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2
-4
Rl
fot

weus 3 (process)olw, ZHlel] weh 1 dpgo] i gk Zlow
ol QA olsfEo] &etA A Qe W, 2F o]%o ARt
el thaliM = Agol wsglel e de 7HgskA e sk ddd
Z1Zpo g FEel AgrEol S (RHAA - FdF, 2010). 1y BE e
wopell A 7Rl s FEY BAS 8 W 7Y @ol AHEHE AolF
ML SHZE A dAR B glov der e AR 2F $9
arol A dojAar 9lof 2EHT ool SE A &Y HA 1/4 °ode
SH7IZ Bd Zor diEa glormm  EHFH olF o rtA <]
25~30d o= st ZEV e WARA FEA)] SAE 7=



Avos TREE e Tt drhEsl - 4w, 201D, o2 <

eHAMAE AR i AAATE LHAS S4W Aol ol

Fol Bystn oE olFe Aol BAHolda sHEste] L7

of W acBpEe] WHT WG ek #AE 4L Atk o
q

AAAEAGE SHAY 2u AT FHAS Fu AA 2H/ F

eEE Qe FARAZ Bott @l GUes A oFE
Ael AP (Aol - &4, 1995) 0.2 AelAE @t 4919 Wk, AAA
Wb, ea A W A - AREA Wsk Sl ZAs ol wstEol
et AzE A Aol sl HAW F3PYe L

web theA ehdthgg, 2014). S8 o F SHA APst L7
WAL melEel AT e 5 4 ojre gol TANOR wddu
sh= Aash okl ael@ AEle £Ush] flste] olwe Al B
AHA HeAe BAE T Aol wEel (¥, 2010) 257 @A
2HA Fa AAOR fAE & QAT 7 @A) ALNe LHYS
Fel Wk Az golghe AAT + Ark 53] vl 1 2 wloju)R
Ad= 9 del el AA delt Y UH el AYFT by %A
ot Ay Aolo] Aolzhgolt A8 @l gloiA Aol okaku

@3l WA oldAel ¥ At (Ushd, 2011) 2EAS] o] @ whE
S4e FAstaL A 2E7E sty wdd dAlR ek, 25V ¢

A L] &

T
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FREA e F7F gRE o PR (SHAE, 2012; AlZo], 2014; ¥AFE,
= A4 AF (ongevity  risk)? & 1mEd

SE APl E M ge] Fastth T3 wolna Adls ol w9l Aust
£ theFst grol AR S THA I Qe Ao B R (o] - sk, 2013;
Aimb 2013; A&F, 2016) o159 vhFst U=E msh SE7|e] Al

velel lE ko] Aositt, Y B R HlojH R 2E ALY 2E AL Q1EL
°f

Ky}

So] SHAAN NS Feid FEA 2} ol 28 o F el 257
AAE 2 434 20FAZ 4TS T 5 YA B Td LHR

DV grgazs gz Wiz Qs uArdEs AAAEE o] o] ZRE WA
AAALPol (McCrory, 1986), &7 (2014)& ‘ARt o AA o F7 &S
WA 7= GAaa’ 2 AosT).
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A 2 7F o2 A B AYAT 1EF

BogeAE aFe] el i wloluuue gojsh 54 ¥ o
Agl HB olEd WAL i A4 ollgniel ex o

1. wou] R g2

1) Hlo|n|F-re] <]

#lolH] & (Baby —boom) > AR Al o2 A  EAT Al7|e]  FAlo]
JeHom sol FAs7t HEste AFS guistedl (P43, 2010),
wolu) & o]l Uehuhis o)f A4, BATIY 22 A EFo| =<k
242 A4AQ A Ze] Evbssidel wet 40k b
1 9Qle] daEwA EFAbgo] FASA S1ehy] wiEelgtal
(ekldl, 2012). 282% N2 o AE 34 A4S 72 vake] APl
el 7 A¥dgr gEgodsbd, 2011). vEd dRgAE F2 EA4
A7 e whEh FRE ), v A9 1946 d A4 1965 Alo]o] EAYst oF
8,000%F4 & wlolu| o= gsta 3, ul= HA AT 30%E AX

g 1
S AEFEAZOR Sed ATQI1E - WAF, 2014). AR Hojn]

(¢

D eqm el §Pste] e WolnRold SHs BASA A AvteA ke o F= W
olulE W diow d LHAS Ui AYATFI BEate] 1 gde A SHAR
sy ARATE nEsA

-7 -



A= 1947 ~1949 Afelo] Efold Aln(eF 806% )& 7Hl71™
o]52 el Bx Yolglgts wyto] AlthE RET(lald, 2010).
Skl Aol wolula AdE AR ot EA ot
g TOoRRE ERIVIE sEd(REA, 2016), FAEFAHEC] 3.0
o]/l Al71Ql 1955 K6 1974Wd7kA 9] 7|1ZH( g3} - 942, 2011) &
EoF 71 F53% 196097 1971d F AES FHoZ A% 7+ 1094
T 204 (7+S, 2010; AHEE, 2012)2 #HoulE Az Ao eAu,
9 1955d~1961d 7448 S 12+ Hlo]H]w A,
M B 5 e EAOSE VIS 1969d~
19756 Atele] EAAE 22k HolHlm AdE s E o (g,
2006). <t (2008) Holulw Al WHeE 7HEAHe] AL AlAd
1962 A A171Ql 1961 EAAZMAZ Hofop dtvfa FAekgl o,
SR - AFH (20112 19559~1963d  Afelo FAT AMHES 13
Hlolu & Aldl, 1968d~1976W7HA] 43 AMgtES 23F HloH & A=
TSR, S RAAS AT A (2011 > A4S
sto] dh=rd A o]% 1955W~1963d7kA] &S woln) & Mgl 1964~
1974 Atelell ®Hojdk AdlE  Fete] wlolu]lm AuiE Htth A
(2012) o= EAoLFE 7oz & o g Ao & F4 ZILEV}
Wo] vehdE 19559~1963W A7k 9l 9dzr EAAE 1A wolH &
Az, 7 S22 S48k 7 AA solvs 1968W~19744
AR TAE EAAE 23 woln] Fm R Kokt
old ¥ A2 wlolulE Aol R F AT SheelA] mEHoR ol

ey
o
K
i
ofN

)
o?:
o,
_1
i
g
_1
o
i)

AREH L Qe VIS A4S e EAckrEEA, AAo] W § A4 E0]
wAsH S7Fet 1955\ ~1963d EAAE 1Ak Honl&= A, 1968
19740l Bjojut ©7|3te] HWE FARNTFE Kolal Q= 23 HlofH &

A (KBS AFHAAAT4, 201202 FEst 9on, oo o}

- 8-



o
Wi

AR EAlAE 1955 ~1963d Atolol &AE AlEES 1Ak HlolH &
A, 1968'd~1974A7k4] EAS AMgt=S 23 HlolHlm Ald2 /et
ATHEAA, 2012; HLA, 2015). ¥ AFoHdE EAH(2012)] uwha}
1955~1963d48S 12 #Holula Ald® Aelstu olg F SEHAE
ooz gtk wEha] olat . AFelA wojn|FuEt 2 13 wolH &
A E on g}

SuEt woln el Aol Zdlsrt AlREE Al7ld fdVE

FA oS & wbd 1997d IMF o189 71& <1k 7)1 9
AEAbe] wE vl A 5 7R FEO AQE H
2

1% TGl 9 291, 2015). 2E]lar 40th Fukela 50t) ZWho]
= A7lelE 2008de FEW FEY7IE st oAl AAEAS

|

ARsA Hor, olF 20104%8 719 Aol sy w 5540
Holgo] 201897k £AHoE LHE duA AFATFEHOT 1Y
wdel BolMA itk o5& WA ARFAALS FEAAN 4B
sgont ks AR W AQF A, NE ogel AHNE FOoR
ABAQ e ABRFAAL mARe] ojFo] ofshEo] wFE A
ok AN AT k] fowME AP ¥
Zolopahi= 71 AT’ 2A 9 AAE 2a Qlom (e, 2006), H29
FEE 1P & eE ae Agd A F

(7o} - n] 4, 2013).
ol2le o]z WolnHulE melut Ak F kA BRol ol 94
wolm P g AAH pekel @AME wi 2AA A AAA, 2010)
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O

| ek AA A7 14.4%, BAL-EATE] 20%] Dot o]y Fm g
¥ olfr wlg A7 AP & 5 Quh shukskd woln e Al
ootk H7hg AbS A Apde] Ful7F B AECA SE $ wo]n]
Fugl AU wHlE dasts ZArg 84 o A7dEd 7hsAo)
Utk Flolth (A Y, 2016). HlolHFHE wHigtHE T OE #HHS
wlolu] w7 upal wo] AArE | Zlolehe AFA 2FH dEvdeltt
(238 - Hall7d, 2014). tifE AFH=A #oju] Rz Agako] o & of A
29 gor olFEHA o529 ZuE T AAALE Y] uXE e
SUE JoerZE (A - AJAF, 2016) vl #HolH|FwEe] AR
FHE e 50%% AASIL(FEY, 2015) LE wFto] Ayt UFEAES
TRt ZAAY fEvEtE dojula Adizt das EAAO0E SR
AZ17F = w7 @A gtEe] A7RA 3] V]ed Fo® T|gks
AlZke] Aol tH(EA %, 2016).

rl

HE

2) WloH 2o =4

S sk, 40t FHbof A
50t ZWro]l Hi= Al7]eli 2008We] F2HW FE971R Qlate] b
ZAAFYAS AYskA HUk. ala 2020deE olE wloulE Althr}
BAAo® 15% ol agALSlel A=Al ¥, 2030d o]Fol= A

e ok 1/4 9l 24% ool ANV @ Zor AgHY
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ol Aldle Azl AA d&Fe Wt Totu FAAAE, i
St A

et Aol AusSseel ol A4NE ke AHAAL A2

Jefu welnlE Aol mEtEst ANy digtgd Fd 5 ARA
W37l o] Fo] Fgelm thE ol e 1/4¢] wAA Eske Bow
Aev (A3 9 1291, 2011), o= 715 Wl FAAS] A9}
bl #EEo] ok GAlells AAA SARE EE AU nSFAE
A Ao ARE ddAer wEFEAstg o, Al AF

%

=
2 Estel weE AeelAl FASete AEel V] wEolvh (Y4 @ 54,

tt

A (2012) A T wlolu]E Aol A - ALS| A 54 AT
B AdelAs oAt ExbEh of 3ubio] wow, ¥ nFo] 7pi
U3, bR EE 24d b F5 ol a Qlvk A7IAY el b wol
AFsta glom AR ok 60%7F A7ME Hfsta Qo Auk o]ato]
ofBEe] AFsla At Aol Atk o5 ZF AbslgAle] Fake] @igt
bR B st 9lom, 53 Tud%l A9 A (20179 A A
o= 50thel ¢F 30%¢F 60thel °F 38%7F FuwtAlel 7isle &Esta
it wks] wlolwE AgiThe g ® 8 FAIAE oF 60%7F Fi
d5& e oz et gl

- 13 -



<R 2-2> wlolu]& Altfe] A -

>~
>
oty
i)

k)
i
o

ZS
L EX4
! o 32k 3469 (49.8%), 1A 34994 (50.2%)
B s AZE(44.7%)>FZ(17.3%)>HZE 0] (15.8%)
EAGH | o w2 9lE0] 83.5%
- A9 dEF HAJATE FAVIARA WL 29 FARA5.1%)>
. AE7F 9 AE FARAF(13.1%) > B EAMAH(13.0%)

« A OiET HAATE AP A82%)>Em W A (13.7%)>
S u %w*og<1o.4%>

o A71(22.6%)>X&(20.1%)>5AH(8.0%) > F(6.6%)
Ol thH)E BAH(16.4%)>SAH(15.9%) >3 15.4%

o 24t 7F(65.3%)>1AY] 7F-(14.7%)>10 7F(11.2%)

