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The 2015 Welfare Reform of the National Basic Livelihood
Security System in South Korea: Effects on Income,

Consumption, Labor Supply, Savings, and Poverty

Jaehyun Nam (Assistant Professor at Pusan National University)

Hyungjohn Park (Researcher at the Korea Institute for Health and Social Affairs)

In July 2015, South Korea’s National Basic Livelihood Security System (NBLSS) was reformed for the
purposes of eliminating welfare blind spots and reducing poverty. The reform is expected to affect the
recipients’ economic behaviors and choices. In this paper, we use changes in benefits and eligibility for
the NBLSS under the customized benefit system to identify the effects of the NBLSS on a proposed set
of economic outcomes—income, labor supply, consumption, savings, and poverty reduction. To estimate
the effects, we use data from the 10th~12th waves of the Korea Welfare Panel Study and employ a
difference-in-differences framework that is useful in evaluating public policies and programs. Also, we
integrate the propensity scores into the difference-in-differences estimation to ensure internal validity of
the difference-in-differences framework. We find that the NBLSS helps the poor to reduce financial and
material hardships through income and consumption increments, while it does not provide
disincentives to the recipients from participating in the labor market or from saving. The findings
indicate that the NBLSS achieves its intended outcomes, although there is room for policy suggestions.
The maximum cash transfers from the Livelihood Benefit, a main component of the NBLSS, are not
sufficient to guarantee a minimum standard of living. The family support obligation rules for the
Livelihood Benefit and the Medical Benefit should be abolished to remove welfare blind spots and
reduce income poverty and inequality. Moreover, coverage and budget of the NBLSS should be

expanded and made flexible, especially during an economic downturn.

Keywords: National Basic Livelihood Security System, Income, Labor Supply, Consumption, Savings,

Poverty Reduction, Difference-In-Differences, Propensity Scores, Welfare Reform
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1. Introduction

The National Basic Livelihood Security System (hereafter, NBLSS) was introduced in 1999 and has
been implemented from 2000, with the emphasis on the guarantee of a minimum standard of living
and self-reliance for the poor. Since then, it has become the major public assistance program in South
Korea and has played a central role in supporting low-income households (Kim et al., 2017). Benefits
of the program have increased gradually over time. The monthly maximum benefits per household
based on a family of four were 928,000 South Korean won (KRW) in 2000, which increased to
1,170,000 KRW in 2006 and 1,668,000 KRW in 2015, respectively (Health and Welfare 70-year History
Compilation Committee, 2015).1) The number of NBLSS recipients also increased gradually, although it
dropped in the early 2010s when the Social Security Information System (SSIS)?) was introduced. There
were about 1.4 million recipients in the initial stage, rising to over 1.6 million by 2016, which accounts
for about 3.2% of the Korean population (Ministry of Health and Welfare [MOHW], n.d.).

In July 2015, the NBLSS was reformed for the purposes of reducing welfare blind spots and
poverty. To achieve these goals, the family support obligation rules were relaxed to broaden eligibility;
the existing integrated benefit system was modified to form individualized benefit systems called
“customized benefit systems” that extend benefits and eligibility to meet a variety of individual needs;
and the absolute poverty measure was switched to a relative poverty measure to increase benefits and
eligibility (MOHW, n.d; Park & Yoon, 2017). These changes are expected to affect the recipients’
economic behaviors and choices, especially regarding income, labor supply, consumption, and savings
(Kim et al, 2017, Noh, 2016). The policy brought about increases in benefits and the number of
recipients (Kim et al., 2017). However, whether these reforms had impacts on economic outcomes is
questionable, due to the nature of the NBLSS, which is a means-tested program in which eligibility is
determined by passing a sequence of income/asset tests and family support obligation rules. To be
eligible for benefits, a household’s accepted income® must be lower than the official poverty
thresholds that are set by the MOHW. Even if a household is eligible, benefits shrink as income and

asset holdings mount up.

1) For simplification, 1,000 KRW is roughly equivalent to 1 USD.

2) The Social Security Information System is an integrated information management system that thoroughly checks changes in
income and assets of welfare recipients for eligibility, as well as screening them for double benefits.

3) The accepted income consists of an evaluated income and an asset conversion income. The evaluated income is constructed
by subtracting household attribute expenditures and earned income deduction from real income. The asset conversion
income is constructed as follows: (amount of property - amount of basic property - debt) * the rate of converting
property into income. It should be noting that property includes general property, financial property, and motor vehicles;
the amount of basic property varies according to living costs mainly based on housing price and rental fee (e.g., 54,000
ten thousand KRW for metropolitans, 34,000 ten thousand KRW for small and medium cities, and 29,000 ten thousand
KRW for rural areas); rates of converting property into income are 4.17% for general property, 6.26% for financial
property, and 100% for motor vehicles.

_4_
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Since its launch in 2000, a vast body of literature has studied the NBLSS" effects on a variety of
socioeconomic outcomes, yet few studies have identified its “causal” effects. To measure the causal
effects of the NBLSS, we need to examine a plausibly random change in NBLSS participation that is
unrelated to individual circumstances or societal changes in economic activity patterns. In this paper,
we use changes in benefit levels and eligibility rules for the NBLSS under the customized benefit
system to identify the effects of the NBLSS on the following proposed economic outcomes: income,
labor supply, consumption, savings, and poverty reduction. To estimate the effects, we use a
difference-in-differences framework. To ensure internal validity of the difference-in-differences
framework, we need to hold the key identifying assumption of parallel trends (also called parallel
paths), which is that the treatment group should have the same trends as the comparison group if
there were no treatment (Angrist & Pischke, 2009; Gelman & Hill, 2006). However, it is not easy to
maintain this assumption and there is no statistical test for it. Therefore, we alternatively employ
propensity score methods that are commonly used to address this type of problems. We integrate
propensity scores into the difference-in-differences framework, which framework is expected to identify
the causal effect of the NBLSS on the indicated economic outcomes.

The paper is organized as follows. In the following section, we discuss prior literature on the
NBLSS' effects. The methods section explains estimation methods and data. The results section reports
the descriptive statistics and main results of the effects of the NBLSS on the proposed economic
outcomes —income, labor supply, consumption, savings, and poverty reduction. We also perform
several robustness tests for the main results. We then conclude by summarizing the main findings,

pointing out some limitations of this study, and providing policy implications.

2. Literature Review

The National Basic Livelihood Security System is a component of the public assistance program in
South Korea that has played central roles in providing financial support for low-income households. In
the short run, its primary goal is to reduce poverty by providing cash and in-kind transfers, while the
ultimate goal is to allow welfare recipients to be financially independent. Since its launch in 2000, a
vast body of literature has documented the NBLSS' effectiveness in income, labor supply, consumption,
poverty reduction, and to a lesser extent, savings.

A recent study by Ku, Lim, and Moon (2010) examined the effects of the NBLSS on labor supply,
income, and poverty. They used the 1996 and 2006 data from the Household Income and Expenditure
Survey¥ to measure its effectiveness in terms of economic outcomes. Employing a

difference-in-differences framework, they found that the introduction of the NBLSS had effects on

4) The sample of the Household Income and Expenditure Survey in 1996 was households that are based in urban areas,
while the sample of the Household Income and Expenditure Survey in 2006 was expanded to include all households.

_5_
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increasing the income of the poor, which resulted in reducing income inequality, but not poverty
reduction. Such findings reflect the fact that the NBLSS is designed to provide cash transfers up to
the poverty threshold.

The bulk of research in this area has concentrated on labor supply. In addition to the disabled and
the elderly, able-bodied adults are eligible for the NBLSS, that is, their labor market participation and
working hours are largely affected in response to the NBLSS participation (Ku et al., 2010; Byun, 2005;
Lee, 2004). Lee (2004) used the Korean Labor and Income Panel Study to examine the effects of the
NBLSS on the labor supply. Using the difference-in-differences model, he found that NBLSS
participation does not have any significant influences on labor market participation and working hours.
Byun (2005), however, reported different results, finding that the NBLSS in general affects able-bodied
adults’” economic activities, but its effects depend largely on sociodemographic characteristics such as
education levels, gender, marital status, and others. Ku et al. (2010) also investigated its effects on
labor supply. Unlike other studies that commonly use the household head’s education as an indicator
for selecting a comparison group, they specified low-income renters as a comparison group, which is
arguably more likely to have similar characteristics to the treatment group, and found that the NBLSS
had statistically significant effects on reducing the labor supply.

