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VT+1(XT+1+HT+1):K[XT+1+HT+1]17'O (311)

(nonstationarity) ¥ 4| #4¢] @<slE flste] EE WSl tis)
o] FFAS Tt PE U] ZfskE Axgth o= 4 (3.10) 1A
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(Xto j 1 I=p (3 12)
v x = V —’1 — e V X 9 P .
to( tu) to Pt“ (Pto) to( to tu)

AitshE MEL v FAE ol el 2ol & 4 Tk

v, (a:t“) (3.13)
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1950~1959 26.33%
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1980~ 0.38%
WHTE

TE A5 FH 1.47%

= 52.44%

(A the} AE} - S5 410%

(A:)Hst =4 36.37%

thekd At o)l 5.62%
2E5(9)? 29,378,939 15,806,633
2=H)(9)? 22,069,968 9,742,470
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At Th(year effect) o T e, o] FH TS HlEO R &
=7

29l0] ta F2& Yl Zesit
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CE -3) 7|=EH=

T Ht EFHEA}
7 (%) 91.4
— o1m
A, 10 %) 173 930
A5 (99
2006%3 3,918 2,710
200513 3,698 2,562
20043 3,383 2,490
2003 3,214 2,235
20024 2,984 2,097
2001 2,773 1,799
2000 2,416 1,739
N 3,072
T 7 A5 2000 AAVHRAR kst A9
2) oiE-AH| -4 =Z=2ulol
QoAM= /] &8st By 23 = BFE FAol o&
3l7] Qe AFE A6 2 A5 T2US =3 Aotk A5 &
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H| Afole] EA)shz A= 71E A9 T #IY F = 7
Fro] B2 o]&F AF7h XdEo] Ytk o, Attanasio et
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(cohort effect) & A el A 7 AH]7}F 30~40A19 <F 15%
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A erethe Aol Helstel 4232 BMEskE 2-aE F7hE)

& 4B RS RoltD), ofe) AE 2v o) ek 45
o] RES 2P $4, 1SAAE Al 9 A oSt atd

o7 2NN 2, S A5EH AT ARNSE T3S 43
NS FABH. Z, theel s FAE veia

minlz (ria,d—a—ﬁd)z (3.24)

o714 F K HA4st FAL & o, BREYH ofy=a, op g = 5

a5 Bgol MAQ2)E we 7Fs/d= At

68) olw AFe 1fE d=3 o AL WFHIE AL

69) 7HAIZAF ARE olgst] 2I-A5 Aol R2IF Hd 0 AES
2 25

70) o] WAL 2I-45 Aol FAbe] tist HE 7 (moment condition) =
o] 23t GMM FAHWF Fdolt) dEHOE ALLE+= 75 34
=8 (identity matrix) 2 RO R BHE LA FATFL A
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, 0.0227 01507
Ziny (0.0039) Ty
, 01113 -
TinQ (0.0158) Tn@ ™
0.0441
p (0.0087)
RER 3,687

71) & ol =a, UIZHQZQ

72) d=6(4x~102}b), d=>5(4x~92k, 5xF~102}), d=4(4x}~8%}, 52k~9
2k 62k~1021), d=3 (4xF~T7=E 52F~8%}, 62F~92F, 72F~1021)

73) 2717 BF ) 25e 3 due RSkl fold Aqtste

52 197k Wstel tigk Aajolt}, dga5e] 7o vl sk
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59| 54 ol tigt 42 A9E &5 St

g G ok A ol AREISE AFEE A5 S7RA(InG,)

3t U x)F4 Z(consistent estimator)-S 7HA|ZA A Aozl A

AEAEE olgste EEsiaith THIRAIERE A4S

(cohort effect) 7} BAIE 719 A5 EI-450 theh IA5HF
= 9= T AJT), o] 2HE 7t AFYE HH A4S XolE ALtsHA

0l I G, o TE AxFHLo] ey F Foldl 7P olA

N,
o ETLI
N,
N,
t
1.4
DN

InG,= InY,— InY, ; >, EllnY,]— EllnY, ,]=InG,3%)