I A |« 19 7F 5 5041 (1960 4) 7F 79k 72 7hd ws
¢ 12 7} F 47~54A1= $A7F o B3 554 oz o 2
R o« Z7F AF v 59.6%, DA 19.1%, €A 15.9%
A7 5 - = B - -
s AFHE = ol E (52.3%) >TH5T (34.3%) >THAI T2 (7.5%)
Ry o AA 41.1%7F AP EE o] IEGA (3], F3 5) 24.3%,
° FREoFdA 7} 12.5%, EaFordAe] 6.7%7F 7kdste] %
« AA 58.3%7F EuFES 3t on dAHo] WeFE ol
Ty
1955d49] 62.1%= 7} =
22 BAH(2012), “wloln|Ev @ omAlt) AL EAEAT S Faste] A

dHolmjm o] ol 54+ Aelshd vt ARl 34

A AUEZA Ag-S AFARG zpol7F QIA|INE oF 53~564 el A
FH dAE oA 2EEt 25~30d 7He] 2EHAES = Aow yeha
Jorg (AT, 2014) HolHlw Altfe] tjFEo] 20179 dA =FAH

dzte] Hyr HAAE 53.74E ol ALH e vApEF
Hi e AR HAAXTHHHE, 2017). A= ol
Eeta wlolu R s AR oE AYe] gt A el lof
249 thstwSH| kA, 283 90.0%7F A AEH LA S
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A Qs Fofok sttka Az}st
EHeke] A, BN R, wl9-xte] RR 5 RE A g A R
T U E S, BN NS =4 YEha SAS Bolal AT (EAE,
2010). o]¥g o]f= wojnjrme] 2E7F ARAHWUA AAE AARD
pgomA el f7lsh @ 9 oA RA Y AAG A4 s =
Uo7l EAZ BAMEZE b (18], 2010).

stodlolu]w Aol AwkAl A2 BHA Aol ohE 7R,

A

Zs
g, gt 3 d9 T dFer 2H oldY 4w

om, HEuA MEEAAE WS

£l

o 7bs/dol & ASE oA EHY (A, 2015) ARE
(aFd 4, 2012; 8+4@, 2012; =93], 2012;
, 2014; ¥4, 2016; HElS, 2017) wolH]
Fuel SEAGS AEA 9 uHgs @4y diEel 9 AEAA 4
TEAIGel F 4TS uF ZoR AFETGEINE, 2012). dA AW
A HleolnH e SEE ] vk fAF ol A@skA e Ade
LEA s BAsHA Hie ovp odolu| o] 2EAAS s FAS

M 7HA2] A4S do] Arg A FAlg AAEL wWon e 2F
Aak el gl AEe] W A 4 =07 Bad A¥elgta & 4 gl

2. 9437 LHH |2

AwHow Agold AATe Qo] s Aze AUA B

=2 Ao Aa(Lazarus, 19690174, 7iQlol FREAN} sEHoR
dEA g3 2 (Arkoff, 1968; Adams, 1972)o|w zpalo] ko] /dsho
d 7HAe= WA HEel #e AR Folx A AAE g

o)
SEA BT AN §7FES 98] B4
- 15 -
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v 3A

Lazarus,
S

1972;

s o] Tl A3 9l

A+ (Mendenhall et al.,

#74 (Adams,
[e}

of olel g JHdS Avviek oYt

A
e R

|

1976) =
7

]

PA

o

1985; Ward &

.
T

2 Aet

A5

Kennedy, 1994; 743], 2008; @Av]|7

|

0

Mo
e
ol
olo
X

S|
A

- o] 2010) &} 7%

A (Clark, 1987; Ladd et al., 23 2008) & v}yo] T},

ol A

A

=
=

e,

A
o 7 o4e Aol A Hue Ase] m

0] Zl-o]

o

2

Ak

=

—

Aol o] =

—_
fi%e)

<N
o
Ho
T

;_ﬂo

Al

A =X

3]

X
1
Nk

Aok ahe]

™

7]

s

R

- AFA 2004).

Ao HehA ARolu (Wi E %

=

H] o] 1] 33

A =

glEo] Uehut

ol
jang
N
il

L —
R

&3l
7R Q1 Al
, 1995).

T5
A7t

o

a

&

L —
L.

SEREE
5

o

T
o O
5o

= o]

2011),
gl

’

S

39024

}-

717F 2
(82, 2014), o3t

H
o= Al 7|

2~
=

=5

1

1o

A 7R @

E

ol
1o

olo
X

o
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sHAE = A Adks ulsks A (FAY, 20170, ZH7F dd
g o] Sl Wsgls] tEE SEe A AES
#P A FHow vigtRE Zo] vl nighAsih

et dPAFE AFFHoE ATRH Gates
(1970)= A& MAZE &4 #e zsts 93 Fswste Aol

R
flo
i,
_>|~1_,
N
N
R
ro
ot
o,
flo
X
4

TEAA HEoR, A @F Y BAVE x3E olE W 2P Bkt

Shaffer(1956) &= 7lA1e] &5 ARs|ghAd ol sz Zsletar 54
MA e 4] Aoz 2-ES T 3 Morris(1985) = AEdHA
of thAHst= L™ wyorA e QFE ALY QT FHUA

wEa, AU e7E AdsksAel wFel AFHA mestel 43 el
2

2002), == 79 A3 A - dHA Q- 719

Aol W3lele A = 4

s78 AAAAY A9 RS AUE FESn WAL 5
2

st olgfgt Aol ofy] Aol Sl&Edl, Lazarus(1976)& 48&
A8l gt gt FHUd sAlel BAHY % FHAIIE How
Hg 3 A0 S5 FHA717] S8 $8 =

(& N
2
™
[-4 (
o,
=2
>
>,
o
pl=)
o
rlr
k)

flo

FA71E= HHgow FAEYTT BYgow, Grove & Torbion(1985)
=¥ QXA AHFor FEsto] AR A A Foldw &

A
4
AFIe] g el Asts Yol YFAOE £LF & b 5

g
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-
2
O,
A
k)
2
olo
flo
o,
=
=
ok
2
>
io
Y
o
A\
)
oX,
Lo
ol
ol
K
e
M
ol
ol
s

gk Qo] Aty 2 AYe Faeta vk AAF(1996) = A
Absle] AA - gt Al T Qe FEAHOE mEbrbe A5 WY
A MH - WMABAANA ALY aFdd wEEA HASM AsrEs
Folazk s AFAQ FHOR FEst T /A Wol A W o
et s dgoelgtar gosta k. ot HAF @AM 2H
Agolls &5 §F ST oidt SEARSY alo] FastH, SE A
B AEs A A7 BEEdRow oF F AEA Lo 9IS mFTh
(AAA - 547, 2010). 28122 2EAGolFH  “2EAIL T 2F
BAEE AAEA JHAA Hie 2He| digt 7ldiel HEE ugoRE 2
o]F wWstyE A AMAA &7 W AHE o|Fo] V= R ojgtn
o 4 ol

HgorAe A2 A A4 dHE 54 F e dAE 7Y
g2 AyzA NAA FE7H(Gates, 1970), Ao Fdztoly Bkt
ol ®EE Ze AU, 1993), AEA - AAAAH S (E24,
2002) zZHAl €k o]y o]fF® 2EA Gl g d3 AT (Campbell et
al., 1976; Beck, 1982; Ekerdit et al.,, 1985; Call et al., 1987; Richardson
& Kilty, 1991; Pavot & Diener,1993; A A, 1986; 243] - A4, 2003;
AdT, 2007; a3y, 20135 olFdA - ASA, 2014 4% 2EAHS

J

e ol 4T WEE SHelM ZFstn Yok AE Fol(olFA -
D54, 2014)  CAskel AF Awe] el duht wE AU ek
AFVEES ekt delRde Edz ue 2us o F9
LA RE e s o A9 5EAAE SAstel A7 ¥25%
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SHASe eHAE A4 FI] sbF 2 a9 WRE LHE B
su wakd 42 Hh0 ks FEas Yo H JqvE An
S ol & Mobd Rzt sh= wdy] wahASuE Y AL @

F AT A%, 2008). 2 ER SEHA G gt o]2A WP &FHAE

T AL = SEHE AU T A S U A3 Esoll A

T B} A= A olgtal shAA o)#d AlES SE et Ao

° Aol = vkt 7lEol wet SEAE Fostal

ofE =° SHAY 2Hel oist F#4 H7l(Parnes et al, 1974;
P B

olat® =A% =X o5 (Burtless & Moffit, 1984; ZAAF ¢ 291, 2009),
F3 Ao Eut X (Morse & Gray, 1983; H7FY 2 22, 2001)
A=F3 9F(Archley, 1976) & 54 7|5 7MA3 = A%

144, 201005 2EHAE Foste A% Ak

Htole SHE 3] Abdol ofdet Jidle] AYEEs THEhe
g#e] oz Hosyw YrIE soHEIA 9 29, 2017). FAY
SHolA 2EE 2EHAEE A2 A9 et gFE doldt: Bl o
whel AZE TR ARSI} o] FolA = A&H o HAYHT 53
ZIPE(2005) 9] AFelAE 2H wHEe 9 acle] sE¥e #A,
274", 183 AR EE R £or T A7|7) 2AES &F o]Fe
BAA EARTE wistd Ao A3 o¥rt 2F uEHre b &
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i

0

rht

]

offt

©
rht

M

AC)

o

rh

O ¢ &o]E (role theory)

Aol &L JRle]l 3o ojEA AEF AVNE AdWsr] st
Cottrell(1942) 7} F43 o]Ego® oo|2oA Atsl= AHEE9 AF3
HEe st i3 7IdE dHske udst ddER FxsiEe] Sl
(Richardson & Barusch, 2006), 183 52 AIFES ALs]4d EAZ
st AFREElAl Aol (self—concept) @ A7 (identity) & Al 53
T+ 71%7F ¥th(Hooyman & Kiyak, 2005). =F ¢l ##ste] o] o]&
ol Aol Aoty Az Ast dxo] =7 wiie] HE Q1%
AGAee] AL SEAY Feld FHE EHor HFEHY, =Rk =l
Ee TS 4oy AT GAAE - FHF, 2010). o] o]&2 AR
=9 553 A HAEe nEsA xsta s BkolyTt A E
FyHola AYAQl Ylse Brhdstst o, w3, ARAlE, 18

FFE HAH7E st vk vl#S W Itk (Richardson &

Barusch, 2006).
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@
gdeo]Eo] HyPgo g EH I Qe EFolE2 Havighurs(1949) 9

a
of &) F4¥ ol&olth. Lemon & (1972)2 44 Fz=&594

(Hooyman & Kiyak, 2008), "|=rAlg]oA FAE o]0 2ZH ThE A}3
T3t E A A EEE Flo] ofyeh= vldo] AVIEIL A7,

2011).

©

Hg]o] & (disengagement theory)

Relo|Ee olgol®, fEolE wi LHolEolgmE aitd, Al

2002). o] o]&9 9l ko529 2EE= kols AAIETE oyt AL E
o|&FA 3ttt Er}h(Richardson & Barusch, 2006). =, x=Ql7leleol <%+
oA AEeA HE FHWele] AR AUAE FAH] Yste] ALz A

Ay Aol =Evz Zlo] =rivEH ARSI TR 7

-21-
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ol EE 1L

Z O
Cii g

Aol 2

Q1]

715 Aolgt Bkt (Minkler & Estes, 1984).

SR

(LA R =y

°ro

2@y

(Achenbaum, 1995).

)

—

0

B
file)

B

—_
file)

‘.mO
!
ol

i

Y

H] -2 ol gtt)(Estes et al., 1993).

@ A% o]& (continuity theory)

K

)

™

—

0

ﬂ_mo

A%

A <A (internal

-
R

A%

#|44] (external continuity) & UFo]zic}

continuity) ¥} 24

e I I N T

Bl

371 9
NEER =

A A ek g3t

al

TAAI7

=
=

NE§ Aol

o]

]

7hQ

T
T

A

Kol
T

e

Mere] Al AdE ek m

o
e

3

S E RV

_
"o

—

0

¢+

B

UO
o
T

s

AAANAFTH FA

Njo

al

ol A go B gl Aol

Jo (e, 2002).

=717

[e]
e

)

s

BEH, A WE W DY YEAE Aol o]

SEER
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t} (Hooyman & Kiyak,

ojpy
ol

2008).

® 1.3}ko] & (exchange theory)

olF o ZAM TAIFGA o]

Sl

sto] 74

W 3ol &2 Marshal (1996) ¢ 2

3 A o A

2]

ol

ol

Fol o] Fo}|7]

S

'q]

A el

450}

i M=z 4

9|

b

B
ol

Ao

AzFE e o]

2012), 28}

)
ol

o
—_

o

wskA e

A go = A

Jo14 g3t wAel ov]E tho

(e}
A

Fa ek (A e, 2015).