In addition, there is a growing body of research that has focused on savings. The effects of the
NBLSS on savings has become an important issue, since eligibility for the NBLSS is determined by
passing a sequence of income/asset tests and family support obligation rules. To be eligible for
benefits, a household’s accepted income constructed by income and assets must be sufficiently low.
Even if a household is eligible, benefits shrink as income and asset holdings mount up. Thus, with
concerns about ineligibility in that recipients will no longer be eligible for the NBLSS due to increased
asset holdings, it is expected that recipients are unwilling to save up for the future (Shon, 2011; Oh,
2006). Using data from the Korea Welfare Panel Study, Shon (2011) focused on the effects of the
NBLSS on savings, which were classified into three different types: (1) financial assets, (2) net worth,
and (3) net savings constructed by subtracting the total household expenditures from the total
household income. He found that the NBLSS has a significant effect on the reduction in debt, but not
for any changes in financial assets and net worth.

The other main stream of research on the NBLSS has paid attention to welfare blind spots, caused
largely by the family support obligation rules. In addition to the income/asset tests, to be eligible for
benefits applicants must satisfy the family support obligation rules, which state that they must have
no family members who are under obligation to support and care for them. These rules have been
considerably criticized as the main culprit giving rise to welfare blind spots, in which poor people
largely comprising the elderly, and who should be covered by the NBLSS, are ineligible due to family
members who are under obligation to support and care for them. In fact, many of the ineligible poor
have broken off relations with the family members who are supposed to be under the obligation to

support and care for them. Based on the Korea Welfare Panel Study, Lee and Ku (2010) estimated the

_6_
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number of the elderly who are poor, but ineligible due to the family support obligation rules, and
discussed whether the rules are realistically applied to them. They concluded that the family support
obligation rules should be relaxed, because subcriteria drawn from them, such as a family’s supportive
abilities and the levels of financial support from family members under obligation to provide support,
were set by the MOHW at levels that were too high for these families’ abilities and what they could
afford in practice. More recent work by Yeo (2014) also studied the effects on budgets regarding the
abolition of the family support obligation rules, and suggested a relaxation of the asset-holding criteria
for family members under the obligation to provide support.

Building upon prior studies, we add more evidence of the effects of the NBLSS on economic
outcomes, with an emphasis on causal associations. The prior studies aforementioned extensively

examined its effects, but none investigated causal inferences.

3. Methods

3.1. Statistical Models and Estimation

To identify the effects of the NBLSS on the economic outcomes—income, labor supply, consumption,
savings, and poverty —we adopt a difference-in-differences framework (hereafter DID) that controls for
unobserved time-varying factors contemporaneous with the reform. The DID estimator is defined as
taking the difference between the difference in average outcome in the treatment group before/after
treatment and the difference in average outcome in the comparison group before/after treatment. The

DID estimator is given by:

2 —T —T —C —C
5DID = Y2(]16_ Y2014_(Y2016_ Y2014)
—T —T —C —C
:E[Y2016]7E[Y2014]7 (E[Yzow]*E[Yzou])
=at+f+ytéi—(a+p)—(a+y—a)

=(y+d)—y
) (1)

where the superscripts 7 and C refer to the treatment group and the comparison group,
respectively; « refers to a constant term; (3 refers to the treatment group’s specific effect; ~ refers to
the time trend common to control and treatment groups; and ¢ is the true effect of treatment. In the
language of regression models, the DID estimator in equation (1) can be obtained in one step using
the following regression:

Y, = a+ B, POST, + B, TREAT

ist

+ 5(POST; X TREA T;'st)+ p,Xist + ¢nsf + Vs + /\t + Cist (2)
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where Y refers to the specific economic outcome: income, labor supply, consumption, savings, and
poverty reduction in a household i, region s, and year ¢; the variable POST is an indicator for the
NBLSS reform in July 2015 and later; TREAT is an indicator equal to 1 if households receive the
NBLSS" benefits and 0 otherwise; X contains household specific control variables, including household
head’s gender, household head’s education, household head’s marital status, household head’s age,
household head’s age squared, the disabled in households, children under 5 in households, the
number of household members, the number of household members who work, household income, and
the job types of workers who are permanently or temporarily employed; » is the unemployment rate
in the region and year. , and )\, are region and year fixed effects, respectively. The key coefficient
of interest is §, which measures the DID estimator of the effects of the NBLSS reform on the
economic outcomes

Additionally, we employ propensity score matching methods that are commonly used to ensure the
soundness of the DID framework, which depends on the validity of the treatment and comparison
groups. Propensity scores are used to make the treatment and comparison groups as similar as
possible with respect to the observed baseline characteristics. As propensity scores are unknown, we
estimate them based on a set of baseline characteristics. A logistic regression model is typically used

to estimate an individual's propensity score 7, whose equation can be written as follows:

~ 677: 1
Tri = — = 7;
1+e” 1+e "
~ A (] A
where n, = 3, + Z B,X; 3)
ji=1

where X; is the vector of baseline characteristics for the individual i, 3 is a vector of regression
coefficients that are estimated by maximum likelihood, and j indexes the covariates included in the
model. When we obtain the propensity scores, we integrate them into the DID estimation, which can
be described as propensity score-weighted difference-in-differences (PSM DID) estimation. Using the

PSM DID estimation we will see that the estimates are unbiased.

3.2. Data and Sample

Data for this study are drawn from the 10th ~12th waves of the Korea Welfare Panel Study
(KoWePS), which is a longitudinal dataset containing more than 7,000 households. The KoWePS is a
sample of the Korean civilian non-institutional population and is administered by the Korea Institute
for Health and Social Affairs and the Institute of Social Welfare at Seoul National University. The

KoWePS provides detailed information on economic outcomes such as income, labor market

_8_
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participation, consumption, savings, and others. In addition, the KoWePS collects rich information on
individual and household demographics and socioeconomic characteristics, including household size;
number of children in the household; age of the respondent; indicators for gender, marital status,
employment status, and household income; the respondent’s level of education; and so on. It also
oversamples the economically disadvantaged population, which provides a much larger sample size of
welfare program participants. Thus, the KoWePS is perfect for our study, which requires: (a) a
longitudinal study that has traced the same individuals and households over time, (b) a national
representative sample of NBLSS participation, and (c) a variety of socioeconomic controls.

In an effort to find more precisely a comparison group that is similar to the treatment group, we
restrict the sample to the poor, who are the group most affected by the reform. Our approach to
identify the poor is distinct from most prior studies, which cannot exactly replicate the method used
by the MOHW to construct income resources for the official poverty measure. This demands that we
precisely obtain the household’s accepted income, which is constructed from the evaluated income and
the asset conversion income. There are challenges in calculating the evaluated income, because a
complicated income deduction schedule is applied according to household conditions and needs. An
accurate asset conversion income is also hard to obtain, because the deductions and deduction rates
vary by regions and types of properties when assets and properties are converted to assess the value
of income. We therefore highlight that in comparison with the existing literature, our definition and
construction of the accepted income to identify the poor defined by the National Basic Livelihood
Security Act will provide more accurate estimates of the effects of the NBLSS on the economic

outcomes.

3.3. Measurement of variables

3.3.1. Outcome variables

We have a number of outcome variables, which include income, consumption, labor supply, savings,
and poverty. The income outcome was measured according to four different definitions: primary
income, market income, ordinary income, and disposable income, all of which are annual incomes. In
order to reflect the inflation rate, we applied the annual consumer price index (CPI) to the income
variables. The other outcome of interest is consumption, which is defined by monthly total
expenditures of households on food and non-food goods, including clothing, housing, education,
utilities, transportation, housing, entertainment, private and public transfers, and others. Labor supply
is measured by the householder’s participation in economic activities and annual work days. We have
measured the savings of households in three different ways. The first measure is the financial savings
amount of a household; the second savings measure is net worth, which excludes total debt from the

total assets of households; and the third savings measure is constructed by subtracting total

_9_
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consumption expenditures from disposable income. The last outcome of interest is income poverty,

which is measured based on the accepted income.

