F 28 Al7] 23 Al7to] Ado] wetl M3t Fisked.
COVID-19 A)719) & o Eej=l= Aok B9lr}.

{Table 3) Betirernent Pericd Errar

Variables Coefficient otd, Err. t-value
Male =515 0.43 -7.25

Age -0.67* .03 -25.17
Spouse -(1.86 .90 -0.95
Mo_Spouse 0.38 1.07 .35
High School A (.65 -3.55
College =2.a7** (L5G -4.73
Health Srarus =1.56* 0.25 -6.17
In{Income) =0, 54%= 16 -3.36
In(Asset) -0, 207 0,08 =Z.57
Busan =177 064 -2.11
Daepu 013 .82 0.16
Incheon 1.68 1.06 1.58
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Gwangiu 0.07 (1,99 0.07
Daejean -3 02 1L.03 -2.93
Ulsan oo ] e 1.19 =3.10
Gyeonggi -1.05* (L.56 -1.87
Gangwon -1.88* 0,79 -2.39
Chungbuk 0.10 1.08 0.09
Chungnam 2.01 1.21 166
Jeombuk 1.11 0.90 1.24
Jeonnam 1.79 1.20 1.49
Gyeonghuk 0.07 1.03 (.07
Gveongnarm =1.76m* .85 -2.02
Sejong 1.17 270 (.43
Year 2016 0.32 .61 0.52
Year 2017 1,684 062 2.72
Year 2018 2L 004 4.24
Year 2019 3.07* (LG6 4.04
Year 2020 5.QEree (168 H.16
Year 2021 Fidgter 0.72 10004
_cons 62.07T 2.14 29.03
Notes: 1) *, **, ** indicate statistically significant ar significance levels of 108, 5%, and 1%,

respectively
2} The number of samples is 2,133
3) Prob » F=0.00, #*=0.38

(Table 4»= 25 7|3t L5 25 A7] 2218} AR A7) LA2 FE0t0] 212H2] F
HaolE A% ANE HojEnh §4 21 28 Al7] 2 Ego| o 2 Wk, AR
Al7] 2ak= e5]e o4e] & Fict,

o] i 28 Al7] 23k FoAlw, AR A7) 22k o A Ao] =ot
S 28 Al7| 2217) 2o olf AU R NHPLYTE o 7Pk vl
of ozt ol& F9o] =okRl7] e ook, v o] Y25 Al A7) 247} 2

= A2 AHEeE 2 ARESS 35 9 AAlgEo] ot A ZIgEe tig
olti=rt w7 HEog 58

E3E O E0] mEE 25 A7l LAARF AR A7) @3F B fgAsks Zles v
Epton, Hibdelis AR Al7] QAT AT 452 28 A7) 24F HAAFHS
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o], AR AR A)7] 93bE FhAA)Fc

Fo|28 212 2015 vlg] 202082} 2021 do] 2¥] A7) 227 24 S7HIcH=
Heldl, oli= 24 COVID-192] faje g oidsiA] 23t 28|27 =7t $d37] o
Y Zojc}. 2B (Table 3)oflA] 2020~2021 129 & 28] 7|7t 24l &
5| Al7] @2} wi 7o 2l A 8% 4= Sk

{Table 4 Retirement Timing Prediction Error and
Death Timing Prediction Error

Dependent Model 1: Retirement Timing Modal 20 Death Timing
Variables Prediction Error Prediction Error
Variables Coefficient Std. Em. Coefficient oid. Em
Male 2.0 0.36 -5, 207 0.29
Ape -0,75%** 0.02 0,08+ 0.02
Spouse -1.17 0.74 0.31 0.41
No_Spouse (.12 (.85 (.49 0.73
High School =1.00* 0.47 -0.77** 0.38
College -1.82* 0.53 =46 0.44
Health Status 0,09 0.21 -LGd* 0.17
In{Income) 0,59 0.13 0.06 0.11
Inf Asset) -0.07 0.06 -0.13*" 0.05
Busan 0.17 .69 -1.04% 0.57
Daegu 0.26 0.67 -0.13 0.55
Incheon 0.30 (.88 1.38* 0.72
Gwangiu 248" 0.82 =2.400 0.67
Daejeon -(0.88 0.85 o B sl 0.70
Ulsan -0.45 0.98 -3,26™* 0.81
Gyeonggi 0.18 0.46 -1.25*+ 0.38
Gangwon 0.43 .63 k] Boog 0.54
Chunghbuk 1.H6*™ (.89 -1.76" 0.73
Chungnam .48 1.00 =1.47*F .82
Jeonbuk 0,96 0.74 0.16 0.61
Jeonnam P .99 -(.98 .82
Gyeongbuk -0.15 .83 0,22 0.70
Cyeongnam 0,50 0.73 2 Lo .60