7}&

AAA ol el waliM= 1 AN

SERE

- 23 -



o] = o Uy
doist(AHdsh 7 = A9E sEAI7IE, ddist JE=7t
doslo] & =555 =9 AfeE 9 dobdt =90 A7 ddistel
(modernization | W& S&AA W3l G FAHAGT B =91 2§ ot
theory of aging) | AA Aol A FFAA Q2o FE(Cowgill & Holmes
1972; 044, 2007)
012 A = 5ho] & APl = AR e oSN T AlFsE vk 247 gE Sl
Aol Fall Sl AMEES AFSA g3Fd 8oy 7|
(age stratification | o 1 a4 e chzul, AsdA Holde Aeg SUE
theory) t}= o} (Hooyman & Kiyak, 2005).
T ARTES ATA ede AREw Acad A,

A A A o] &

(political

24 9 A% AQAAY w3k 2 47189 AR 25

s, ARSI A S W] ES w9l W w3 I FAES EHST
economy of aging B B .
b ) ARSI, ARSI T 2 A" zpo], AujAQl olHlERT] &
theory -
HEg st Ao 2 ol3) sttt (Estes et al., 2001).
Aeojakbdo]l  HA o A Aoy AdFZE HAolzgk B
A& vk dAS B9k s 2 sl iy 33l
Aol AL - Abg] - EshE wEkn Ao & JEgFs W
Aol 24 A T U2 FEIY. 53] 2HEHAT Qo] Aol AIFHA
(Life Course (temporality) 1Y EYLS QA st=dH, L£EHE Aldo]
Perspectives) oivelt HHFow HIstoes A dAe AREAH S
FTEE Zo] oYt 2F o]ld HAPAAY AIF T I
adsor 3ttt FA3ch(Hooyman Kiyak, 2005; #AA,

2007; §-74d3l, 2008).

oY Folo] &

(feminist theory)

A dAY A" AAY)] wiEel EAI 94
- o =3RS AdetA sHed, FdTAHel
wde o]ZEo] AEdAe} e =] tisho]
T AWE AFeA XY, AP wsAEdEs 94
w3 A" Eio®R FIsta gvkal HjERn

- 24 -
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of wel =

g
Aet(el=F, 2002).

o

H A2 E (personality) Y =d7]

=
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o
=

e} s
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=
=
63:

A
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q
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&

ol A4

=

oA 7]l

AEFL 9]
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JEERES
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o} 2ol
A7)
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1.

kel
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=

aék/\

|

z|

o

AW (elEel2),

ol

Ho

A AL 2

9]

<]

30171

0
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H
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1999).

3t} (Hooyman & Kiyak,
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AEEEE
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e
H
(T,
o
s
iy
2
£
o
=

FAsTh dFolEZelAAH Ao FoAS Axee tial xRlo] & &
o2 "HollA FE3] A= (self—esteem) S TFAIZA F Qlon 1A
ALeS FAAA ws7 2 Uil 5¥E3t A IS AFAIE
A& TstA s (A E S, 2002). o9 22 o] FE wAJo] &9 A&

o
i
flo
re
Q

ATl SHASRY BHO 48F o4 Eojrh Hek,

FH AANA OB F ARAIBAS SH/ WA A%/ FRe
oA Edt Atk AgREAuHAdE ez old A

(temporality) 7Hde == FTLA| st ol 2HE Aol obd 34
(process) &= Ho} 2E F 45 ZFH ojde Aol AY
A7)k AR AP ARER FJIskE, doprl 25 $o] HgFd
18" AyEo|Rth= A Ay ugl dsistths e
(st43l, 2008). =, 2EHEe oWIEE AodAdA wdr|=
GAZA SEAZRA MZE dTE T3R8 fete] Fhlshe @Al FE
&5 AIAAY HAE EFIAR(EA S, 2008) Al wep 71
2 A"elA o olf= EHEH&E] wiEel 2Fel A&t fPo
ol wek &5 olF ARt sFe wE AEe

ot o

k1

rok
by

S

_o‘L
s

1]
A

_I_/

SHALEE &8 oldel FAF AW Fa v

=
WA o AR a¥sEe §A% QS A4
Z

o
=
e S SERRAbe] 2EVE gk AHE 5 AsAE



aelatAl e, oldd SN LHAAIEAS] 384k theol
<19 2-1>3 o] xdHAT

/N
// N
/ Probability of
/ Retirement \
/ Ruin
Health, Age, / N\, Asset Allocation
and Mortality and Investments

=] Milevsky & Robinson(2005), p90.

<19 2-1> SEAARIZAE] 394

iy

[
oX,
i)
i
i
i,
rlo
i,
N
~
ko
DX

SE 2ol Aoy ThSE e e A9l
(Health, Age, and Mortality) 2} 2¥|X|=3 #AdH A=EF 24 (Spending

and Consumption), 18|31 2H7|3F st AEEFS AT = A =

YEZZ Q2 24 (Asset Allocation and Investment)® ¥ tt. 14
ol 384F e HFAHow ArEH QAEHe wigdd. F, AdEE
Ao ol gEH= AEKIsS 27]Q1EE(SIWR:  Sustainable  Initial
Withdrawal Rate)’ < 33 EZEZZ 2 (Asset Allocation) oA w=$2}50]
ZH 7|17 (Mortality) &<t 1Z4EHA GEF stAA AEHZHo=E JAEFT

%l 4= (Spending and Consumption) & %3ttt}

SEARRRIEA S o] 3840 dis EHARE ETEZVF &
ZI A AEH A kg FEEAHEIA v A3l weEk A4
do. 2EAES o T ARl 9T ste Adsdss
(Probability of Retirement Ruin)olA ZTEZ# e TFAY Z7|0EES
AgetA duh. AdAdFAA S we xEZY e A3vbsAdd Wi 9dE=

=

WolEol: FEsh thEr] wEe HEHO
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1) 2538 4 #H 29l

(1) <843

=F ol ZEAES ZHEAE ik 23714 A5+ (Phillipson, 1993;
o7} - o] A4, 2005; Ay 9] 291, 2007) &= 2EHE AoldAdlA $17]
(crisis) 2 AAIStIL w3t AbgrEo] 9719 AEUAE S&5sta 2 45
st=7HE wele o = olFo] gtvt. 1Yy st wmEA X1¥
HAXM ARSI AR M= AL I B0l AR L, IR M = md Y] 4ol
Aojgde] whel g ake] abell gk ¥o] AXHEA =dr|E 4o HEHVIE
REl 308 AlZbel A Hlojup Hojxl wdrle] B seAow tiA st
sk AlZbo] diFs 1 glon (AldT, 2007), A5AT (Bosse et al., 1991;
AeE - 28, 200D 2H7F wig St Aol sy

gPRe RS oH F9 43 A3 Wy wEse gow

|

2|

1999) To= A% =l tF-
Z3l3 2t} (Campbell et al., 1976; Beck, 1982; Ekerdit et al., 1985; Call
et al., 1987; Richardson & Kilty, 1991; Pavot & Diener,1993; & A},

1986; FA13] - AA#, 2003; Ald, 2007; 13Hg, 2013). WESke] dist
dole Aol whet AT FxY S A dE Jide FaE A
8 (Burr, 1970), g Ayl ot F&53 niHo] Fa4 73] e A
(Graney, 1975), 7] o] ¢ &g A% FAHAAE @A Fox

- 29 .-



BBE 1A £83a ool A} WEAHT GRSy =7t 7Y
o A7\l AR AL AR, oA Sl st} BFHOE o] Fof

Z1 70 (Kalish, 1975) 0.2 Foj¥Av A& Axke] wfsh A3} 7o 319
Ao A o= FEFH w5 FH4 7ol Bl% (Campbell et al, 1976),
NAe] ARk ghell gk 3821 A7} (Pavot & Diener, 1993) E& A
2 AL A FEol e AnkAQl Gl FAlol wE 4] &sol tigh
=4 AT A= (FHAGA, 1986) so= Fodn.

TS SEEE dol® s Ao tidh wSETF o9 b=
Zhell 245 Fol 25 o] SEHAH Y] AdnrHrnt ojye; 25 o]F
AEntSert WA Wt A5 AdE 5 QA st SH A Sl wet
AERE YEREu(drlel, 2012). ol& dA7=cdAMs SEHA A7l wet
arell sk sjdo] Wttt Als qrrgstal Stk &
al.(1985)= ZHEA 670€ olst 2HAEY WHE FFol M EI,
=5 Ayrigte] A4 4] Ui AR Woked 1871E s B g
Ao WEETF 7H vrol, AAIF o R 28 27| 4o WMHET F
25 stobAal o] % ebdst AGAAE o] o|EWHA 2w Folxl & I FFo]
FAEE AoZ e

Hhl 2 Fue] Aol - &%, 19955 421, 2007, Fd5, 2010)
e 2 ZVIEUE dA VIt AdE SEHAEY UK 9 52
Ao T Y, ol HFERZE 2 d AN SEHE B EskE U g

Ad= et Q= Zloe® Roxiv. AR - FHF(2010) = P 3AT

iy
2
t
~
@]

=

&
@

—



1988;

- 7214, 2003;

HPYAT (4,

oy

o]

B
B

Aulef, 1999; A, 2001; EA13]

w71, 20045 A1ETE, 2007; AAA

- HAZ, 2010;

- EdF, 2010; Aol

2014;

Fiori et al.,

Berg et al., 2006;

) 4=
T )

9] 291, 2011; ¥

2w

&

Aviut

3l A

o

= 5]

RS

S

=8 el Asdt

o=, v

o] 701 41917]

=5

HESHA

e

X
=

oo

7N 1A

u) o}
uj & o) (Hornstein & Wapner, 1985) =3t

)

=Ael et

3

o) Al
1

SER

= 1} (Chung, 2004).

Sk
=

el m

o
R

o
o
olo
I
ol

ol
i

-

12 A

s

SkX

o

= E]

| 22 gho] A=,

el 23

&

7

El

2d7tA = 2FHAY

LA

ol sl A

FHEH7}

o1 7] ]

Aeke

73 ¥t
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wpA e el B4, SHALG PR SHARE S GBS vAE 29
o b} 2F F Al wek Az oE 29l 49 A% A3

(@ e=92¢% L8/ % HE
e/ dd Aol A4 ABE i SHel s PP Aow
F gl 03 Fa9 Jdg e, SE7Ye) goli eHa,
de 5 2EE A4ss SWeld U 4doz AgHn
(@A, 2017). @ el et At MRS FAsE o o)F BFL
g & gomzEx - AN, 2004) LHAA LHel fjal /AE

ZEA Y (Atchley, 1971), 2HE A9 9 AopgAlzte] A4, wAAA<d
oA7AIZEE] T, sEol flas dEhl= AR HQlom  iholEof
AzFst 91712 H+= Aotk (Miller, 1965). 218y Thompson(1958) ] 2F
5 8 oo zkan Q| 2Feof ek Ejkel od ddFe wera
TS olg @ gAEo]l ZHIIUEY Tl ds st 1 S
g Aol gt AFE AHHoT Fgon, o] F EHIIUE T
2ol A SFste] thatdo® HZEE 1 AsE A E=7F Hornstein & Wapner
(1985) &} Antonovsky (1993) 8] A+ & L AFoA] o] Fo] Rt}
Hornstein & Wapner® 2E#}2] of 8] 744 /1A, 374 4 Alsto wlz}
=7 Bt SHASHEe B dshA olsfistaal Wb o A
HA #olA "oy gxtdom QAetes SHIIgE dAT-E EAAF

1o,
2
rlo
rf



ol gt ngstd s do] JlQle] AAE AAse 2H
thebd & Elskglith (a2, 2005). Hornstein & Wapner (1985)% 7<)
wae] BRsh AAE olsfisty] Qs AdEopd

2 HA I EEY HA § oL @7hA ds dids AAIEH
F2o 29 A3Z(transition to rest), MEL Z2(new beginning), 22
A2 (continuity), 2% 4 (imposed disruption)©|#t= 4714 3
E=d Wz olE wgoz  2HJ|YET (Retirement Expectation

Inventory) & 723} Si T},

Hornstein & Wapner(1985)9 2EH7|EF9 A2 ol
AP SEAFo|ERE AHEH du 2HE FHoE A 9 Fed
2L =92 Q3= F3E

Fdoleta s FHL EEolE, Al
ggolg, aYal 8 dHow dHde FELS AFolEd AAE F

AHCAY, 2013).