3.3.2. Independent variable

The independent variable is measured as the received NBLSS benefits. The KoWePS has surveyed
the variable of receiving NBLSS benefits. With the reform, the benefit system greatly changed from the
integrated benefit system to the customized benefit system, that is, the benefit levels and eligibility
rules under the new system differ largely by each benefit (Livelihood Benefit, Medical Benefit,
Housing Benefit, Education Benefit) under the integrated benefit system. To have the independent
variable consistent with the measure of received NBLSS benefits under the integrated system, we
aggregate each benefit under the new system and recode as 1 if a household received any such

benefit and as 0 otherwise.

3.3.3. Control variables

We have a large number of control variables. The control variables are household head’s
demographics, household socioeconomic characteristics, and regional factors that can affect the
association between the proposed economic outcomes and NBLSS participation. Specifically, the control
variables include household head’s age; age squared; gender; education level; marital status; disabled
family members; children under 5 in households; number of household members; the number of
household members who work; job types of workers who are permanently or temporarily employed;

regional unemployment rates; and region and year dummies.

4. Results

4.1. Descriptive statistics

The summarized characteristics of the analytical sample are presented in <Table 1>. We start by
looking at the distributions of outcome variables. Overall, the primary income was on average 4,072
ten thousand KRW, the market income was 4,381 ten thousand KRW, the ordinary income was 4,784
ten thousand KRW, and the disposable income was 4,340 ten thousand KRW. The other economic
outcome of interest is consumption, which is defined by the total monthly expenditure. A household
consumes about 345 ten thousand KRW per month. About 69% of people in the full sample
participated in the labor market and the number of work days per year was on average 247 days

among the labor market participants. The financial assets were on average 5339 ten thousand KRW;
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net worth was 23,755 ten thousand KRW; and net savings, constructed by subtracting total expenditure
from disposable income, were about 713 ten thousand KRW. The poverty rate was 12.8% as a whole,
which decreased to 11.7% when the NBLSS’ benefits were transferred to low-income households. These
distributions, however, change greatly when the full sample is divided into the treatment group
(NLBSS recipients) and the comparison group (non-recipients). For example, the primary income of the
recipients was on average 543 ten thousand KRW, which is significantly lower than 4,405 ten
thousand KRW of the non-recipients. The disparity between them is similar in other economic
outcomes. When we restrict the full sample to the subsample of the poor, who are the most affected
by the reform, such disparity is greatly reduced, though there are still some variations in the
outcomes between the recipients and non-recipients.

The KoWePS contains a wealth of demographic and socioeconomic characteristics at the household
level. About 27% of the full sample was made up of female household heads. Heads were on average
57 years old. About 33% of heads had obtained a college or higher degree. About 62% of heads were
married; permanent workers accounted for 60% of them. The number of household members was on
average 2.5 people and the number of household members who participated in economic activities was
1.2 people. Households with disabled members accounted for 8.5% of the sample and those with
children under 5 took up 82%. The regional unemployment rates were on average 3.6%. The majority
of people in the sample lived in metropolitan areas and cities, while a small number of households
were based in rural or suburban areas.

When we break the sample into the treatment group of recipients and the comparison group of
non-recipients, the treatment group is much more disadvantaged in term of demographics and
socioeconomic characteristics. For example, only 7.5% of recipients had a college or higher degree,
compared with 35.7% of non-recipients. Only 13.8% of heads in the treatment group were permanent
workers, while 61.5% of heads in the comparison group were permanent workers. Moreover,
households with disabled family members account for 32.8% of the treatment group, compared with
6.2% of the comparison group.

On the other hand, in the subsample, these disparities are reduced considerably. We restricted the
full sample to the subsample of the poor, who were identified by the accepted income. Households
with an accepted income lower than the official poverty threshold are defined as poor. This subsample
is the only group that is mostly eligible for the NBLSS according to the level of accepted income,
when the family support obligation rules are held constant.

The number of NBLSS recipients at household unit level is presented in <Table 2>. The number in
the full sample increased after the reform by 1.5 percentage points from 7.9% in 2014 to 9.4% in 2016.
When we only consider the subsample of the poor, the number increased by about 8.6 percentage
points, from 50.7% in 2014 to 59.3% in 2016. The amount of NBLSS benefits per household also
increased after the reform. In the full sample, the benefits per household were on average 482 ten

thousand KRW in 2014, which increased to 535 ten thousand KRW in 2016. The benefit levels
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increased in the subsample as well. The benefits per household were on average 516 ten thousand

KRW in 2014, which increased to 577 ten thousand KRW in 2016.

(Table 1) Summary statistics of pooled sample

(Units: Household, 10,000 KRW, %)

Full sample Subsample
Variable Overall Treatment Control Overall Treatment Control
(N=12,724) (N=1,356) =11,368) (N=2,40) (N=1,128) (N=1,281)
%/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD)
Primary Income (Annual) 4,072(5,289) 543(1,079) 4,405(5,405) 255(502) 222(469) 294(537)
Market Income (Annual) 4,381(5,249) 725(1,130) 4,726(5,352) 488(535) 367(511) 635(525)
Ordinary Income (Annual) | 4,784(5,208) 1,584(1,277) 5,086(5,336) 1,034(744) 1,239(801) 785(580)
DISP‘EZaii allr;come 43404,791) | 1,559(1,225) | 4,603(4918) | 1,020(734) 1,233(794) 761(553)
Expenditures (Monthly) 345(267) 139(115) 364(269) 105(85) 114(%4) 93(72)
Labor Market Participation 693 220 737 187 123 264
(1=yes)
Work Days 2473(58.7) 227.6(69.9) 247.8(58.2) 208.4(78) 216.8(67) 203.6(83.3)
Savingl (financial assets) | 5339(10,183) |  384(9%9) | 5808(10,529) |  268(506) 208(447) 340(561)
Saving2(net worth) 23,755(36402) | 2,099(6,169) | 25804(37,395) | 1,334(1957) | 949(1,494) | 1,803(2,319)
Saving3
(net assets) 713(3,451) 129(286) 769(3,604) 56(112) 74(132) 34(75)
Pre-transfer income 128 81.2 63 100.0 100.0 100.0
Poverty rate (1=yes)
Post-transfer income 117 688 63 916 848 1000
Poverty rate (1=yes)
gender (1=female) 271 57.5 242 615 583 65.5
age 56.5(14.4) 63.3(13.1) 55.8(14.4) 67.5(13.5) 64.4(12.8) 71.4(13.5)
Less than
elementary 21 482 196 572 501 659
school
graduation
Less than
. junior high 124 176 119 159 180 133
Education school
graduation
Less than
high school 322 26.7 327 204 25.6 141
graduation
College or 333 75 357 65 63 6.7
higher
Marital status of
household head 62.1 20.8 66.0 204 17.2 24.2
(1=married)
Permanent worker (1=yes) 60.0 13.8 615 9.2 35 129
Number of household
S 25(1.3) 19(1.2) 26(13) 1.6(0.9) 1.7(1) 15(0.9)
Number of household
members who participate 1.2(0.9) 0.4(0.7) 1.3(0.9) 0.3(0.5) 0.2(0.5) 0.4(0.6)
in  economic activities
Disabled members in
8.5 32.8 6.2 24 345 11.2

household (I1=yes)
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Full sample Subsample
Variable Overall Treatment Control Overall Treatment Control
(N=12,724) (N=1,356) (N=11,368) (N=2,409) (N=1,128) (N=1,281)
%/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD) | %/mean(SD)
Children under 5 years
old in household (i=yes) 82 12 8.8 0.8 0.7 1.0
Region unemployment rate 3.6(0.6) 3.6(0.6) 3.6(0.6) 3.5(0.6) 3.6(0.6) 3.4(0.6)
2014 50.0 48.0 50.2 51.6 49.7 53.2
yeat 2016 500 520 198 484 504 168
Seoul(capital) 195 18.9 19.6 15.7 19.3 114
Metropolitan 244 351 234 291 372 193
city
Recional Small and
&t medium-size 46.1 36.9 47 419 349 50.3
scale .
d city
Rural area 8.7 8.2 8.8 12.1 75 17.7
Suburban 13 1.0 13 12 11 13
area

(Table 2> Changes in the number of the NBLSS and its benefit levels

(Units: %, 10,000 KRW)

) Full sample Subsample
Variable
2014 2016 2014 2016
Recipients
(Recipient households=1) 79 o4 207 %23
Benefit levels per household 482 535 516 577

Notes: The sample is a balanced panel —there are 6,362 observations in 2014 and 6,362 in 2016. All numbers are weighted
using the survey weight variable.