A= v (GE T-500 AA=Eo] T

dE | a5 Ve | A9 a5 S AY | a5 T
27 0.057 40 0.033 o3 0.019
28 0.035 41 0.041 o4 -0.016
29 0.101 42 -0.018 05 -0.002
30 -0.012 43 0.063 o6 -0.018
31 0.108 44 0.028 o7 -0.126
32 0.044 45 0.015 o8 0.039
33 0.037 46 0.008 o9 -0.189
34 0.056 47 0.029 60 -0.090
35 0.068 48 0.005 61 0.020
36 0.010 49 -0.039 62 -0.268
37 0.029 o0 -0.029 63 0.080
38 0.004 ol 0.103 64 -0.182
39 0.073 o2 -0.060 65 -0.240

74) [Z1¥ M-31°1 veht} 9= v]HestH (unsmoothed) 4] A9 &
3= Z1-4H] o] oo aj gt

75) 2I1-4259 P72 SAHAG 3 (cohort effect) S EA8F & dojxof
s},
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I, A5UAE 72H20 2 7HAIE 24

A5 B3 49 Foll e AR} Fold 9 v, Folnl g
Sehst 2AC] B3t AHAE thes 2ol vehiAk

InC, (6, W,) = lnCa(H, W,; {za,Fya ca=ayt+1,n+2,--, al}) (3.27)

7 E FAE AElM 2I-4mle ek 719 ol of

Eln 6, W,)] = [ InC,(0w)dFy (w) (328)

o] R A 7} EE AH|GFFE] xpol= AFE|H S (state variable)
A-gsh= Zp4t GRS xfolol] ofsl A he),

Folxl ol th3ahe ol &% EI1-Amlol thet 719k (3.28)

+ S FAFCE AuEA) A5 S5 BT FolA

T Al A B8t FAe] =X diE =1-40] g
& g Atk A7|A ARE Z2IO-4H] e AR 9] AR

T HE=E, 4 (328) 9 =& Slal ARibrol thek EE

3 Aol ST A7 AR ALk f8 SE-7HE

2 A E(Monte-Carlo mtegratlon) A8 AMEE Y, AR O E T}

CAE Witk 4, Folx A% &5 el vk mi e 7t

A A5 IES "ﬂ"éﬁ}?iu} o] T 22 HP= WSl

He &5 253 A7) ARt mE dAl Artarsel tigh o] 3
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(1) FoQ mpo] weh 27 NSRS, W,), BSE 2
S(y,). 2ol weh 28308t 2As B HA &
v C, EF

(i) & HAZRE W, o A¥H BEFgS F,  EE

—

(iii) NAIZEA] (i)-(ii) @AE ¥HE3ste
{FWu:aZao+1,n+2,---,a1}

ool A Arg gt #Y 2 whef ezl A4k Rl thek AR A F2e
FE o]g3sle] E1-4H] 7S AASIA T
. 1
EllnC, (0, W,)] := flnC (6, w)dF = Z]
(3.29)

o S A L el S B ANER A2

— “l
“1-2m) ] Z)Yigkell e R s /A Hok webd ZH-7HE
2 Aol Ao R E%;P F-2H] Z2HYL FolR F4v)
A& %@ HERE 75 5 A 9

H5E 20-2H] st ZH-VFER MBS F
Gl v—%ﬂi ZI-20]9] o] 24 Fawke] zfelol v Azs EAah 2
ol oA EI1-4H]¢]

= L

BA
Aol AR A el A%E i

— Zln C,..(0z)— ElinC, (0, W, |2)]
H (3.30)
_—Elnc (01z) — E[InC.(0, W, |2)]+0,(1)

zfl
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€0)= - (3.31)
— Zlnc (0lz,)—Elln C, ,(0, W, |z,)
771 A ]
oAl threl HAist FAIE B BT 60 FHAE =T

~

0:= argming, £(0 )’5(9)

a; 2

= argming Y, NZlnC (6lz, ) E[lnC’aj‘i(Q, Wajlza]_] (3.32)