<E 2-4> SH7|Y 9 2EZgol&3e] #A
=E 7 ZEo st #4 2 HE <53 5o
FAoE Am | WEd GgAdel wiEe RANGeE|
(Transition to Old Age) | AgHGT =35 7Y
TAA ol A=E 9A A7, od SEE
Nz &9 L . R -
FTek7l st T)kelm AlEE ARl 5ol &
(New Beginning)
2 24407)
g as  |oeaEe B4 W W9 vEd gn|
(Continuation) o] N&HEYy x T
ARSI Aoy 2EO A Ao dEE dglonH 20l
N ool &
(Imposed Disruption) | <8+ 7}=3 &4=2 k¢
3 WAY (2013), 959 =T dig A4 2FHEH = 2EFEH O vA= 29l
AT, p33.
- 33-
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A E dAdrs SHAZ
EFEHeEe] Fom ($43 - Bl 2007 A 9] 291, 2008)
SHE fHoR AZes AMRES A4 =FEuvh 9 v 2HE

Az FL 2 AR AFEES AAEY =FE:h7E =4 YErsth
(Z3ld, 2009; 44171, 2013; wiAE, 2013). HE3t #o]n]HH o] 25 7]
FEE MRS FY ) EY JAE ) TR H3 , Aed (W
°of +=AME EA deERda Qloj(¥E, 2012) wWoME Ayt 2EHE
sk Zidiel RS 4 ¢ sk | 2EVIdg 9Fe e 2
° s Al Ui "E, €i5, 0%, Aottt
Sol (AL, 1992; o]5o}, 1998; wi+=, 2005; Hanson & Wapner,
1994; Gee & Baillie, 1999), Ad®olyt A9, wSFF & A4
2918 A (S, 1991: AL, 1992; o]}, 1998) vt} Aroldt Ax=

—

S+A
=7

(3) 2EHAEH 2FHAY o|ZAEYU

o] AR O] Jidel disiA e AFEokst AT Alel wel a4
oAl He EA=d drtdoR Alghso] Aoyl WA o2 AJEo
w9, A Ee WHoer e gAs ATt AN EAS,
2016) 0.2 Aojdr. =, gho]IAptdols JiR1e] 4o WAl wbgsh=
ZH]9k2] (Solomon, 2004)°.%, o] AElAL  AH|xe] AE7A AL
Whdsta Q7] wiiEel Andg 9 Angg RiS3 AZAEo gt
(F5A - o7, 2001). 53] & dAF-= dojv|Rw ZEREY An|g)
HAE AFolEmRE SHASHIES FAsked Qo] go]Z AR vl
TQst 9oty dvkebd &E o]lF& Hop A¥E FHoE e

CR
GG sbsgol 7] Wl xelelA Gold aplE ABFN 1 A



9

e g
P & 9

7
o]
UEb L glom, thekst gfo]ZAaERele] ofsf mlywhe] o] F Ao
7Fstar (Schiffman & Sherman, 1991) Q17| wj&o| o,

avel #wEste] o]z AEE TR § At &dd olf=
71Ee QJIT-EASA eAE T AHIHE dAlel Tjddth B o=

ol

| € 290, 2012), eelxaviele Ajole] awleh WA
1A

AGASS LuPFeIA ol TaErle] JFL wol Wi

30
bl

ry

o

m

ofN

c

Ha AEstERY] el avnAbEe uiAE S5 ZEAAA] e
ASHOR oldF 5 = AR Aol Bt HV] otk (A <=,
1999). ol# g kA= AnAe] 7|2 AQl &5 ®ohs Zlow AR
oA E S DAdstr] flal ol &H= /M A ETolm (Feather, 1975), ©] &

EEEE AZE AuAQ AN shAR AL
1=

=3 42 eHAE BYHL PE dolnE AUES A AYnThs
vt ol oetle] oEate AFo] tehta 9o oA AWAYE o
o4 Ayom TRy mrks golxield Feje] s TRE oA}

o

Fo(HAF, 200 FAE don, AAR wojHE Ao ZEASS
Fo 7R A5 gYgd gelzAasde T A2 LvAke]H, wolH
oAl BAM 2Hd g RS dEnAdel: Hgdeln
AZAel Ao T AAEE nfgro R 3k x| AHE {7 AAY 49
HAS Foohe Bl ZARA S Helal gltt(jkld, 2011)

$E] Ao weh A(AEA, 2006; B 9] 291, 2011; #HEF,



)

2016)7F % ©]

A7t

)} o
& -
S AL EAF

afol

&7, 2016) ol8+

AEE AokrTy
A Aold Ty

T

5|
3k A

hs
O

zeple] o
<Epel

Y

3

Ry

o]
]

T (Awnl, 2013;
B 72] 2ol

CEES

o
13

T

H

=]

2—5>

Ry
ar

ANNEEAE, AR BHAFE, FFEAA

A=A A7

<

o

e EEEL:

34

9

B[22 A wo]H]

2EFL O]
[e)

R

(1999)
] (2006)
37 9 221(2008)

AFA

]

o) o]

]

]

=
=

=5A 8 291(1999)

o] 7ol g.om

1

2] 291(2008)
A A (2010)
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1991),
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THAIE % 7he] 53] whel o]zt oW (o7, 2003; o]&7 -
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AgstATt. e AFEHEA - 24 200D oM E SEHAES] HHY
of thek W3} SEAHYI|zFo] 3~5d, 5~10d AlololAd 1 w3}
25 o]Fol Ayr|3te] ulzt
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TEEn o] T FA44 LS AAolu FAA oldw o AAAR,
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A YEbe 7FsA ol At (Aldwin & Levinson, 2001).

AgATte] st WA fF Ee AL oFTE SEHVIY ANAE
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SEAPRIEASE #Ad dAgdA+= A F O HHE ERdd WA
SEAATAA AZE o= FR9 Q1 (withdrawal) & dfefoF E[ AP
aZdglo] AP AZEA A & en, olgst JIEES fFAsH] 9%
] A 2P A =k (Asset Allocation) 28t A9 (Ameriks et al.,, 2001;
Horneff et al., 2006; Kaplan, 2006; Milevsky & Young, 2007; o7,
1999; &4 - AA%, 2007; AW, 2009; A4 - 484, 2011, E71%,
2014)7F ok, ® shvbe oldst 2E AR ARibui ol JIEE T
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(Ho, et al., 1994; Bierwirth, 1994; Bengen, 1994; Scott, 1996; Albrecht
& Maurer, 2002; Chen & Milevsky, 2003; ¢ 3] - A5, 2009).
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= £213]9 (Loss Aversion) 2k
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l

AREA Q. FA2E AYZE ofd SdERY] 7S =
(olm1g, 2009). =3 ASH LHEFH K-means WHol H4 A
ATARe] dojAl Aol o8 AAsk= wbY, 29A LA W
= ARgsto] AREAE A ] RISIE A
71 ool 29kl g karelsel HA 9 ellE Frh(e]g-E, 2003).
ojdA AL e wAE FAECH(O]$E, 2003) WA A
A= AP A3 (pre—clustering)  ©AoITh o] wWAYA = BIC
(Bayesian Information Criterion)®l] 7]¥FS Fo] dlo]g e #+H49 A
4%k (coarse estimate) & Tetty. = 2 BIC @& 7M1 Edo] £&
REdolg} & 4 Qv dwkrlew Yol b FUhEe] wek BICE
Aol F7tettrt, Usols #astA dh o] dagjs stoAa s AR
w3t gAY 2EA G dS LA sk AT LA ol ARRHA
gk ZF W3t (merge) vith BICS Aol Axtdd. A7 S7F & of
it O e BICS AR AlFelA el oigk Ao AR
FARS Aot FAAE S 3 (clustering) ©HAlO|TE o] WAIYIAM = 7t
3

a)
n
B

& A

ro
i

il

Z
Flo

ol

rE

]_

TAY AToRVE WTL AT W TAFY FYAS W& Wit 2
Sofo] W WS W Qojzith olgh @ WHE g o2 H H4e
BE Ao FAT vlE Mes T Aol WHHA Wolo stz Aol

= =°A Ha
o] ofu) S FASHA "k 2 dAlE 1 @A R AT A E S
AZE=A 072 H 3} (hierarchical clustering) 3l #H o2 FAFEHS &F
AA 2 e Y slE wHEal BIC, AIC(Akaike Information Criterion) 9
EAAEE AEAA HAY LA e FelF=d, BIC ¢ @3 BIC 9
W 3leke] wE W3] (ratio of BIC changes) 7} 7V wra1, A2l =4 1] (ratio

0O

fl
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olf® A olold 184 Agse] wAsth olF Eel 20174
Z1Z 0% 19551 Ao A$ Al toli= 63401 62417 %75kt

<R 3-6> Hojnjyn E[ze] dnkA 54

(N=502)
H = T N % H = T N %
. 045 155 | o517 27 430 | 85.7
A4 ; . 51'2 Lqu] 5447 57 | 11.4
' - 7147 15 | 3.0
195534 (624]) 58 11.6 1d w)gt 79 | 15.7
19561378 (6141) 61 12.2 oy 1d olg~2d wink | 71 | 14.1
195734 (604) 69 13.7 7:34 o o]4~39 ww | 68 | 13.5
195894 (594)) 55 11.0 7017P 3¢ o] 4~4 v | 54 | 10.8
o1 195994 (584) 52 10.4 o4 o)d~5d mEk | 42 | 8.4
0 196094 (574 56 11.2 54 o] A 188 | 37.5
196194 (5641) 59 11.8 o vs | 51
19624 (55A) 46 92 | A= i;;‘ Lo 26'9
19634 (5441) 46 9.2 | A ZC’;EA] os | 153
HE(SD) 58.2(2.5) o '
. N y TE ol3f 164 | 32.7
° ' ER ES 9298 | 59.4
1% 84 16.7 ]
A4 ou] 238 673 RS 40 8.0
+ ° ' 0E 91 | 4.2
31 39 78 | wWox -
11 ol ; 0 L E 455 | 90.6
° e ' o o) &/Apa 2% | 52
e 9 280 | 55.8
2ol B} 34 6.8
A A= 222 | 44.2
e 2m 126 95.1 T
Fi 45 (WY 4235
o 39 159 31.7 .
o 40 161 391 (SD) (277.2)
- 09 4 B EAA(E) 65.494.5
[e] (e} .
(SD) (83,241.2)
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S oA AFEs AMEY BAXORE 7] SEHAAT <Akt
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253 At E FAFY] ZHAEEEAZAH2017) oA 50T] (50~
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1.0
oA Al 9]

AFE7E 0.6

A

A3 KMO (Kaiser—
Heo 59.14%% U}E}

Qq1e)

1

0]
gl

17k (eigenvalue) ©]
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=
T
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L —

T

Bartlett 9]
[e)
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°o]-§

| 9= oz vheh.
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AT
QAFIHE 99l 9ol Q0li3
(a)
25 o]F&= A7 AR Azteltt, 769 -.095 096
2HE 2 ojdY S5 I tE PAo F Aol 728 -.184 -.016
2HE @AY 493 g 2ok ds & £ 9= VIE Fh 699 -.018 -.212 735
2H e AEE d8E AFse Aol 672 .006 -.084
2HE AT o A= HEst gl 560 -.345 255
LHE s v e 5 2 2 -.146 823 074
2HE i w9lo] ¥ Aol -.238 739 268 0
25 o]l AgAozA AAE 42 Aol Aol =4 Wit gk | -.012 724 -.084
& o] glojA AZHs Bul& Ao EA7E € w7} gt} -.041 665 -.092
29 717 dat-g AR gie] SF o) F & 41 7)ol -.052 031 539 -
RS 3.16 1.66 1.09
A (%) 31.60 | 16.62 10.91 -
FAUZE (%) 31.60 | 48.22 59.14

KMO Mesaure = .756
Bartlett x2 = 1162.567, df = 45, p = .000
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<E 4-2> SFH7|Het B el V=

9915
29 QAT Wg i -
(BZAF)
25 o5& A7) A9 Azl 3.47
SHE 2H oJdY s 7 UE o7 gk Aot 3.48
/\HE—C'L [¢) A= [e) 2~ A = 342
Ly | 2EE A4 Ads ge Robd 9 ¥ & g V)9S Fu 3.31 0
22| oz gz e ANe AREE Ao 3.63 '
2HZ A% U A4S E A} g 3.2
SHE da gy ®e 5+ 2 2. 3.09
398 | LHE &1 vl P aolv} 2.47 9.96
44 | L5 oo AgaowA A2 Qe Ao Aol AL yr} Yk | 3.5 (78)
& oo] QoA A7k B Zo] BA7 B ur} 9k, 3.06