4.2. Main results

421. Income outcomes

We now turn our attention to the causal effects of the National Basic Livelihood Security System
(NBLSS) on the proposed economic outcomes. We first investigate the NBLSS' effects on income. To
investigate whether the welfare reform of the NBLSS contributes to increasing the recipients’ incomes,
we employ the difference-in-differences (DID) estimation and propensity score-weighted matched
difference-in-differences (PSM DID) estimation. In this exercise we use different income measures—
primary income, market income, ordinary income, and disposable income—all of which are yearly
incomes. We take the log of incomes to deal with skewness, and robust standard errors are clustered
on households across all regression models. <Table 3> presents the effects of the NBLSS reform on
income. Results for the full sample are presented in Panel A. Each cell provides estimates from a

separate regression and only the coefficient on the interaction between NBLSS and welfare reform is
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reported. We begin by exploring the results predicted by the DID estimation (presented in the first
column). Overall, we find that the welfare reform of the NBLSS increases the recipients’ incomes in
the full sample, although the welfare reform has no impact on the primary income. The second
column presents the effects of the NBLSS welfare reform estimated by the PSM DID method.
Similarly, we find that the reform leads to an increase in the recipients’ incomes.

In Panel B, we present results restricted to the subsample—we limit the sample to the poor, because
the poor defined by the National Basic Livelihood Security Act are generally eligible for benefits and
the most affected by the changes in the national-level NBLSS. In the same manner as above, each cell
provides estimates from a separate regression and only the coefficient on the interaction between
NBLSS and welfare reform is presented. We first take a look at the results estimated by the DID
estimation, which are presented in the first column. Overall, the results are largely unchanged when
the sample is restricted to the poor, while the effects of the welfare reform on incomes are more
pronounced with the restricted sample. We find that the welfare reform of the NBLSS acts overall to
increase the recipients’ incomes. The second column presents the effects of welfare reform of the
NBLSS estimated by the PSM DID estimation, which confirms that the reform leads overall to
increased recipients’ incomes, though not all forms of income are uniformly affected by the reform—
market income, ordinary income, and disposable income are significantly increased, while the reform
has no impact on primary income. From this exercise, we find that government transfers from the

NBLSS contribute to increasing the recipients’ incomes.

<Table 3> The Effects of the National Basic Livelihood Security System on Incomes
Panel A: Full Sample

Model (1) Model (2)
Difference-in-Differences PSM Difference-in-Differences
Estimation Estimation
Outcomes
Primary Income 0.131 -0.194
(0.084) (0.142)
Market Income 0.259%** 0.217%**
(0.063) (0.079)
Ordinary Income 0.084*** 0.075%*
(0.018) (0.032)
Disposable Income 0.082*** 0.078**
(0.018) (0.032)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 12,724 11,943

Panel B: Subsample
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Outcomes
Primary Income 0.229* -0.034
(0.134) (0.320)
Market Income 0.280%** 0.184*
(0.078) (0.106)
Ordinary Income 0.232%* 0.206%**
(0.028) (0.063)
Disposable Income 0.224%** 0.198***
(0.027) (0.065)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 2,409 2,077

Notes: Robust standard errors clustered on households are reported in parentheses. Controls include household head’s gender,
household head’s education, household head’s marital status, household head’s age, household head's age squared, the
disabled in households, children under 5 in households, the number of household members, the number of household
members who work, regional unemployment rates, regional dummies, year dummies.

¥ p<0.01, ** p<0.05, * p<0.1

4.2.2. Consumption outcome

<Table 4> reports the results for the outcome of consumption. To examine the effects of the welfare
reform of the National Basic Livelihood Security System (NBLSS) on consumption of recipient
households, we again use the DID and PSM DID estimations. The consumption outcome is the
monthly total expenditure of households on food and non-food goods, including clothing, housing,
education, utilities, transportation, housing, entertainment, private and public transfers, and others. We
take the log of the consumption to address skewness, and robust standard errors are clustered on
households across all regression models. Results for the full sample are presented in Panel A. Each
cell provides estimates from a separate regression and only the coefficient on the interaction between
the NBLSS and welfare reform is reported. The results for the full sample predicted by the DID
estimation reveal that recipients’ households increase their consumption by 6.5 percentage points with
the reform. The second column presents the effects of welfare reform estimated by the PSM DID
estimation and the results are consistent with those obtained by the DID estimation.

The results for the subsample of the poor are presented in Panel B. We restrict the full sample to
the subgroup of the poor, who are the most affected by the reform. As before, each cell provides
estimates from a separate regression and only the coefficient on the interaction between NBLSS and
welfare reform is presented. When we limit the sample to the poor, the results do not alter greatly,
while the effects of the welfare reform on the consumption outcome are much more prominent. The
second column presents results estimated by the PSM DID estimation and the coefficient becomes

larger, which indicates that the welfare reform of the NBLSS contributes to increasing the consumption
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of the recipients.

<Table 4> The Effects of the National Basic Livelihood Security System on Consumption

Panel A: Full Sample

Model (1)  Model @)
Difference-in-Differences Estimation PM D1fferer.1ce-1¥1-D1fferences
Estimation
Outcomes
Consumption (total expenditures) 0.065*** 0.090%**
(0.016) (0.031)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 12,724 11,943
Panel B: Subsample
Outcomes
Consumption (total expenditures) 0.075*** 0.160***
(0.023) (0.056)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 2,409 2,077

Notes: Robust standard errors clustered on the households are reported in parentheses. Controls include household head’s
gender, household head’s education, household head’s marital status, household head’s age, household head’s age
squared, the disabled in households, children under 5 in households, the number of household members, the number
of household members who work, the log of household income, regional unemployment rates, regional dummies, year

dummies.
w6 p<0,01, ** p<0.05, * p<0.1

4.2.3. Labor supply outcomes

Whether public assistance programs, such as the National Basic Livelihood Security System (NBLSS),

_16_
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lead to reducing the welfare recipients’ labor participation and work incentives has been of endless
concern to social scientists and policy makers, because economic theory predicts that public assistance
programs will discourage welfare recipients from working, while encouraging them to take more
leisure. However, program rules regarding the NBLSS make labor supply decisions more complex. For
example, an individual’s choice under a general public assistance program differs from an individual’s
choice when a work requirement is imposed on those receiving the benefits. In other words, the
choices of able-bodied adults, who are in general subject to a work requirement, may differ from
those of other types of welfare recipients who are not subject to a work requirement, such as the
disabled. Economic theory makes clear that able-bodied adults are needed to participate in work, while
those who are not subject to a work requirement may respond differently. So the overall labor supply
effect is theoretically ambiguous and more empirical evidence is required.

<Table 5> presents the results for the labor supply outcomes. To examine the effects of the welfare
reform of the NBLSS on the labor participation of the recipients, we use the DID and the PSM DID
estimations. In this exercise we have two different measures of labor supply—(1) labor market
participation and (2) work days for those who are already in the labor market. We take the log of the
work days to address skewness, and robust standard errors are clustered on households across all
regression models. Results for the full sample are presented in Panel A. Each cell provides estimates
from a separate regression and only the coefficient on the interaction between the NBLSS and welfare
reform is reported. The results for the full sample predicted by the DID estimation indicate that
recipients decrease their labor force participation, while increasing work days. However, the coefficients
for both outcomes are indistinguishable from zero. The second column presents the effects of welfare
reform estimated by the PSM DID estimation; the results are inconsistent with those obtained by the
DID estimation. The NBLSS discourages recipients from participating in work, with a statistically
significant coefficient, and reduces their work days as well, although this effect is not statistically
significant. Note should be taken that controls are different across the regression models, because those
who are not on the labor market do not have information on job types, unlike workers who are
permanently or temporarily employed. Controls for the work days outcome are identical to the
controls for the labor force participation outcome, with the exception of adding the job types of
workers who are permanently or temporarily employed.