25| 7[zi9) oy} A

Sejong .08 2.23 -2.51 1.83
Year 2016 0.0 0.51 0.31 0.42
Year 2017 2.047 0.51 =135 0.42
Year 2018 .70 0.53 =1.07** 0.44
Year 2019 3,95 0.55 -0.86% 0.45
Year 2020 6. 7ot 0.56 =124 .46
Year 2021 826" 0.60 -1.02* 0.49

_Cons 52.61%* 1.76 9,46% 1.45

MNotes: 13 *, **, ** indicate statistically significant at significance levels of 108, 5%, and 1%,
respectively

2) The number of samples for Model 1 and Model 2 is 2,155
3) Model 1: Prob » F=0.00, £°=0.51. Model 2: Prob » F=0.00, #£°=0.27

3. 2xjo| ERE g8 =dll

{Table 5)~(Table 72 z 237} WAF HAL JE= A7 o2 nelst] fi8) 2t
QA Fafigt s Hojet (Table 5yl ©i=2H Bd9 25 7k 23k= 8.314, o
42] &5 7|7t 2X% 12334922 WHY oj4o] 25 7|7 84 o X o5
U2 & = AUk 53], 39 A 25 7|7R2 24.87d0]%d] o 16.550 2= 3}
SB7FE1aL 1Rl ode] HA 25 72 72 29.27d9] §HsY) ofF 16.4¥ 2%
BS 2AE7EL A &, 98(16.55W) R o de] 28 7|k v 24 J3(16.94
st gol= e, A o449 25 7|7te] 29.27d08 Wi 25 7|7t
(24.87)HCh F4 Lol A o§4jo] 25 7|7t 247} o A= 3E ¥+ /T

{Table 6)3} (Table 7)-2 Zt7t 25| A]7] 222} A} A7) 21E Eoftt 20E 2
o=, ol5 B8l & 25 7|3t 2237 WEs=A] € = ot BA, (R 628] 25 A
7] 2212] A Eafo] W2 of4(6.15) R E4(7.88d)2] 28 A7) 2217} 23519
B Zok W2 6555419 252 AoR qaF=d dAR: 57.67410) 2F51Ha,
32 64.32419 258 7o STt A== 58.1744 255190 &, odR
o el 25 A7) 2271 s, ol Eide] SR o = A 53 Aoltat o
A5t Zat 2] 23]9] aldrn o W] 2557 g,

(Table 7>of 24, @442] A Al7] 234= 0.44d 02 A9 LAlsla] galct. vid
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o] Al A7) 23= 728 619928 % 3= ol= E9lo] 81 2649 Alre A
ofefal ol 4kt ke HA| = 87 44M71A] AER Bapgict FA1A 2] SAA R o=
W 2022+ 50419] FR2 84. 2471 AEE o= dlSEglon, E481.6M)ES o
“(86.841)0] 5.741 ©f AESHA] Hot wEbA of4d2] ARE A7) a2 27171 2 olf=
=] 48 714~ Afol7t ofe} OECD 7= & HlH], o4S0] @42 7|t
H = B 7S 2919 7ol el Aldeg)es 2918 Hae) sk
OECD(2023)9l @29 20219 71 94de] ST 5.44 o 22 AEsh=d. 3= o
AL 4R 6.0 o 2 AEsty, 425 F st Ad 7disE Aol & u
2 6. 1vDa} 2ekA(p, 2o,

AzlsPr, E4 9 o4 BF 29Ee] 24 7RkE aadshal gl W
FE 25 A7)0 s 2 ST 29l o 42 25 A7E ofuzt Al Al7lel
AL R ST dad 3], 49 28 7R 23k= 12.33¢019=H, ol 84
o] dlA ARt 28 717e] F8 12,3349 ¢ I Ao I% AW H=(AEE A7l 2
2} 6193 2110] e Axc o o gEsh] gl Ao= wEn.