2) 2§ o|ZAEd

2 9
Aow glEqley. gl AAZ s o] g FAREAAYH S o] &5}
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Q013
U= Ao g ARt veA deae Ao] £, 3.19
934 oA AgE et S5o B2 A7HS Sofdit) 3.18 3.21
5% GXEY ARTE s A4S 27 ol 3.28 (71)
A3 A el GEolu Bolo] AFA 07 Fol i), 3.21
7hset AA Hol7] 8 -3t 3.62
774 3.43
Aol e tE AR sagze] gl 3.03 (53
v Yo7t 542 $493 g 4% AL Aok dk | 3.63 '
4o nute A3 37 A g T8t 2.88 .
) 0 Ao h2dat 4& 27 2o T8t 3.49 '
A # . (67)
FI7AE dd o= A% AAH e T Asdn 3.08
U oM E ahs A A, 4,16
oHg A 3.76
48 A7MEE e ARE FAT & e £ Fdoln 3.94 (=)
n A _5
T U AR e Age, 317
A A 745 19steq $4& 7hEd e ol 3.23 3.31
A7) 2] A%s gdd 4714 or $2& 51 9t} 3.39 (.74)
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Sf=argk 4= 9l o] AR (Outlier) & A st 9l 7548 (noise handling)

ARSI ofd Al A2 A3} BIC % TAEARRE <&E 4-

<% 4-6>BICE &3 +H4d¥x%

27 BIC BIC ®¥ 3} A &
N (Bayesian Information BIC ¥ 3} (ratio of BIC (ratio of
N Criterion) changes) distance measures)
1 2413.034
2 2161.131 -251.902 1.000 1.534
3 2039.148 -121.984 484 1.231
4 1962.907 -76.241 303 1.059
5 1897.590 -65.317 .259 1.574
6 1900.379 2.789 -.011 1.213
7 1923.991 23.612 -.094 1.246
8 1966.889 42.898 -.170 1.128
9 2018.675 51.768 —-.206 1.245
10 2084.159 65.484 —-.260 1.069
11 2153.236 69.078 -.274 1.153
12 2229.236 75.999 -.302 1.225
13 2313.578 84.342 -.335 1.056
14 2399.878 86.301 —-.343 1.162
15 2491.081 91.203 -.362 1.045

oJRHA FHEHAN AFOE WA AHY FHASE BIC @l 2
A sgulg s = wore] MAHAS W ojATk(QEEA, 200)
Wolu] ¥l SEAe LEHALARY FANE <X 4-6>9 BICE B@
TAADEA B 5 el FAY F7b 570l Al BIC gol 2,
AASHuE Mg web AR FAFE 5z BRAQUL ol 57)
eHASHPl W BHS sSestud ANAFTAIN  AARARA
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<E A4-7> o|dhA #FEA Ay

(n=502)
A1 T4 2 743 A4 745
T (n=120, 23.9%) (n=109, 21.7%) (n=101, 20.1%) (n=92, 18.3%) (n=80, 15.9%) AL
Y D A7 D 3z D 37 D 37 D
o5 Az & 3.20° 61 3.39° 52 3.33° A8 3.65° 49 3.70" 51 (13417)
1hg gE 309 34 3.19° a7 2.98" 71 2.95" 79 2.8° 72 2.78° 88 (4.45")
%4 FEAY 3.00° T4 3.25" 69 317" 72 3.35" 68 342 68 (5.50™)
o A4H Aopit 3.34° 71 347° 58 3.31° 60 3442 60 363 61 (3.63")
Zo| = A34 dAAg 2.90° 78 3.19® 64 3.14% 70 3.24" 62 3.40° 49 (751
2gd A wYA G 3.54° 62 3.75% A3 3.63° 51 391" 50 4.06° A3 (15.92™)
LRER R 3.05° 80 3.29® 62 3.30® 76 3.42° 70 3.61° 65 (7.81)
w2 W 926 85(70.8) 101(92.7) 97(96.0) 87(94.6) 72(90.0) -~
¥ S A5 (V] B, 0] B/A1H) 35(29.1) 8(7.4) 4(40) 5(5.5) 8(10.1) '
A7 A7Hr 53(44.2) 105(96.3) 95(94.1) 89(96.7) 78(97.5) 18047
¥ ATH 67(55.8) 4(3.7) 6(5.9) 3(3.9) 2(25) '
ARY & FAY $5 79(65.8) 85(78.0) 0(0.0) 92(100.0) 79(98.8)
A A £& F34 Y% 10.8) 0(0.0) 10(9.9) 0(0.0) 0(0.0) 3
A B 234 8 5(4.2) 11(10.1) 69(68.3) 0(0.0) 0(0.0)
AR Y8 F34 s 35(29.2) 13(11.9) 22(21.8) 0(0.0) 1(1.3)
gne A % 63(52.5), 47(39.2) 59(54.1), 0(0.0) 11(10.9), 66(65.3) | 0(0.0), 92(100.0) 6(7.5), 33(41.3) (294,04
B 1 10(8.3) 50(45.9) 24(23.9) 0(0.0) 41(51.3) '
24 A, 54 107(89.2), 7(5.8) 6(5.5), 53(48.6) | 13(11.9), 19(18.8) | 4(4.3), 40(43.5) 3(3.8), 1(1.3) (733,69
23,1 3(25), 3(2.5) 50(45.9), 000.0) | 350347, 35(347) | 48(52.2), 0(0.0) 1(1.3), 75(93.8) '
# p<.05, ## p<.01, ##+ p<0.001
) AA%E e A9 71t = (expected frequencies) 7} 5 ©]381R1 cell ©] 20% ol/dolol A mAHEA S AASHA] gk
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EEENE hbos: 173349 A8 853 AAHEY
o (n=120) (n=109) (n=101) (n=92) (n=80) 40
Bk 66(55.0) 52(47.7) 51(50.5) 38(41.3) 38(47.5)
48 4.13
o4 54(45.0) 57(52.3) 50(49.5) 54(58.7) 42(52.5)
1% g 58(48.4) 32(29.3) 35(34.7) 24(26.1) 15(18.8)
&9 EEs 59(49.2) 68(62.4) 57(56.4) 61(66.3) 53(66.3) 33.89"
yedE 3(2.5) 9(8.3) 9(8.9) 7(7.6) 12(15.0)
A&l 61(50.8) 60(55.0) 56(55.4) 42(45.7) 56(70.0)
jj FHA 32(26.7) 23(21.1) 26(25.7) 37(40.2) 17(21.3) 21.42"
) Z2%A 27(22.5) 26(23.9) 19(18.8) 13(14.1) 7(8.8)
ol Ex 20(16.7) 6(5.5) 3(3.0) 3(3.3) 2(2.5)
2% 35(29.2) 30(27.5) 22(21.8) 22(23.9) 17(21.3)
ﬂf% 37 33(27.5) 33(30.3) 32(31.7) 29(31.5) 32(40.0) 37.09"
’ 17 25(20.8) 37(33.9) 38(37.6) 34(37.0) 27(33.8)
5% oy 7(5.8) 3(2.8) 6(5.9) 4(4.3) 2(2.5)
31 A% T4(61.7) 56(51.4) 58(57.4) 51(55.4) 41(51.3)
LS A% 46(38.3) 53(48.6) 43(42.6) 41(44.6) 39(48.8) e
it A% (SD) 57.9(2.4) 58.3(2.5) 58.3(2.6) 57.9(2.5) 58.6(2.7) (34.63)
# p<.05, *+ p<.01, ¢ p<0.001
VA 2 ggelds 9 AAY HAH] HES Holw
wew, AFAGAE TaEAN AFste HE@23.9%)7F e T3

vla] 7Hg mvh S=EAE(2016) ] e 1
Bt bArE 29 HoE ety Qe o] §3e A9 4 el HEol
diAor @t AATHET o A

[e)
©
IZE ol H|&(34.7%)°) AUFRoR Zow AFAIL thatka

A& gk
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(73.9%) 2] &goln, AFHJogE FoIAo] AFEE= HE(40.2%)0°)

o
g ) o] fHo A rAsE 4 Wol AP B B (37.0%) ¢ Hol T
3

vk, mHEoR  CAAREY" o Aol §Y FelA ol dE
oldel W B1.3%)0 g we ustex gwewm Ards 3

)

) SHASHEE FAH 54 Aol

F¥ 257 (Friedman, 1957) 0 w2 7HAS]  AB[AE2 A=
B3 Qe Ak FR " #Ae A5 Gow oAHE o A5
S EgAA Feldom AA3) o] FTAMNE 250 LA F
sl 7hg & S v A= dAle a5e] dAwuilvt Bk FAe] dA
Ho)5Y A5 Hit FE7F dehd Huvrt o 2 JFS vAA
oo AAA A= AAAT 7HS] oF % A debsigith of#ie <%

410> wlojulRr] SEAe SHALRP AAH BHS B

o
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ifo
Sy
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o] 204 ol R¥ WA JAAF
7MES 28.7%E YEUEH vlE] 2 dTte] wojnj 2ERRe] A9
ol FF1tel Akol7b Q7= s HAt 54.1%7F JidA=el 7hslstka
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2 ot} F=AARS FFASHE W
A o] ofz] WRAIEEA] ¢kgk7] wjFEe] AtjF oz FEFAbe]l nH|Fo] EA
o] YEl= A3 HoZt),
2]

14 54 fEUE Adnd WA CvdRdd” o A9 P

o
o
)
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1o,

o
rf
o

B FAparo] P B HAuow FAEYA ZRAS0] AA s
2.5%) 3 @A Aol QlESH Agsts HIF(10.8%) B ol

(6
o HIFTB8.3%)° 7V xil, FA L5FE FAEE AMEES

(32.1%)°] %A el Qleh AN o) (55.0%) 0] AAAZ FHdsta
A FF I/ LHASS JNE 5 dou FEAL F AT
HF(26.7%)0] AUHOR vl FF A Y sHe e AAH
54 wolw Utk ‘ARFAY 9 ASE A5RY F 2LRU A

Ak o]et(41.2%) = vt "olrh A= 7HE(62.4%)°] Eob Yo
F7HARL LHEASS 7T+ oy, AR T A3 Are vF
(25.1%)°] 7V Yo} ATt mE 2HAS FHE

Sdolry,
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<E 4-10> 2H7A%

Jo

(g51: 13, (%)
LERSl 1E8eY %543 A2 ELHER)
Hs */ F)
(n=120) (n=109) (n=101) (n=92) (n=80)
22 - AYAS 75(62.5) 55(50.5) 49(48.5) 51(55.4) 11(51.3)
FNAATLE | 1L 35(32.1) 33(32.7) 30(32.7) 19(23.8)
FA5E | 99 oes 2(17) 6(5.5) 8(7.9 2(22) 14(175) 65.33™
Ay Az 13(108) 7(6.4) 8(7.9 6(6.5) 4(5.0)
oJHLE 10(8.3) 2(18) 0(0.0) 3(3.3) 2(25)
AEZE 31 9% 45(375) 37(33.9) 34(33.7) 35(38.0) 32(40.0)
e a7 o 75(62.5) 72(66.1) 67(66.3) 57(62.0) 18(60.0) o
gy #5 36(80.0) 16(43.2) 14(41.2) 20(57.1) 8(25.0)
=t A R 2(44) 7(18.9) 8(23.5) 0(0.0 7(21.9)
of [ 9o 2o 36.0) 10027.0) 1(118) 3(229) 9(28.1) o
reaA 122) 4(108) 8(23.5) 6(17.1) 7(21.9)
OLE! 79 42(35.0) 60(55.0) 63(62.4) 50(54.3) 51(63.8)
Motz [ o 78(65.0) 19(450) 38(37.) 12051) 20(36.3) o
37 A5 () 313.5° 406.7% 4459° 402.7% 576.1° (12.14")
P97 9AZ (09, At ¢) | 188.1(775)° 2449(63.6)° | 2723(6LD™ | 2584(46.7)° 367.9(05.2)° | (18.18")
B 244 () 17871.7° 44692.7° 78693.6° 45492.7° 151726.3° (63.94)
AT | pEagn | 1513310407 | 3332L1(746)" | 60762.4(77.2)° | 371775817 | 1008500(66.5) |  (46.04)
(24, %) 29744 27386(15.3)° | 113716(25.40)™ | 17931.2(228)° | 8315.2(183)° | 50876.3(33.5)° | (20.82")
2474 BLp 26.6 26.7 25.1 21.0 219
O | eguay 734 73 9 730 7.1 w
#4(H4) 2466.0° 6996.5" T449.7% 5548.9” 13194.1°
(SD) (4051.2) (25477.8) (23354.4) (9809.5) (32875.4) o
+ pC05, ## pC01, ##+ pc0.001
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o]l HlEol 7bd A YEhdEd 7 O3S Ele AnA FHA