The results for the subsample of the poor are presented in Panel B. As before, each cell provides
estimates from a separate regression and only the coefficient on the interaction between NBLSS and
welfare reform is presented. When we limit the sample to the poor, the results alter considerably.
Both coefficients estimated by the DID estimation and the PSM DID estimation become
indistinguishable from zero, which means that the welfare reform of the NBLSS does not contribute to
reducing the labor participation of the recipients. The results are consistent with prior studies of the
effects of the NBLSS on the labor supply by Lee (2004) and Byun (2005), while they are not in line
with the results of Ku et al. (2010).
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<Table 5> The Effects of the National Basic Livelihood Security System on Labor Supply
Panel A: Full Sample

Model (1) Model (2)
Difference-in-Differences PSM Difference-in-Differences
Estimation Estimation
Outcomes
Labor Force Participation -0.006 -0.081+**
(0.011) (0.019)
Work Days 0.064 -0.052
(0.045) (0.065)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations of Labor Force Participation 12,724 11,943
Observations of Working Days 4972 3,734
Panel B: Subsample
Outcomes
Labor Force Participation -0.021 -0.027
(0.014) (0.038)
Work Days -0.013 0.060
(0.092) (0.150)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations of Labor Force Participation 2,409 2,078
Observations of Working Days 304 175

Notes: Robust standard errors clustered on households are reported in parentheses. Controls are different across the regression
models because, for the labor force participation outcome, those who are not on labor market do not have information
on job types, unlike workers who are permanently or temporarily employed. Controls for the labor force participation
outcome include household head’s gender, household head's education, household head’s marital status, household
head’s age, household head's age squared, the disabled in households, children under 5 in households, the number of
household members, the number of household members who work, the log of household income, regional
unemployment rates, regional dummies, year dummies. Controls for the work days outcome are identical to the

controls to the labor force participation outcome, with the exception of adding the job types of workers who are
permanently or temporarily employed.
% p<0.01, ** p<0.05, * p<0.1
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424, Savings outcomes

The other outcome of interest is savings. Although the effects of public assistance programs on
welfare recipients’ savings behavior has been less highlighted than those on labor supply, savings
behavior is a central concern in the area of social welfare policy. In general, public assistance
programs such as the NBLSS will discourage welfare recipients from saving up for the future, due to
the nature of the means-tested program in which eligibility is determined by passing a sequence of
income and asset tests.5) To be eligible for benefits, for example, a household’s income and asset
holdings must be lower than certain thresholds that are measured as 30% of the standard median
income. Even if a household is eligible, benefits decrease as income and assets increase. Thus,
economic theory predicts that welfare recipients will not increase their savings through concerns about
being ineligible for benefits or their reduction.

<Table 6> presents the results for the savings outcomes. To examine the effects of the welfare
reform of the NBLSS on savings of the recipients, we use the DID and PSM DID estimations. In this
exercise, we have three different savings measures: 1) financial assets, (2) net worth, and (3) net
savings constructed by subtracting the total household expenditures from the total household income.
These are all annual measures. We take the log of savings to address skewness, and robust standard
errors are clustered on households across all regression models. Results for the full sample are
presented in Panel A. Each cell provides estimates from a separate regression and only the coefficient
on the interaction between the NBLSS and welfare reform is reported. The results for the full sample
predicted by the DID estimation indicate that recipients reduce their savings, but this is not
statistically significant. We improved the precision by employing the PSM DID estimation. The second
column presents the effects of welfare reform estimated by the PSM DID method. The overall results
are unchanged, while there is a gain in precision with the PSM DID estimation: the coefficients of all
types of savings become statistically significant. The results indicate that the NBLSS induces recipients
to reduce their savings.

The results for the subsample of the poor are presented in Panel B. Here we restrict the full sample
to the subgroup of the poor, who are the most impacted by the NBLSS" reform. Each cell provides
estimates from a separate regression and only the coefficient on the interaction between the NBLSS
and welfare reform is reported. When we limit the sample to the poor, the overall results are
consistent with those of the full sample. The coefficients of all types of savings estimated by the DID
estimation are negative and significant, which indicates that the NBLSS discourages recipients from
increasing their savings. However, it is too early to jump to conclusions. When we switch to the PSM
DID estimation, the coefficients become indistinguishable from zero, which means that the welfare

reform of the NBLSS does not actually lead to the recipients reducing their savings. These results are

5) To be eligible for benefits, applicants also need to meet the family support obligation rules that they must have no family
members who are under obligation to support and care for them.
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consistent with prior findings that no effects of welfare policy changes on savings of at-risk
households are found (Hurst & Ziliak, 2005; Oh, 2005; Shon, 2011). We therefore find that the NBLSS

does not create disincentives for savings of recipients.

<Table 6> The Effects of the National Basic Livelihood Security System on Savings

Panel A: Full Sample

Model (1) Model (2)
Difference-in-Differences PSM Difference-in-Differences
Estimation Estimation
Outcomes
Saving] (financial assets) -0.096 -0.312*#
(0.102) (0.143)
Saving? (net worth) -0.102 -0.309*
(0.093) (0.130)
Saving3 (net savings) -0.105 -0.307**
(0.087) (0.122)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 12,724 11,943
Panel B: Subsample
Outcomes
Savingl (financial assets) -0.429%** -0.348
(0.149) (0.312)
Saving? (net worth) -0.404+** -0.336
(0.135) (0.281)
Saving3 (net savings) -0.389*** -0.328
(0.127) (0.263)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 2,409 2,078

Notes: Robust standard errors clustered on the households are reported in parentheses. Controls include household head’s
gender, household head’s education, household head’s marital status, household head’s age, household head’s age
squared, the disabled in households, children under 5 in households, the number of household members, the number

of household members who work, the log of household income, regional unemployment rates, regional dummies, year
dummies.

w4 50,01, * p<0.05, * p<0.1

425. Poverty outcome

The last outcome of interest is poverty reduction, which is one of the main goals of the National
Basic Livelihood Security System. As mentioned in the methods section, we measure poverty based on

the accepted income, which is constructed by the evaluated income and the asset conversion income.
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Unlike most prior studies, which only use the market income to measure poverty without accounting
for asset conversion income, our way of measuring poverty is more elaborated in conformity with the
MOHW's definition. The poverty rates are shown in <Table 7> and were 132% in 2014 and 12.4% in
2016, respectively. These poverty rates are measured based on the accepted income, which does not
include cash transfers from the NBLSS. When adding these transfers, the poverty rates drop to 12.3%
in 2014 and 11.2% in 2016, respectively. The transfers contribute to alleviating poverty, but these are
back-of-the-envelope estimations. Simple comparisons of poverty rates before and after the transfers
may overestimate the effects of the reform. Therefore, we employ the DID estimation and the PSM
DID estimation to elaborate the effects of the reform on poverty reduction.

<Table 8> presents the results for poverty reduction estimated by the DID and PSM DID
estimations. As before, each cell provides estimates from a separate regression and only the coefficient
on the interaction between the NBLSS and the reform is reported. The results for pre-transfer income
poverty predicted by the DID estimation indicate that the reform contributes to reducing poverty by
45% and the coefficient is distinguishable from zero. However, when switching to PSM DID
estimation, the coefficient size becomes smaller and is no longer significant. The results for
post-transfer income poverty that include cash transfers from the NBLSS are consistent with those for
pre-transfer income, although the effect sizes become bigger with the post-transfer income poverty
measure. These results should be interpreted with caution. The results do not indicate that the
government transfers do not contribute towards helping the recipients reduce poverty. Given the
program rules that the benefit levels change according to the differences between the recipients’
income and the official poverty thresholds, it contributes more to reducing poverty gaps and income

inequality than overall poverty rates (Ku et al., 2010).