{Table 5% Decomposition of Retirement Period Error

ypas of Erors|  Retirement Period Expectad Actual
Error Retirement Period Retirement Penod
Sample (4=C-B) (Bl (C}

Total 9.76 16.69 26.45

Male 831 16.55 24.87

Female 12.33 16.94 29.27

Difference

{Male-Female) “402 P 440

4) https:/kosis.kr/statHtml/statHtml. doTorgld=101&thlld=DT_1B42
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{Table &) Decomposition of Retirement Timing Prediction Error

of Ermors| Retirarment Timing Expectad Actual
Pradiction Error Retirement Age Retirement Age

Sample (a=C-B) (B) {Ch
Total 7.2G 65.11 57.83

Male T.88 65.55 57.67

Female 0.15 64.32 58.17

Difference

{(Male-Female) 173 1.23 050

iTable 7) Decomposition of Death Timing Prediction Error

of Errors Ceath Timing Subjective Objective
Prediction Error Death Age Death Ags
Sample (A=C-B) (B (C)
Total 2.50 B1.80 8430
Male 0,44 22,10 H22.54
Female .19 81.26 B7.44
Difterence I
{Male-Female) “2:73 0.84 il

ol (Figure 2y 44 25| 7|7t 222 Eajjsld 4% (Table 5)~(Table 72|
ATE ol3iEl7] A JF s At Pl J7E B 94y 25 713k 221 8.31
\do] 2 28 7] a4 stk Ae & 4 9len, o949 29 7|7 24
12,339 & Hvk2 25 A7) 23 df o] T2 7 veja] Euke A A7) 24 diZe]
WS 7S A Poks = Sl
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iFigure 2 Decomposition of Retirement Period Error

Actual Expected Subjective Age  Objective Age
Retirement Age Retirement Apge of Death  of Death
Male I I + Mg

57.67 B5.55 B2.10 8254
1 1 i
ExD-ecteéRetiremenl Feriod 16,55 ?ears“':', i

i
]
]
]
H
H [
]
]
]
]
[

R

f 8.2 1years
Actual Retirement Period 24.87 years - |

Actual Expected Subjective Age Objective Age
Retirement Age  Retirement Age of Death of Death
Tomele | | — e
Female 5817 6132 812 B7.44

F'.xnnctr:diﬂetimmnnt Period 16.94 yearsy

|
! ;'-12.33].-'&31'5
i Actual Retirement Period 25.27 years+

V. 28 ¥ AAKE

AA] 5ol A =9 Q157 F7Hol b2 L9159 9] S7ke QM oy} 719, Y
op7} 771 A= IUE figegle|tt 53], S 912 47t ofd HEF 3]
2] F7k= oS fEos gl ol eltngEkE AU diSsie Yelks
E SIS0 SASE ofHet AFEE e S Fol Bath SET AdE o
S ST ASHAN Y| T84S T gt

28 ol Hath S5 A npEy] opibe ¥ 7R e dSEle
Fo| dafiojof i}, k=¥ 7|7t FHE 52 T ARAPNA B2=o] A 3
AT, F A A7) gt of St ohizl 25 A7) digt SlSx HaE ook S,

ofef] 2 A7l 2015~2021'd AL 2AL ARF o85] 25 7|31e] gt 23]
3| QFE AbEstar, AY 2lx3 250 30|, Yoprt 2lAld 25fe] 2HARIEE £4
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ich B4 A3k, A3 25 717k 26.45W09100 F1RAES 2919 25 FTkE
16.69 422 o &) 2% 7|2k 2271 9.76\ 0] 2ot E3), o|gA] 2 2% 717 22
= AR 4719 gt @Kz 5018 ot 25 Al7lo digt @2H7. 26 )24 E 71515}
At