< 4-12> SEASFIE 25 3 549 Aol

mA TR | IR | W | e | RRE
iz
(n=120) (n=109) (n=101) (n=92) (n=80)
NEARRHT | 49(408) 59(54.1) 56(55.4) 46(50.0) 44(55.0)
Ay AE A | 29(24.2) 17(15.6) 17(16.8) 12(13.0) 7(8.8)
Tj BAYAE 12(10.0) 8(7.3) 15(14.9) 11(11.2) 22(275) | 4269
494 18(15.0) 20(18.3) 9(8.9) 13(14.1) 4(5.0)
718 12(10.0) 5(4.6) 4(4.0) 10(10.9) 3(3.8)
oy 3d g 44(36.7) 52(47.7) 42(41.6) 44(47.8) 36(45.0)
A% | 3d~5d H% | 25(208) 18(16.5) 21(20.8) 18(19.6) 14(17.5) 457
RET 5 oy 51(42.5) 39(35.8) 38(37.6) 30(32.6) 30(37.5)
&) A 46(38.3) 65(59.6) 54(53.5) 48(52.2) 47(58.8)
3% o] 24 73(60.8) 41(37.6) 44(43.6) 37(40.2) 31(38.8) e
oy | SAME QL | 5TUTD) 42(38.5) 37(36.6) 29(31.5) 24(30.0)
A &) 42(35.0) 46(42.2) 38(37.6) 40(43.5) 44(55.0) 16.37
A 0z 21175) | 21(193) | 26257 | 23(25.0) | 12(150)

# <00, #x p<.01, #xx p<0.001
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mpAuto 2 HANSY > 2H ol AIHEHAd FTAH
HE(27.5%) 0] Adldoz 7hg wgkow, Al oJAR(58.8%) ] 23
FH 3 d ool &Esta oA 9 2EAES AFete x7] 2EHA
(45.0%) ¢k 5 @ o]l 27| SEHAL HAA(37.5%)7F Fi1F FEE O
Ak ZE @A gE7] A|rE A" HE(65.0%)°] M Fol FF
wHHY AEAE ol did Awsert ded, 145 aAAHEO
2R A g SES fFFoE A Fol diet AaFrt BAH
SHelA Elo] 2EAZ HE JFS w|Ax kol wlmz g A

eHATE WIT Y fHol

HAS4YE LAY VR Ho)

flo

5)

sbel WEwek gt A (quality of life) & S48 F2 A% shed 8
oln, “ahe] A’ ol AlQlelut AEke Eelxt AwA AW ohe )
Qo Aeko] AP 2kl o
oR(AUA 9 420, 1998), 53] LHAT BHEE W @ A 4
FEol e AnA Pohsh vidhel dw BEe AvA Aol th I
A Frolth(QE, 2007). #A4AI} wolnrr] LERe % Aol
v gAEe] o SHE e 4POoE Ni FIUATS LHAD
& WEEI dgkon], woE SHE AR 7189 Ao
S AHBEGT W CGAVEYT S LEHAR Akl

g
otk CARFAGT o S WARS FAN] A FERAAE B
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e
iy
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< 4-13> SHASHIYE SHAE 559 Ao
(1t, (SD))

RN R 13539 A8 85 ALY
ks A4 F
(n=120) (n=109) (n=101) (n=92) (n=80)

A e | 249(88)" | 3.12(80° | 3.04(93)" | 3.32(79% | 356(77)° | 3.06(91) | 22.97

A BRI 295(84)° | 3.30(72)% | 3.13(83)" | 341(59)™ | 356(79)° | 3.25(79) | 9.32

gagA| 3.06(90° | 3.36(68)" | 3.21(8D)" | 354(70)° | 3.53(81)" | 3.32(81) | 6.89

27748 280(96)° | 330(76)° | 275(93)° | 356(68)° | 3.62(66)° | 3.17(89) | 2456

AAA 2z 2.28(900° | 288(85)" | 290(92)° | 3.14(7D™ | 348(72)° | 2.88(92) | 27.78"™

R

#p<.05, # p<01, ## p<0.001
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2 Zldoirge]l Aas ofrkel am7l Eole=th ol HAVE YA
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At A=A 5 THAIY AEA Rk AWAE R dF¥FE = T

=AY A R0IT S Vit waw #@A 60 Al AbE
Zlthedrgol 24.9 A= ey sgatrgol 84.9 A9l el wbel 2 l5tr gl
- 119 -

] 8-t &k 3

'Iu



)

X}

H

)

RYX

83.6 Az A

[e)
32

B 7

e

HA7E 71
SA 4

o
e

o] ] 514

ok

=

T

T—

o
T
b

S

/E,]’

Hola Qi)

Fol7F %l
NEAG) I A 11 Q(AAFHI o=

24713k

A
AFol= |3

o=z 4

=

=

T—

T

T

°
pa

g457]9]

A £:7] 7k
25}

zfo] & Holal

A <)
= SAHer {9

okol o]
H717He 30 o7 71AT o

9

SHA]

[e)
14.2 Jd, 183 14.1 9& A

o]

L

=]

o

R

149 A%
17342l gnl&
wj-=] g}

}

-

7
53.7%, 47.3%, 181 47.0%= Hd 2.4 d(8.0%) 2 =}o]

373719 AH7I2 Ha 9.8
°F 1.2 9 Ao)7t 3

=579

2474 16.5 9, 16.1 9,

o7 Rolxt}

|

7

0

o

- 120 -



165

16.1

16.1

s

& A7
e

18.0 1)

ArElEESE

5717 309 7HY)

o
huy

7] @A A&7

. O
T T

5

3 7

- 121 -

iy e, ¥

e



4=17> 7Idiet= 2E7] @Al9] AEH7ZM Y v E

<E
Lk BRI 71288y A%EN Y A3 35 A=Y 39T X/ (P)
/19478 (4, SD) 80.7(10.1)° 83.4(6.5)" 82.4(7.0) 85.2(5.8)" 88.1(7.9)° 83.6(8.1) | (12.46™)
AR %7 14.2(47.3)° 16.1(53.7)° 14.1(47.0)* 16.1(53.7)° 16.5(55.0)° | 153(5L0) | (4.467)
257 &
;?5J7]7:ﬂ 847) 10.5(35.0) 9.8(32.6) 11.0(36.7) 10.2(34.0) 100(33.3) | 103043 | (1.07)
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(2000~2015 ) AR5 L3 AFE T 2HZ A& 7S 4]

AZol °F 8.9% FAste]l fEuEl SEA JHACdE 2E-AH|HE0
EATE Fglstgion, &5 § Algte] A wet AL FAHAES
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oA 7 e 2Elska stk
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FEEAY Aswel AYoHE gustl THARHE ST A
anel 3 7HNE LHA 7S Avlel g@&E wAT(e]dA, 2017).
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o]g2 A7 = A7 25% Aol =gk ARl BlFo 2F x7]

A SEHASY] ZEHAE dEe] dd B = FeiAte] 70%=

Z7]10& 5L SHAA A A7 AAsE HE&S Tehd
TE 2 dATE s A S)d)ek Y] Alele] Y anlae] SR

ggor Anrh vid gAagy sAldl AEgEe fAs] 9 A

10 Zelel AlF7RlAE 20074 515 el 20161 9,637H 02 18u) o4 27k FH o
2 20169 1192 A 38,7574 (A q=FZF 8 3AH www.hf.go.kr)
Wl = wigAk vk 604 o], 99 olske] 184t

- 126 -



Fod

fie)
o

o
=

Ad, 2017 &

o

SRR

o

A

J|
fie)

N
NJo
)
y

=

B
fie}
=0

—_—

-

BR

—_
fie)

K

1)

N
Njo

)

7] el An

N

&

|24 27,699.8 wHY, 1A

¥ 3l =

16 @, 10 9, 4 )P o

1

ND

1, 3124715

f s

) o

10.8%(2,993.2

7T4%(Z71AFE9

Z7RIEE2

57.8%)7F ¥,

68.5%) 2} 6.3% (27| =E9

ND
ND

T

4—18>0f A

v
ar

29 <

bedl o

S

3l = aok

5

gold =

11.04% 9}

& 7pgstel AT

4.38%

7
Mo

=]
A

tea g

By
=

713k Zh=th

2 A%

2 Az b

el

o

A5

Ho

ol

=573t

3ol

1y

o

AR Fhoe] T0%h AL

o

el

A A2 oA

D) g%7] 9 Ay 24949 X 12704

- 127 -



<3 4-18> X
12889, SH713F 30

s |m
it
vk

o
oX
okl
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oo | o9 T | gae CEEr TR o |
o || R s e T oan s | an | emer |
10.8%)
1 27,699.8 2,993.2 24,707 6,597 18,110 | 11.04 438 26,228.1 1
2 26,228.1 3,009.1 23,219 6,199 17,020 | 11.04 4,38 24,752.0 1
3 24.752.0 3,025.4 21,727 5,801 15,926 | 11.04 4,38 23,161.0 1
4 23,161.0 3,042.1 20,119 5,372 14,747 | 11.04 4,38 21,4472 1
5 21,4472 3,059.2 18,388 4910 13,478 | 11.04 4,38 19,602.0 1
6 19,602.0 3,076.7 16,525 4412 12,113 | 11.04 4,38 17,616.2 1
7 17,616.2 3,094.7 14,522 3,877 10,644 | 11.04 4,38 15,480.2 1
8 15,480.2 3,113.2 12,367 3,302 9,065 | 11.04 4,38 13,183.5 1
g% 9 13,183.5 3,132.1 10,051 2,684 7,368 | 11.04 4,38 10,715.0 1
10 10,715.0 3,151.5 7564 2,019 5,044 | 11.04 4,38 8.062.9 1
11 8,062.9 3,171.3 4,892 1,306 3,586 | 11.04 4,38 5,214.6 1
12 5,214.6 3,191.7 2,023 540 1,483 | 11.04 4,38 2,156.5 1
13 2,156.5 3,212.5 -1,056 -282 =774 | 11.04 4,38 -1,125.8 0
14 -1,125.8 3,233.9 -4,360 -1,164 =-3,196 | 11.04 4,38 -4 6475 0
15 -4.647.5 3,255.8 -7.903 -2,110 =5,793 | 11.04 4,38 -8,425.1 0
16 -8,425.1 3,278.3 -11,703 -3,125 -8,579 | 11.04 4,38 -12,476.1 0
17 -12,476.1 3,301.3 -15,777 4213 -11565 | 11.04 4,38 -16,819.0 0
18 -16,819.0 3,351.8 -20,171 -5,386 -14,785 | 11.04 4,38 -21,502.6 0
19 -21,502.6 3,403.6 -24,906 -6,650 18,256 | 11.04 4,38 -26,550.5 0
20 -26,550.5 3,456.7 -30,007 -8,012 -21995 | 11.04 4,38 -31,988.2 0
21 -31,988.2 3,011.1 -35,499 -9,478 -26,021 | 11.04 4.38 -37,842.9 0
347 22 -37,842.9 3,566.8 -41,410 -11,056 -30,353 | 11.04 4.38 —-44,143.6 0
23 -44143.6 3,624.0 47,768 -12,754 -35,014 | 11.04 4,38 -50,921.2 0
24 -50,921.2 3,682.5 -54,604 -14,579 -40,025 | 11.04 4,38 -58,208.6 0
25 -58,208.6 3,742.6 -61,951 -16,541 =-45410 | 11.04 438 -66,041.2 0
26 -66,041.2 3,804.1 -69,845 -18,649 =51,197 | 11.04 438 -74,456.5 0
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e SAZE vk 2R Aol ARk o]l 54.2%7F HT 4 d
ol SE vt AEATE wtgoR 2EHVIZMS (34 B AY-
4 ) olA 71t 7M A = 7 kel A S AAlsE T

SHIIe VdeEer & Agoles 2HEHVIZRE 30 dew HEE
B9k wastel 2% Al div] 2z} 2EHY] @AY 3Wshs AHlFEo
2o stoEte 27| @A A ET|Ibe] gEbA A 847, P AlE
Aol depxur SEAAE 1E] dAugEES AolstAl dvh 4 SH7
@Al A&7k i SE Ve 30 doE HEEe Ao 44
SAZE AAEE HlES ZIdigEel g vEE SAsigith odE 5o
AANEH A 2H7IZFE 30 doez sgEg u &7, 34,
Y717 AA e vES 7247 55.0%, 33.3%, 11.7%7F ®th 1719 o]
99 TldedEes wgst SEHVIZS 34 dolEE 2HVIZRS 7Y
TR 7P A 2 GAS AEVES 22 19 |9, 11 |9, 4 do]
.