<Table 7> Poverty Rates before and after benefits of the National Basic Livelihood Security System

Poverty rates

2014 2016
Pre-transfer income 13.2 124
Post-transfer income 123 11.2

Notes: Pre-transfer income refers to the evaluated income constructed with market income. Post-transfer income refers to the
evaluated income constructed with market income plus transfers from the NBLSS. All poverty rates are applied for the
survey weights.
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<Table 8> The Effects of the National Basic Livelihood Security System on Poverty Reduction

Panel A: Pre-transfer income poverty

Model (1) Model (2)
Difference-in-Differences PSM Difference-in-Differences
Estimation Estimation
Outcomes
Poverty -0.045%+* -0.013
(0.016) (0.022)
Controls YES YES
Region FE YES YES
Year FE YES YES
PSM NO YES
Observations 12,724 11,943

Panel B: Post-transfer income poverty

Outcomes

Poverty -0.067*+* -0.035
(0.020) (0.025)

Controls YES YES

Region FE YES YES

Year FE YES YES

PSM NO YES
Observations 12,724 11,943

Notes: Robust standard errors clustered on the households are reported in parentheses. Controls include household head’s
gender, household head’s education, household head’s marital status, household head’s age, household head’s age
squared, the disabled in households, children under 5 in households, the number of household members, the number
of household members who work, regional unemployment rates, regional dummies, year dummies.

#* p<0.01, * p<0.05, * p<0.1

4.3. Robustness checks

Several robustness checks are carried out to test the sensitivities of the results in this section. First
of all, we test the sensitivities by identifying the recipients who received the Education Benefit, a
component of the NBLSS" benefits. One might be concerned about true effects of the NBLSS that may
be obscured because the Education Benefit largely contributed to boosting the number of the NBLSS
recipients as a whole, although it is only a small part of the NBLSS benefits; that is, the benefit levels
per household are tiny compared with those of the Livelihood Benefit and Medical Benefit. We

replicate the main results by (a) excluding these recipients from our sample and (b) recoding them as
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non-recipients. Table 9 shows the main results in Column (1), which are compared with the replicated
results obtained by excluding those who got the Education Benefit in Column (2) and those obtained
by recoding them as non-recipients in Column (3). Overall, the replicated estimates are consistent with
the main results, although the magnitude of the coefficients and their significance levels change a little
according to the different specifications.

Another concern is that the effects might be confounded by the Basic Pension, which has been
implemented since July 2014 in place of the existing basic old-age pension. The elderly with income at
70% or below are eligible for the Basic Pension and the effects of the NBLSS' reform can be unduly
overestimated by its benefits, because the majority of the poor are older people. Thus, we test the
sensitivities by including a control variable for the Basic Pension into the regression models, although
we do not exclude them from our sample through concerns over a large loss of observations. Column
(4) presents the replicated results controlling for the Basic Pension; the overall estimates do not alter

greatly. The robustness checks confirm that our main results are reliable and valid.

<Table 9> Robustness check excluding recipients from the sample who received the Education Benefit

Column (1) Column (2) Column (3) Column (4)
Incomes
Primary Income -0.034 -0.209 0.009 -0.023
(0.320) (0.310) (0.254) (0.314)
Market Income 0.184* 0.098 0.102 0.173
(0.106) (0.103) (0.114) (0.105)
Ordinary Income 0.206*** 0.152%** 0.113** 0.182%**
(0.063) (0.057) (0.051) (0.062)
Disposable Income 0.198*** 0.145** 0.106** 0.174***
(0.065) (0.058) (0.052) (0.063)
Consumption
Total expenditures 0.160%** 0.098* 0.045 0.165***
(0.056) (0.049) (0.046) (0.052)
Labor Supply
Labor Force Participation -0.027 -0.053 -0.008 -0.029
(0.038) (0.034) (0.027) (0.035)
Work Days 0.060 0.083 -0.088 -0.016
(0.150) (0.179) (0.157) (0.134)
Savings
Financial Assets -0.348 -0.239 -0.083 -0423
(0.312) (0.319) (0.280) (0.309)
Net Worth -0.336 -0.240 -0.110 -0.403
(0.281) (0.287) (0.253) (0.280)
Net Assets -0.328 -0.240 -0.124 -0.389
(0.263) (0.269) (0.237) (0.264)
Poverty
Pre-transfer income poverty -0.013 -0.015 -0.018 -0.016
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Column (1) Column (2) Column (3) Column (4)
(0.022) (0.023) (0.022) (0.022)
Post-transfer income poverty -0.035 -0.044* -0.063** -0.038
(0.025) (0.026) (0.026) (0.025)
Controls YES YES YES YES
Region FE YES YES YES YES
Year FE YES YES YES YES
PSM YES YES YES YES

Notes: Robust standard errors clustered on the households are reported in parentheses. Controls are included in the
regression models accordingly. Column (1) presents the main results when using the sample of the poor; Column (2)
replicates the main results excluding those who received the Education Benefit from the sample of the poor; Column
(3) replicates the main results recoding the recipients of the Education Benefit as non-recipients; Column (4) replicates
the main results controlling for the Basic Pension.

% p<0.01, ** p<0.05, * p<0.1

5. Conclusion

We examine the effects of welfare reform of the National Basic Livelihood Security System (NBLSS)
on the proposed economic outcomes—income, labor supply, consumption, savings, and poverty
reduction. To estimate the effects, we employ the difference-in-differences estimation and the
propensity score-weighted difference-in-differences estimation, which allow us to make an attempt at
causal inferences. The main findings are summarized as follows. Overall, the reform increased the
number of recipients and the average benefits rose from 4,820,000 KRW in 2014 to 5,350,000 KRW in
2016. The NBLSS has effects on increasing income and consumption, while it does not have any
significant influences on labor supply, savings, and poverty reduction. Specifically, ordinary and
disposable incomes and consumption are significantly increased with the reform. Labor market
participation and work days as measures of labor supply and all types of savings are reduced, but
the reductions are not statistically significant. The reform alleviates income poverty, but this is
statistically insignificant. The sensitivity tests confirm that the main results are robust and reliable.

The present study does have several limitations worth discussing. First of all, we do not address
the measurement errors and problems caused by misreports, especially underreports, in income and
benefits. It is well known that the underreporting of income and welfare benefits is a major problem
in survey data, including the KoWePS (Meyer, Mok, & Sullivan, 2009). Although correcting for such
underreporting may provide different estimates, it is beyond the scope of our work in this paper. In
addition, this study does not take into account any potential behavioral responses to the NBLSS; that
is, if the NBLSS did not exist, the recipients might respond in different ways than we observe in the
data. Furthermore, the parallel trends assumption should be held to ensure internal validity of the

difference-in-differences framework. No statistical checks or visual inspections are available in our
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sample, because we do not have enough time points to check these parallel trends. Despite this
limitation, there exists a body of research suggesting that the combination of the
difference-in-differences with propensity scores is widely used to address the issues involved.

In sum, we find that the NBLSS helps the poor to reduce financial and material hardships through
the income and consumption increments, while it does not contribute to providing disincentives to the
recipients from participating in the labor market or from making savings. Cash transfers contribute to
reducing income inequality, although they are not sufficient to lift the poor out of poverty. These
findings suggest that the NBLSS works for its intended purpose. We can identify some policy
implications. The maximum cash transfers from the Livelihood Benefit, a main component of the
NBLSS, are not enough to guarantee a minimum standard of living. The maximum in 2018 for
single-person households is 501,632 KRW, which is less than one-third of the minimum wage. The
proportion of 30% to the standard median income should be increased to provide adequate levels of
cash transfers to the poor. In addition, there are growing concerns about a welfare blind spot for the
age group of people in their fifties who become an at-risk population, because they are more likely to
be poor when they are laid off, while most of them are ineligible for the NBLSS due to the family
support obligation rules. Although the family support obligation rules for the Housing Benefit will be
abolished from October 2018, the rules for the Livelihood Benefit and Medical Benefit, the major
pillars of the NBLSS, will not be abolished. To reduce welfare blind spots and income poverty and
inequality, the rules for the Livelihood Benefit and Medical Benefit should be removed as well
Moreover, the coverage and budget of the NBLSS should be expanded and made more flexible,
especially during an economic downturn. Over nearly two decades since its launch in 2000, the
proportion of recipients to the total population has hovered at around 3%, which implies that the