+E| F|7he] iRt 22E AR MRSt B4R 23k 949 A5 A 2E] 77|
24.87d0]9l 0 olF 16,55\ 0.2 d&fle] mj=} 25 7171 23171 8.3140|9leH, o
9] AL 44 25 7Rie] 29.27\do13leH o0& 16.94H82 A&l vt 25 73t
L2258 12,3390 SR 4.0249 o Fick 58], @80 28 7|7 23 F A
A7) R 0.440 08 37 goten], 28 25 A7) 227,880 RH 7]9lalsc)
Hh, od2] 28] 73t 22 F ARE A7) 22H6.199)9h 28] A)7] 22H6.15W= RA
T 9] F-& A Pk

oj2igt 25| 7|7t el oigh 242 thaa} {2 AlARES A Age A, OFCD 8
45 F 7MY 2 e Bole kVEEE F0S0] &8 7|1 5 109 Yy
Faegrtelr| i Y 4= Qi) 5, A4 25 7|710] 26.45490H), #9159] 25 77l
B 16.60d0l2l FAEhal 2 mAEe]E 52 S < Stk B, daiaTo] o
2 ghate] klltgo] AR oig ohEd), ol B F4He bEFAR 9 =R Ey|
a3 22 A8 - 2ol 89 2 = 9oLt o4go] g E 25 7|z eat 34
A71(4.02\) Y St Uk AlA, 25 713 Q2= T1E ARE Y el AL
T 7| 2ah# ofe} 25| Al7] 23} 7|21 Yol Art.

wzbA A 25 71ZRE 7119 odict A o fdoks ARt HAT e div]g]
dadde ARFoR QAA7e ie0] duikjojof ¥ Ao|oh. S4], P4 o4 5
S e} whE Al7jol 25T 4= ke FE olsiAlAok tH, of JolAl wR1E0| 4t
P Akt o o PERITHE FeeEiad] dig A5 50] HEg= ook g,

£E A7] 23} Al Al7] 4 25 A)7] 223} Fo] 23 a0E R4 A g
B, 45, A4t aE0] B A7 FA g2 A%ASES 2t 4 Fd &
Aeglstgol] w2 HokEe| ki 812 HHE TisAel £9ked), 99s] el
2 T8 ST AAH o] ¥E57] qiEY Aok ojdf Hile] 2 Ay Aahs
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T 958 AR 2B, 2¥ 7|3 9 258 HEe 9 AeAE a0t
et EF B4 dFelA HoFRe] COVID-198t L 9357 of=ie WY
(pandemic)22 18t H|APEE 7] 2571 & ¥I2c® {488 -+ Avs 3 =
g gazt Ak

# 97 =90 W2 21912 Q1A o5 SuolA 23Sk 1 FAHR0E B4t
of ojej7} glovt o3t 22 FAEE EAF. 28] Al7] 2ak= 2015~2021d A%
dzAL AARE ol 88 AR 4 qglout Al Al7| 22K o ARRe] AFgAh Bi
571 Ho| FAA0] WSk e R 7 Aes olEs 4hEE U A
AxAL AlEE 2 YUY ok ARE A3 B ST A AR EEA] tigk R
AlFstr] digel] AFgate] ciFt SRt o] Y F o HEF AR Al7] 234 4
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Abstract

Using the National Survey of Tax and Benefit (2015-2021), we assessed
cognitive errors in retirement duration calculations and analyzed
gender-based differences and prime factors influencing cognitive errors.

The analysis revealed that the actual retirement period was 26,45 vears,
while people predicted it to be 16.69 years, resulting in a substantial error of
0.76 wvears. This error comes from death tdming and retirement tming
prediction errors (2.50 and 7.26 vyears). Men exhibited a much larger
retirement timing error than death timing error (7.88 vs. 0.44 years), while
women showed slmilar errors In death timing and retirement timing (6.19 vs.
6.15 vears). Further regression analysis showed that prediction errors were
more significant for vulnerable groups with low education, income, wealth,
and poor health. Therefore, it is necessary to educate people that the actual
retirement period is longer than anticipated. Both men and women should
understand the potental for earlier retirement, and women, in particular.
need education focused on longevity risk. Additionally, educational effors

about the retirement duration should prioritize vulnerable groups.

% Key words: Poverty in Old Age, Retirernent Period Error, Death Timing

Prediction Error, Retirement Timing Prediction Error