<GE 4-20> SE7Ie VU R 7PA AlEEelAd E

Lk w2 &< 18484 %344 RS GENES

7105 (A) 81 84 83 86 89

A dF (A 58 58 58 58 59

L57)7H) 27 30 29 32 34
ogy wg | 2¥7I 13 16 14 17 19
A& | FA7) 9 10 10 11 11

(d) 737 5 4 5 4 4
7S BaAor 7Hgst] Qe A A AgelA EHsAS
# g A LHY) @lel A% a5 AR A WL
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4 299.2 261.2 -36.0 2744 —24.7 296.6 -2.6
5 299.4 261.3 -38.0 274.6 -24.7 296.8 -2.6
6 299.6 261.5 -38.1 274.8 -24.8 297.0 -2.6
7 299.8 261.7 -38.1 275.0 -24.8 297.2 -2.6
8 300.0 261.9 -38.1 275.2 -24.8 2974 -2.6
9 300.2 262.1 -38.1 275.4 -24.8 297.6 -2.6
10 300.4 262.3 -38.2 275.6 -24.8 297.9 -2.6
11 300.7 262.5 -38.2 275.8 -24.8 298.1 -2.6
12 300.9 262.7 -36.2 276.1 -24.9 298.3 -2.6
13 301.2 262.9 -38.3 276.3 -24.9 298.6 -2.6
14 301.4 263.1 -36.3 276.5 -24.9 298.8 -2.6
15 301.7 263.4 -36.3 276.8 -24.9 299.1 -2.6
16 306.7 267.7 -39.0 281.3 -25.3 304.0 -2.7
17 311.8 2712.2 -39.6 286.0 -25.8 309.1 -2.7
18 317.0 216.7 -40.3 290.8 -26.2 314.3 =27
19 3224 2814 -40.9 295.7 -26.6 319.6 -2.8
347 | 20 327.9 286.2 -41.6 300.8 -27.1 325.0 -2.8
21 333.5 291.1 -424 306.0 =276 330.6 -2.9
22 339.3 296.2 -43.1 311.3 -28.0 336.4 -2.9
23 345.2 301.4 -43.8 316.7 -28.5 342.2 -3.0
24 351.3 306.7 -44.6 322.3 -29.0 348.2 -3.0
25 397.5 312.1 -454 328.0 -29.5 3044 -3.1
26 363.9 37T -46.2 333.8 -30.1 360.7 -3.1
27 373.0 325.6 -474 342.2 -30.8 369.8 -3.2
7)) 28 382.3 333.7 -48.6 350.7 -31.6 379.0 =t
29 3919 342.1 -49.8 359.5 -32.4 388.5 -34
30 401.7 350.6 -51.0 368.5 -33.2 398.2 =t
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<E 4-52> A gl anles (A 2ed)
(34): w2
4 € au52 Ade $FEE LH5E
e97] | 2
(3371578 A5 $FE 5% ANS$5E 10% A5 $E 20%

oz I A i
1.1%) daHeE | 7 | daHeE | RO daeE | SR
1 262.5 1440 | -1185 | 1512 | -1113 163.1 -99.3
2 263.4 1445 | -1189 | 1517 | -1IL7 163.7 -99.7
3 264.4 145.0 | -1194 | 1523 | -1121 164.4 -100.0
4 265.4 1456 | -1198 | 1529 | -1126 165.0 -100.4
5 266.5 1462 | -1203 | 1535 | -113.0 165.7 -1008
6 267.6 1468 | -1208 | 1541 | -1135 166.3 -101.2
7 268.7 1474 | -1213 | 1547 | -1139 167.0 -101.7
8 269.8 1480 | -1218 | 1554 | -1144 167.7 -102.1
257 | 9 270.9 1486 | -1223 | 1560 | -1149 168.4 -102.5
10 272.1 1493 | -1229 | 1567 | -1154 169.2 -103.0
11 273.3 149.9 | -1234 | 1574 | -1159 169.9 -103.4
12 274.6 1506 | -1240 | 1581 | -1164 170.7 -103.9
13 275.8 151.3 | -1245 | 1589 | -117.0 1715 -104.4
14 217.2 1520 | -1251 | 1596 | -1175 172.3 -104.9
15 278.5 1528 | -1257 | 1604 | -1181 173.1 -105.4
16 279.9 1635 | -1264 | 1612 | -1187 174.0 -105.9
17 281.3 1543 | -1270 | 1620 | -119.3 174.8 -106.4
18 282.7 1551 | -1276 | 1628 | -119.9 175.7 -107.0
19 288.1 1580 | -1301 | 1659 | -122.2 179.1 -109.0
) 20 293.6 1610 | -1326 | 1691 | -1245 1825 -111.1
21 299.2 1641 | -1351 | 1723 | -126.9 186.0 -113.2
22 305.0 1673 | -1377 | 1757 | -129.3 189.6 -1154
23 310.9 1705 | -1404 | 1791 | -13L9 193.3 -117.6
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24 317.0 1739 | -1431 | 1826 | -1344 197.1 -1199
25 323.2 1773 | -1459 | 1862 | -137.1 200.9 -122.3
26 329.6 1808 | -1488 | 1898 [ -139.8 204.9 -124.7
21 336.2 1844 | -1518 | 1936 | -1426 209.0 -127.2
28 342.9 188.1 | -1548 | 1975 | -1454 213.1 -129.7
29 349.7 1918 | -1579 | 2014 | -1483 217.4 -132.3
) 30 358.5 1966 | -1619 | 2065 | -1520 202.8 -135.6
31 367.4 2015 | -1659 | 211.6 | -1558 208.4 -139.0
32 376.6 2066 | -1700 | 2169 | -1597 234.1 -1425
5. A=
AARSH S A SHEHARAE] 4.0%9 27VIIEEE 2 °F 360

SEARRIEA R we} AEEFE 5%, 10% 2 20% AW 77

2 77 51%, 5.3% 9 5.9% FTolBR2, A EFE 5%
SEAE 9 ok 100 wY, a8a TEZ QY ARrtsAS 20%7HA
e Qe AYEEFTo] 20%9 2HAE € 170 B FEY 2vE
STHALE XEZYe ARGgGES s&st= WY vz A% & Utk
g o] 3L AL Eol SEAARRIEAES AT o
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FdE ool 3 QAVF W fFFHo|ERE olF wEYsto] 2E A} Aus g
FFo et 4 2uage HHeE 2uSaEEe 22 "ot 9t
<¥ 4-53> AYsE&FFE 2vFFEANSE)
(B9): 7))
A7 9 AH)5E A EFEE AHFE
287 | &8 -
GCEYEY: A5 45E 5% Ad 442 10% A5 45F 20%
A | 7T
100%) d2ared | 37 | 2aHeE | SR | faMeE | SR
1 358.7 160.2 101.5 478.2 119.5 532.4 173.7
2 363.2 466.0 102.8 484.3 121.0 539.1 175.9
3 367.9 471.9 104.1 490.4 122.6 546.0 178.1
4 372.6 478.0 105.4 496.8 124.2 553.0 180.4
5 3775 484.3 106.8 503.3 125.8 560.3 182.8
6 382.5 490.7 108.2 509.9 127.5 567.7 185.2
7 387.6 497.3 109.7 516.8 129.2 575.3 187.7
8 392.9 504.0 111.2 523.8 130.9 583.1 190.2
] 9 398.2 510.9 112.7 531.0 132.7 591.1 192.8
&57]
10 403.8 518.0 114.2 538.3 134.6 599.2 195.5
11 409.4 525.2 115.8 545.8 136.4 607.6 198.2
12 415.2 532.7 117.5 553.6 138.4 616.2 201.0
13 421.1 540.3 119.2 561.5 140.3 625.1 203.9
14 497.2 548.1 120.9 569.6 142.4 634.1 206.9
15 433.5 556.1 122.6 577.9 1445 643.4 209.9
16 439.9 564.3 1245 586.5 146.6 652.8 213.0
17 446.4 572.7 126.3 595.2 148.8 662.6 216.2
18 453.1 581.4 128.2 604.2 151.0 672.6 219.4
19 460.0 590.2 130.2 613.3 153.3 £82.8 92907
82471
2 467.1 599.3 132.2 622.8 155.7 693.3 926.2
- 181 -
i :
A T 11
I _Ii



21 4747 609.0 134.3 632.9 158.2 704.6 229.9
22 482.6 619.1 136.5 643.4 160.8 716.2 233.6
23 490.6 629.4 138.8 654.1 163.5 728.1 237.5
24 498.8 639.9 141.1 665.0 166.2 740.3 241.5
25 507.2 650.7 143.5 676.3 169.0 752.8 245.6
26 215.9 661.8 146.0 637.8 171.9 765.6 249.8
27 2247 673.2 148.5 699.6 174.9 778.8 254.1
28 533.8 684.8 151.0 7117 177.9 792.2 258.5
29 943.1 696.7 153.7 724.1 181.0 §06.0 263.0
30 552.6 709.0 156.4 736.8 184.2 820.2 267.6
31 962.4 7215 159.1 749.8 187.4 834.7 272.3
7] 32 976.5 739.6 163.1 768.6 192.1 §59.6 279.1
33 590.9 758.0 167.2 787.8 196.9 877.0 286.1
34 605.6 777.0 171.4 807.5 201.8 §98.9 293.2

A 2 A AFEE E(Tool)
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A& 257 @A A%713H%) g57] diy] 28 FE(%)
3 EREEIEEY 57 | g4

A 35 18 100 64 54
B 32 14 100 69 58
C 37 16 100 66 57
D 34 12 100 64 57
E 33 12 100 77 64
it 34 15 100 68 58

Ltol
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W RN = o 5 w T =
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s Lt .@ HWE ﬂ_OI ,Mu c.: ,mu ﬁ; — ﬂa M © erﬂ ) o
T OLIW YT R YT OR opoowm g SRS i
R o) Bl = = W oo X W =
ZT T —_ QL}L\QLHME,AATEg,EIAI_ =
v ﬂW@%_ﬁmMW%%ﬁAM%%Q% ¥
T G Mo T o oo 4T T W %
4 o I o o oy B B R g R~ o
= b — B =N IS i
~ N owom o X ) — AT R o
P iaLTEIizEPRLCEobs o
_ o o T w o= NV o- g E ~ =3
aw omuﬂowﬂobw_ 2w o G o
—_— P ﬂl - NS aluf ol [ ~ A3 © < N = ol
.._H.._ < 2 < K = e & Ho =< my W N K o A
W R 5 X o o E R 7 T ooy ¥ W o =
N %Qﬂﬁﬁ%%ﬁ@%ﬂﬂ%ﬁﬂﬂ% ~
BT BB BT @ w B TSR ER O WB Y
N N F T Oor B W T moRT e Fom %
N IR S R A o X W o« T

AR

® 100.30
100.93
101.58
102.25

(9]
=

A
438
438
4.38

© 4.38

%)

11.04
11.04
11.04

© 11.04

96.22
96.39

96.75
57.12

®

EZEE

37.99
37.83
38.08

@ 37.48

9370
93.98
94,58
95.21
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@ 6.30

® 6.32
© 6.37

©6.35

CE AR

@ 100.00

@ 100.30
100.93
101.58
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5 1025 | @640 | 9585 | 3834 [ 5751]  1L04 [ 438] 10294
6 10294 | @643 | 9652 | 3861 | 5791 1104 | 438 | 10366
7 103.66 | @645 | 9721 | 3888 | 5832 1L04 | 438 10440
8 10440 | @648 | 9792 | 3917 | 5875 1104 | 438 | 10516
g 10516 | @651 | 9865 | 3946 | 5909 | 1104 | 438 | 10595
10 10595 | @654 | 9941 3977 5965 | 1104 | 438 ] 10677
11 10677 | @657 | 10020 | 4008 | 6002 1104 | 438 |  107.62
12 10762 | @660 | 10002 | 4041 | 6061 1104 | 438 | 10849
13 10849 | @663 | 10186 | 4074 | 6111 |  1L04 | 438 ] 10940
14 10940 | @666 | 10273 | 4100 | 6164 | 1104 | 438 | 11033
15 11033 [ @670 | 10364 | 4145 | 6218 | 1104 | 438 ] 11130
16 11130 | @673 | 10457 | 4183 | 6274 1104 | 438 11231
17 11231 | @677 | 10554 | 4222 | 6333 1L04 | 438 | 11335
18 11335 | @680 | 10655 | 4262 | 6393 | 1104 | 438 | 11444
19 11444 [ ©693 ] 10750 | 4300 | 6450 | 1104 | 438 | 11546
20 11546 | @7.07 | 10839 | 4336 | 6504 | 1104 | 438 [ 11641
21 11641 [ @720 | 10921 | 4368 | 6553 | 1104 | 438 |  117.29
22 11729 [ @734 10995 | 4398 | 6597 | 1L04 | 438 |  118.9
47 | 23 11809 | @749 | 11060 | 4424 | 6636 | 1104 | 438 ] 11879
24 11879 | @763 | 11115 | 4446 | 6669 | 1104 | 438 |  119.38
2 11938 | @778 | 11160 | 4464 | 6696 | 1L04 | 438 | 11985
2 11985 [ @794 [ 11191 | 477 | 6715|1104 | 438 12020
27 12020 | @810 | 11210 | 4484 | 6726 1104 | 438 | 12040
28 12040 | @826 | 11214 | 4485 | 6728 | 1104 | 438 ] 12044
2 12044 [ B 843 | 11201 | 4480 | 6721 1104 | 438 | 12030
. 30 12030 | @864 | 11166 | 4467 | 6700 | 1104 | 438 ]  119.93
31 11993 | ©885 | 11107 | 4443 | 6664 | 1104 | 438 ]  119.29
32 11929 [ ©907 | 11022 | 4409 | 6613 | 1104 | 438 ] 11838
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Abstract

A Study on retirement adaptation type and

Retirement asset withdrawal strategy of Baby Boomer

ByoungTae Kim
Dept. of Consumer Science
The Graduate School

Seoul National University

As of July 2010, the baby boomer retirement of 7.14 million people,
or about 14.6% of the total population, is expected to become more
active in the future, increasing the interest in retirement asset
management and withdrawal. Unlike non—retirement households,
retirement households are shifting the focus of household financial
management from withdrawal strategies of retirement assets, which
allocate retirement assets that have already been determined, rather
than accumulating assets. Retirement asset retirement strategy is how
important a retirement asset is to maintain the level of consumption each
year and how to structure the portfolio during retirement with a given
retirement asset, which 1s an important decision that directly affects the
quality of life after retirement.