NBLSS' role was little pronounced during economic crises.
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Aok =LA Ao A&H 02 it Zhare] e el ] 2011d0] Hlel S2AaS0] 17.9% e
Aot 1 9 T 244% Fadhe 2 0E Ve
a5 A4 =AdLARA Al gt 27t A 3o el 2011l = 710,65+
20163°] 7% 6189 O R 129% 4 faFe= & 4 Utk WA 1 9
7HER 2011 53467HAA 2016 523.0%H 2 22% dd =ULATAYGY ALHo F
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YRAAE £34 59 BB ABSD A7) W) wAAARAS] A%HOoE Hoja Hpe 1

| o] A9l 211»ﬂoﬂ_ 1,858.55H 0]l o} 4

opA ek AEQl 20161d2] A9 1,795 1A OE 34% Ao I & =7 A9 2011 2,297.1%

oA 20161 222149H4 02 33% A F HG 7t Fo|rh HisSA Uiy mAdAg Al A&
HO R FAg Aol ARAS A FEFs MAA ks AR A

npA O 2 AH[RAEY AP E)IGAE AN 7 =RV A Fel Kl 20110l 2,509.0
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1138 e==XIHE s=i3

(E 5 Telitel

(SH9): v, Azh
T 2011 20123 20133 2014 20154 20164
ANAE a9 22971 225138 2,1187 21291 21721 22214
A&7 Fho 1,858.5 1,795.9 1,557.5 1,721.0 1,861.1 1,795.1
a9 846.5 771.8 717.8 676.0 634.6 6403
2ELES
A&H Fho 534.0 538.1 4352 533.7 497.0 4381
a9 265.7 264.6 2333 2264 2324 240.0
IR
A &2 Fhod 2732 277.0 190.3 230.2 253.7 2573
Apo] A a9 534.6 544.8 506.6 4922 4955 523.0
&5 A&H Zho 710.6 636.6 540.2 541.2 605.8 618.9
R4 ) 646.9 670.7 661.0 7345 809.4 818.1
&5 A &2 Fho 340.7 344.2 391.9 416.0 504.6 480.7
F 1) =ALAGAY e AL o FJd w97 n=68, 1 9] =97} n=2,350
2) BE WS CPIE °) 84 *a'élﬁ}El‘}i%
A5 FHRAAS ALY At AS EXATA THEAgd A7-2A4dE, YAls.
(E 6> TolytFtel 4| Big} F0|
(S9): v, dA7h
T8 2011 20124 2013 20143 20153 20169
a9 1,9814 1,9795 1,8163 1,857.2 1,850.2 1,876.4
A2HAE
A&7 Fhod 2,509.0 1,741.3 1,563.4 1,492.6 1,683.0 1,675.8
1) =914 }WP?M A& 0Z Folg ERI7H n=68, 11 & =7} n=2350
2) BE WFE CPIE o] 83l A43H S
AR AR Wﬂ ATY AUy AFEAATL TEFEA Y A7~12209E,; YAE
S B AFe YA A&He2 HAdk 7HEe] A 17H AgpEd oju g Wmsrr I
A& AES A, A A 2011d59f vhA et EAEER] 20161358 AAA A 9ol ofw g W)
7F ANEA AW BRI E St AAH A 9E HAAYANE 7]%—2 S HAUHIEES 7|Eo2 ST,
woldzte Ao &Aoo FHeldh bt A9 wzoA muzor AXA A7} AMR AL A
Aol 147%% 1 9 =7FH13.7%)0l Bl i%ﬂli Jou 2 Aol2 HolAe gt vt RldAE
Aol A &Aoo 2 Foldt wl7be] A9 niHlZoA WEoz AAH A7} IstEHE A= 103%
2 39 =R7FH(129%) el HIs| tha % ACZ Uetth =R1GAg A A&H o2 Fofsts A
o] HIZEE T AAA A M & EFE 7HHAE Xoltets RIVIE AAA A7t o3
© A< YA e &3 s Aolgta FAHE.
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OIXIGl- 283l / moIelA0l oDt ZHA da==0 0IXls g 24

(E 7> ZoI717el FHH X9l 0|5
(21: 717, %)

T 19 =7 A&H Fo 2971
AR A9 FA 1,727 735% 51 75.0%
BAA A9 A 321 13.7% 10 14.7%
BAA A9 st 302 12.9% 7 10.3%
A 2,350 100% 68 100%
F 1) =JAGAAY AEH 07 Fefd QU7 n=68, 1 9] =917} n=2,350
2) AAA A9 A 20119 HIRIE — 20161 d HIHIE o] AY 2011d A& W — 20169% Rl S

o2

)
)
3) AAA A9 74 20119 A= HE — 20161 HIFIE
4) AAA A9 okgk 20119 HIHIE — 20169 HIE

A8 FFRAANS AT MU AR EAAT A FFEANE A7~1220E; AR

2. woldXfa[Atdol tiet X|&HH &7t welvigtel &5, Adlof ojAls &

<FE 7> EALAYA | et A& o7t w7 224AS, Ao AS, BdAeS, &HA
2 PAE FFE FELHEY(random effect moddel) 2 F8T AHE HAEH.

A A AR tidk AEA Forh Z2AS MAs G £43 [Model 1S AR,
EJAGAYARY S AEH o Fofste o] TRASS ST AR UEAT AR #9
g FEL oMAT FaF(2016)8 A =JALALAY F7F ZRAS S SAFHLR 7o
FORE FAA dFS A AR YEgon, o]AR(2012) =ALAAY Fodvt FAHCE #9
A gou ZEASS AANTE ALE Uegth o5 dA7e & WY AYGITE ZEAS
MR FFE B4 ZoE B A7 A4 533 AKH 0w FAd 7p B 2RAFO| SN
AOE ety ot =AY e ttES At 398 AR Ae E57I3to] Ao s
B BFH7L dol SAHOE {7 FF

>
o
&
Lo
1
&
(N
o
Ciig
o
4
CIr
O r Ll
frtt
B
Bl
[e]
olN
N
3
&
>
o
NE
o
12
>
)
—N
N
-
N
>
~

OE]
A7t B B AFAFE 2137 BE A% DHT BHo] Yt AOE BT §A FHolda
5o DRASS gl A0 Utht 3Holdate] PEARE AT 4 Ygon o)t sz
FATGE A HolTHA LA - ol A3, 16). EF SHTFEANC] BE4F DRASE FHAAE
A0 ekt
F o =LA B AL Folrk AdolAxSe VAL JFL BHE Model 218 4
S8R, =AY S ASHOE Folsh Ao AHo|PASE F/HIAE ACE UegAd 5
HoR 9@ #EL oI F2F(016)0) LA ALY FoIF P To] vlmA T
WS SAHOE FoF FEE oA AdoldaSe] FhsHe AOE vErdth olo] el Fad

of
(o3

3 NE 9ol BnE, AN 2ANE 247 FU BT BASG0 1 A% T
FA8e 247, A %l‘%iHE 347 e WAY BE EAoR fol8 Szolth ofsh Model2-Modeld®] HA2
=



QUI6)& DAL =AAAYAYOE P BEASo] Hof AmolHAS BRHE oW #
T YA o ASelHe A BAE JAW Fu(=ole] o AiEe) =u 49 Fu
e nHAY FHHGl A5 iR FUF 4 YT AP AHoldaSe A PF o
£, A% D BN AT W) A - D EERYE AT O AdoldaTo] £ oz