Jj=ay i=1

2] (332)9) H2BEAE Fol LoiRl 4 F5HE (dentlty matrix)
S 7HEAR A8k ol GMM —%Xo otk 2
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B AjoA] AMRE T 9= B3oAE LEAA 4H|EHERY AL
A % 18 AE FaAlA AsHAES S F

ok
NN & g A0l & 4 ell= vtk 22 FAVE EA g

M
Y= Nhre1= Y P (3.34)
T
N 1 i—(T+1)
A7V Pp= Proy. v= ), b N2 578 AFEA
i=T+2

< Uehith 25 § 250A&S v 227130 FaE FE
e AgEdlor gejahy, v 2ol 4T o L5HAE
H

MBHE 4,2) Waleh Bkt 2 thee] izt Y ek

Inv,= Inv,+ Iny+In(M/P;) = Alny, = Aln(M/P;) (3.35)

w AT E A5HAIEC] dA dEET 20% HAaT Aot
50% #adt A5 st ARE HAH A vX = aAE
wH-7FE R AlEdelAd 7IHe Fol SAIT ol A5 dA &

o] 9= A <Y(cash on hand) Q! zolA A4H] 5 W 7oz Holdic)
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I, 2S5tAlE 7ol whe 7HAgE 4 107
(E 11-T) 28| 3 ASTiHE 20| KM ME FIh Uees
I 7% o]
ag | was o T A% 27H4(%)
Az | A% | 0% 00, vz | 0% 72
dxe | o
0.025 0.7888 0.7889 0.7892 0.014 0.044
0.25 1.5607 1.561 1.5615 0.019 0.051
304 0.5 1.9552 1.9555 1.9559 0.015 0.036
0.75 2.4048 2.4052 2.4058 0.017 0.042
0.975 3.3095 3.3099 3.3106 0.012 0.033
0.025 1.8372 1.838 1.8389 0.044 0.093
0.25 3.093 3.0938 3.095 0.026 0.065
3541 0.5 3.8448 3.8455 3.8468 0.018 0.052
0.75 4722 4723 47245 0.021 0.053
0.975 6.9754 6.9767 6.9787 0.019 0.047
0.025 47258 47273 47295 0.032 0.078
0.25 7.0751 7.0773 7.0806 0.031 0.078
454 0.5 8.8239 8.827 8.8317 0.035 0.088
0.75 11.235 11.238 11.243 0.027 0.071
0.975 18.944 18.949 18.957 0.026 0.069
0.025 8.3598 8.3634 8.3688 0.043 0.108
0.25 13.772 13.777 13.784 0.036 0.087
5541 0.5 17.901 17.908 17.92 0.039 0.106
0.75 24591 24.6 24.613 0.037 0.089
0.975 41.293 41.306 41.326 0.031 0.080
0.025 15.341 15.349 15.36 0.052 0.124
0.25 25811 25.822 25.839 0.043 0.108
60A] 0.5 34.662 34.678 34.701 0.046 0.113
0.75 46.522 46.543 46.576 0.045 0.116
0.975 96.955 96.993 97.049 0.039 0.097
0.025 32.225 32.246 32.279 0.065 0.168
0.25 59.696 59.735 59.794 0.065 0.164
6541 0.5 80.771 80.812 80.873 0.051 0.126
0.75 116.76 116.81 1169 0.043 0.120
0.975 236.81 236.91 237.06 0.042 0.106
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Bt_toz 61‘—%(]:[ Gt0+rNto+T)’ for all t, <t< T (3.44)
T=1

— 1
2Tt +1_ T to+ 1 - -
ﬂ ( H t-l—T t0+7')’GT+1_ 1’ M-ﬁ-l_l

(3.45)
. BEA ook e o] Aisien)
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A AN A la,+ D, L,— ¢, ] (3.46)

atste 7o A st A1) 12 22 v 2k 1A, 2
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- 1
Uc(Lt T+ (1- _)(Ln>LtvL )= BRE, (G;sHNtﬂ) (Ct+1>Lt+1)
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{Abstract)

The Effect of National Pension Reform
on Households  Saving and Labor

Supply

Park, Myung-Ho and Jun, Byung-Hill

This paper investigates the effect of the National pension reform in
2007 on households’ consumption, saving, and labor supply behaviors.
We employ a stochastic life-time utility maximization model with
flexible labor supply to calibrate the effects of changes in the
retirement income replacement ratio Considering that the decrease in
the replacement ratio varies by a person’s socioeconomic conditions,
the calibration is conducted at two rates of reduction in the
replacement ratio: 20% and 50%. We find that saving increases over
all ages but there are no substantial changes in labor supply after the
fall in the replacement ratio. This result argues for the life-cycle
model over the buffer-stock saving model. We conclude that a tax
Incentive is not quite necessary to encourage additional savings for
retirement since households increase their savings voluntarily in

response to reduced pension wealth.
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