The research on the retirement asset retirement strategy has been

difficult to guarantee the universality as a practical indicator because
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retirees who are the actual consumers are excluded, and the results of
these researches are not easily understood by retirees themselves. For
example, the withdrawal rate derived from the retirement asset
withdrawal strategy of the previous study is not a ratio to achieve the
desired level of consumption by the retiree, but rather that the
retirement funds are not depleted during the retirement period in the
portfolio, It refers to the level of continuous withdrawal that does not
reflect the needs of retirees. The purpose of this study is to classify the
retirement adaptation of the baby boomer retiree and to find the
retirement asset withdrawal strategy that reflects the duration and the
consumption level of the expected retirement phase by the retirement
adaptation type, The goal is to enable you to have a high retirement life.
In this study, we classify the heterogeneity of retirement among the first
generation baby boomers by retirement adaptation type and analyze the
retirement asset withdrawal strategy that reflects the duration and
consumption level of retirement expectancy by type of retirement
adaptation through Monte Carlo simulation Respectively. The initial
withdrawal rate, which is the amount of retirement assets drawn from
retirement assets for each of the 21 portfolios ranging from 0% to 100%,
is reduced by 0.1%, while the proportion of risk assets in the retirement
asset portfolio consisting of risky assets and risk— To 10%. The
retirement asset withdrawal strategy 1s analyzed by analyzing the
maximum initial withdrawal rate and the asset composition at each
failure allowance level according to the retirement risk tolerance level.
The main results of this study and the conclusions drawn from them

are as follows.
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First, retirement adaptation patterns of baby boomer retirees were
classified into five types: future anxiety, basic life style, health—
centered type, social activity type and present satisfaction type. The
future anxiety type and the health—centered type perceive retirement as
a situation of concern, while the social activity type and the present
satisfaction type show retirement as an opportunity of new experience
and have active retirement life.

Second, the characteristics of retirement adaptation were identified
as different groups with statistically significant differences.
Demographically, there was a significant difference in educational
background, residence area, and number of households. In economic
characteristics, there was a significant difference in all items except
income activity and financial asset composition. In health related
characteristics, there were very good and vulnerable groups. In
retirement related characteristics, future anxiety and health—centered
type retired at a relatively early age and satisfaction level at retirement
were the lowest.

Third, the mean age of the study subjects was similar age without
any difference between types, but the present retirement stage and
expected life expectancy of each respondent differed by type. When
retirement is perceived as a situation of concern, the activity period is
significantly lower and the recall period is significantly higher than other
types. On the other hand, when retirement is expected, most of the
subjects responded that they are currently active, the retirement phase
showed differences. The expected life expectancy was longer, the

longer the activity period, and the shorter the period of nursing period.
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Forth, the duration and the consumption level of retirement
expectation of baby boomer retirees were significantly different
according to retirement adaptation type. The expected duration of active
period was 55.0%, 53.7%, 47.3%, and 47.0% of the total retirement
period in the order of present satisfaction type, social activity type,
basic life style, future anxiety type, and health—centered type. When
objective subjective health status is good, the activity period is long and
the nursing period is low. On the contrary, when the objective subjective
health status is poor, the activity period is short and the nursing period
1s long. As for the expenditure of retirement phase, we would like to
have consumption level of 67.7% on recall and 57.5% on average during
the recovery period based on the activity period(100). There was no
difference in the consumption level of nursing period compared to the
active period. The expected duration of retirement phase and the level of
consumption indicate that total consumption expenditure has decreased
by an average of 1.7% per year as time has passed since retirement.

Fifth, if the retirement stage expectancy and the consumption level
are reflected, the probability that the portfolio will be maintained during
the retirement period under the current asset composition and
consumption level is from 0% to 100% by type. The retirement period is
assumed to be 30 years and the life expectancy is assumed to be. The
future anxiety type was 0% in all cases. The present satisfaction type is
100% %, but this type is highly dependent on inheritance of assets, so it
is necessary to distinguish inherited assets from other retirement assets

and find the optimal consumption level.
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Sixth, in case of 100% probability of portfolio success, the initial
initial withdrawal rate increases as the proportion of stocks increases.
However, if the stock is above a certain level, starts to decrease. When
stocks were included in 100%, they decreased rather than when stocks
were not included. The results of this study show that retirement asset
withdrawal strategies should be provided individually and in a tailor—
made manner, as the ratio of retirement asset withdrawals increases and
the likelihood of portfolio success differ according to retirement periods.

Seventh, the decrease in the initial withdrawal rate due to the
increase in retirement period was found to be congested. This enabled
the larger the risk adjustment efforts to control the probability of
retirement, as the retirement asset withdrawal strategy shows that the
risk of long life is a very important consideration and the uncertain
variable with an expectation date that is out of control.

Eighth, analysis of retirement asset withdrawal strategy according to
the level of failure allowance by type of retirement adaptation showed
that the maximum initial withdrawal rate varied from 5.1% to 7.0% in
asset composition of 20~60% of shares. The higher the allowance level
of the retiree, the higher the share of risky assets. Even if the allowable
level of failure is the same, the different withdrawal ratios of the same
share of stocks vary depending on the retirement period and the
expected duration of retirement phase and consumption level. Finally,
the maximum initial withdrawal rate (Max SIWR) to be derived from the
retirement asset withdrawal strategy was confirmed to be the result of
the optimal asset allocation reflecting the individual situation of the

retirement adaptation type.
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Ninth, it is confirmed that retirement asset withdrawal strategy is
not necessary for all retirees, but retirees who need withdrawal strategy
and retirees who need a different perspective approach for income and
consumption during retirement through changes in consumption level
using withdrawal strategy. In the case of the present satisfaction type, it
was possible to keep the probability of portfolio failure even if the
consumption was increased up to a certain level according to the failure
tolerance level. However, when the inheritance asset is excluded from
the retirement asset, the variation of the maximum initial withdrawal rate
depending on retirees can be very different and the retirement asset can
be exposed to the risk of longevity. The results of this study are as
follows. First, it can be concluded that the more retirement assets are
needed, the more retirement needs are diversified.

Based on the above conclusions, practical suggestions and policy and
academic suggestions are as follows. First, I would like to suggest the
following suggestions to financial planners who provide retirement
design services in practice. This study suggests that active seniors who
have different values from past generations and who have a high
educational background and high economic power have a general
perception of retirees that are about 15 to 30 percent of those retired.
Baby Boomer is also not ready for retirement Most of them were. The
results of this study suggest that retirement expenditure can be
achieved at a much higher withdrawal rate than that of the previous
studies, reflecting the decrease in consumption at retirement stage and
the appropriate allocation of assets according to the retirement risk— It

1s seen that financial planners are the most important task and obligation
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to be aware of the fact that this is a goal, not a goal, and to start
preparing for retirement as soon as possible.

The second is that retirement asset withdrawals are not separated
from the stage of accumulating retirement assets. In retirement asset
withdrawals, the volatility of the return on investment has a significant
effect on the withdrawal rate. Retirement refers to the period when
regular income is cut off, so it is important to predict retirement income
after retirement. In order to achieve this, it is important to secure
regular cash flow using life annuity pension funds. The annuity puzzle
phenomenon occurs due to the investment return of the pension fund or
the liquidity constraint after the subscription, and the withdrawal rate
derived from this withdrawal strategy is referred to It is necessary to
set the appropriate pension participation rate so that the living expenses
of a certain size can be secured through the pension.

Thurd, the retirement asset withdrawal strategy should be linked to
the retiree's life. The ultimate goal of retirement asset withdrawal
strategy is to maintain a happy and meaningful life after retirement.
When discussing financial planning with retirees, it is important to pay
attention not only to the portfolio composition and withdrawal rate
derived through the analysis of the withdrawal strategy, but also to how
the reduced or increased consumption adjustment affects the life of the
retiree do. If retirement spending needs to be reduced, it is necessary to
consult with the retiree to determine the extent to which the spending
will be adjusted, and the effects of such a result on future retirement life
should be analyzed and guided. Conversely, if consumption is increased

as a result of changing the asset structure with the withdrawal strategy
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suggested by the financial planner, specific advice on retirement life
design should be accompanied by increased consumption so that it can
be used to enhance the life of the retiree. In other words, as the aging of
the population and the extension of the retirement period, the role of the
financial planner expands from the financial design that focuses on the
financial problems to the life design that covers the whole life of the
customer, so it needs to be competent to carry out this role.

Finally, the design of retirement asset withdrawals should be
provided to non-—retirees in advance, not retirees. When retirement
asset withdrawal strategies are applied, most retirees seem to need a
certain level of consumption reduction in current consumption. However,
it is difficult to suddenly lower the consumption level or change the
consumption habits when I retire. Therefore, financial planners should
design cash flows for retirement income and consumption for retired
retirees three to five years ahead of schedule, and if necessary, guide
them to change little by little at the time of retirement and help
implement them.

Based on the results of this study, policy and academic suggestions
are as follows. First, it is necessary to construct a system in the public
domain related to the operation and withdrawal of retirement assets.
Currently, some financial institutions and the National Pension Service
(NPS) website provide a system for diagnosing old—age preparation.
However, as baby boomers become more retired, the proportion of
retirees in the total population is increasing. Therefore, it is necessary
to systematically expand the provision of information and systems

related to asset management and withdrawal after retirement as well as
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retirement preparation. Second, financial planning service should be
settled systematically for the aged society. Retirement assets are the
source of retirees' quality of life and should be managed with special
attention. However, as shown in this study, withdrawal of retirement
assets requires highly sophisticated techniques, which makes it difficult
for retirees to learn and apply them on their own. In particular, older
retirees who are retired from baby boomers are more likely to be
exposed to aging such as financial fraud. It can be treated through
medical services when the physical condition is uncomfortable, but the
financial problem is not easy to recover after a problem occurs.
Strengthening the accessibility of financial consumers to financial design
services can be a precautionary measure to protect financial consumers
and further a means of improving the quality of life of financial
consumers.

Based on this study, academic proposals for follow—up research are
as follows. The purpose of this study is to find out retirement asset
withdrawal strategies that reflect the difference between the duration of
retirement phase and the consumption level of retirement expectation
according to retirement adaptation type. In order to classify retirement
adaptation type, retirement expectation, attitude and lifestyle . However,
since retirement adaptation patterns can be categorized into various
factors, it is necessary to classify retirement adaptation types that use
more variables to reflect the situation and needs of individual retirees. In
addition, this study was conducted on retirees rather than households.
However, after retirement, spousal retirement affects the income and

consumption of retirement households. In this respect, the follow—up
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study on retirement asset withdrawal strategy needs to be extended to

household—based research.
Key words : Baby boomer, retirement adaptation type, retirement phase,
retirement consumption, two—stage cluster analysis, retirement asset

withdrawal strategy, Monte Carlo simulation
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