3 5o AHHASE BAHOE FUF £2OT YA TEEW} Ui

(B 7) =l LXi2[Atdoll et X|5& &7t £ol7p7e| &5, AHlof 0|x|= &
" Model [1] Model [2] Model [3] Model [4]
T b/ se b/ se b/ se b/ se
TEHUT TRAE AR Ol A5 BEE aHIAE
S EALAZAY A &2 Foof i 0217 0.0681 -0.0793* -0.0595
(0.142) (0.114) (0.043) (0.037)
7 A 0.334*** 0.00342 0.00524 0.0365***
(4 71 EA) (0.056) (0.041) (0.015) (0.014)
7 ol -0.0735+* 0.0224++ 0.0117++ 20,0157+
(0.004) (0.003) (0.001) (0.001)
NrE BEEE 0204+ 0138+ 0.0883** 00987+
N | (FEE =) (0.062) (0.045) (0.017) (0.015)
54 (FH 0.258+++ 0.188*++ 0.180%* 0.201%**
(0.089) (0.061) (0.022) (0.020)
@2 0.317+* 0.116* 0.250%* 0.258***
(0.091) (0.063) (0.023) (0.021)
(HZ o) 0.298** 0.366"* 0.492%+* 0.449%+
(0.132) (0.084) (0.031) (0.028)
M 5 0.593%* -0.0178 0,347+ 0.325%**
(0.026) (0.022) (0.008) (0.008)
AFA S 0.302%** -0.0881** -0.00604 -0.00651
b | CIERAE 71 A 9 F9A) (0.059) (0.038) (0.014) (0.013)
=4 7H AR 0.125%++ 0.0510%+* 0.0673** 0.0636***
(0.012) (0.007) (0.003) (0.003)
TH R LS -0.106%+* -0.295%* 0.148** 00822+
(0.021) (0.016) (0.006) (0.005)
- Constant 9.200%** 5.236** 5.988*** 6.691%+*
(0.325) (0.244) (0.086) (0.083)
N of Obs. 7,682 14,011 14,049 14,056
N of groups 1,778 2,385 2,385 2,385
overall R-sq. 0392 0.088 0.574 0.553
F L rE 1%, e 5%, e 10% Wol A 2 fodhe Yepd
A% FFRAAS AT MEUS A EAATL TaEAdE A7~123Pd s, A4S,
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2 34 4 Sol adgde, oF g
Fe 20ART2S ABHol W 4T 2AHULNE BT, =AY FIE B Fol
FEe 2MABMITE VA BT oA V% FAFEOR FAHUY ol YR BE TS 3
& 7102 dethie of TR talA: % AFE £ 7140 B4 Wad ow naln

3. woldXfa[Atdol tiet X|&HA Foizh wolut ZHMA X9 oS0l o|xl= ¥

= AADAL BT ALH Folrk wATe AAF el WAL EAE BAN) Q3 B 9T
i

dMe =A7He A A9 ol A ATE FUHH R BT Ve FAIA A9 ol
FFe MAE 2948 AYEE RAddAGAYl AEHH R Rt A2 FAH dHE FAskE A
Al 7jAE ThsAel FFE mAA Xohs ACE YEhgth 94 AFTHE ldAeA Y v
oz @71AQl dAETe de Adstd HZ 593 Ajlel ALH s FougE Ao NEs ¥
T AR AAA a3t aAs 2 AR FEET 2o E40AM =LA tdk A 53

AGA Al A&H 07 Foate Zlo] HEgE F

AAH A9 AMS 2 BAE AL FaedE WEATE FAH A7 hEE AL PA




B 7HT A, FHNUAS F7P) =T A A9k ANE TbsAE BolmeE R0
2 gtk tedee 4% =TE Ee 1 e dd) fuss 2Rase) ATasd 47
RES AL Q0 AAE AZYFE wARRY TRAT WFo] RoplE AP Holy Utk
ok 28, 2006). ek 2Ea50l AAH A9 )5 FaF 29U 0 JYsin] A
08 1T &AWt FHolAASS 9B A4S HOE FRUY

(E 8) eldAi2|Atdoll ciet X|&H Eoi7t HHMZA X9 ofsof o|xl= Fet

B BAA A AL/ AA ZAAH A9 3k / fA
b/ se exp(b) b/ se exp(b)
sepas EAYAEANY A &Aoo R -0.0687 0.934 0.307* 0.735
(0.154) (0.170)
7y Al 0.156** 1.169 0.127* 1.136
(A4 7% 34) (0.072) (0.073)
7 el 0.0385%* 1.039 0.0278*+ 1.028
(0.005) (0.005)
NFE AGFE 0.0102 1.010 0.102 1.107
N | (FIE 2D (0.065) (0.066)
=4 5] 0,454+ 0.641 -0.208* 0.812
(0.099) (0.097)
() 0,568+ 0.641 0,501+ 0.606
(0.104) (0.109)
(HZ o)) L1128 0.329 -0.819++* 0.441
(0.176) (0.175)
M 0.111* 0.895 0.0388 1.040
(0.048) (0.045)
AFAY 0.283%* 1.326 0.371++* 0.690
b | CIEAE 718 AE 9 2 (0.055) (0.062)
54 74 AR 0,203 0.816 0,136+ 0.873
(0.014) (0.015)
THHLE 01124+ 0.894 -0.398*** 0.672
(0.034) (0.033)
- Constant 2,088+ 0.124 0.29 0.744
(0.462) (0.480)
N of Obs. 13,608
Log likelihood -9,817.2676

F U 1%, E 5%, T 10% BolA 22 f28E en
A% FFHANNATLAGUNNL AHBAGTE (BIRANL AR, UAT,
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BAZAE, 2018, 12018 =R AEA] ARSI (1),

APGE. 2009, “=RIRITY] FERA BAY TARS RAAT,. 25(4). 77~99.

o7l 2018. “V1Z2AF FTi7t =RIVFFY AHHolHAASY X E I B AT ARHIRA A8
£ o] &3t rAAS AT, 11(1). 77~107.

o]A¢l. 2010. “=ALAE] AFY FojAke] AITHEE Hske A5 = dAE. MeQIBA AT, 4935, 51~80.

ol - 3 - WAF 2016, “eULAYAY At A}
3] B3t 18(2). 95~122.

o]A% 9. 2011. "=R1YAYAY A& UL, SERIE R - g EAAS AT

0|47, 2013. “=IGAANY Fod7t =919 ARS|RA O wAlE I A7, (eI EA AT, 595, 331~354.
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AL A7t vl A7 8 Alee] 2Aas 48

A1 A&

BAREE 270 B4 BAXE 422 A4at ANA 29 F shea FH BRgws) ¢
2 Ans 2% AGe Hebrlel foladn & & Yok EAYEe] YL fAE 2L
S0, Avhel e} BxE %} e »}e} & o

1
Bya) 7H%s‘°li}1 # % ok QAo Ao
Az A 1°ﬂ E4% o3 FFHOE AUE JAH AP} Aske] AR A8 Ath(social

g2 2= olft § A FHAS] AU 54

S
A &3y 2710l OE0] ABE Aopbe WiAH SR 7)EEy] WEolt(FeT, 1994 ©1¥%E - W,

20169914 AQAE). &, d=ef @ejolA HRle) Algel AR Y= viA= dAH, 234 Fde I
g fJEomM Ade 7P FE8k= %'537401] e Atz F5lo] TEEs d3E HEE 2]
), ol AR, =R, AEEA, UFeE, IMF ZA97] o]Fe F453 AArFolst
S =3 WA AA dHoz FA4% ARSI l A& = AFellA Z47] g A A
T DAl At AL 5ol dEHelgn & 5 Ank 2016 thEE @AM T
e A3 "=7] A= Ald GAAe o2 ‘ﬂ%% H]‘:H{} a5e *J%‘%}% olFE 325

<, 20009tHE A$E FA oj4Es

ATzt 23t gefoll ofs) A 292 A
QY o g Y Ee BAHZ FFe AT B2 WAE JhedE AT A7l 7

Ieha 24 o] Apddo] mEA °

AR AFolgta & 4 vk s wIHAM A ‘%017} ETE E-’Fi}lﬁlfﬁ, =3 71

= Hestdte BA def e 2te ol BA ¢

HA A SR = 2T BAE 2 Hilow, OILZ"‘*OE By A Ad Ad

A Fjoll FAgzon, dtjz JEA g 2kl e AL =7k HA gl 7
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=
R P B AR SYOE WolEelA I Yt 3
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AR

o
i
(=

ENp|

11y
Lo

st=li2

fon

o

AR 75 A g S5 S0 wet Aol BAHE] vA=
Felmd dedol dFHATH, Aol wopdars BAg ] FAAYE Rusiolth. £3 AFol &
A= A= Zo EHBH/Hb 5}94«] O A9 A2 3 A8 FALE &5 Y2 AT
A HEE Holal 450 w2 ASAM HEAH HEE Hols A
K

= oF3, 2015 Zﬁ%ﬂl £, 2013; 713J4}, 2013b).

N

ojFgx AU, A, AFol HAHZ vA= Aol tidiA AF7A9 A=l o' MlEs 44
o FsPuleR st BAA FAdE AU B ofF WEo] HAHE A= i 4
FHo 7€ stk A- Aol FEI B, Ald), A%, Aol duidel ofgA Adste HEAH
= 9FE A A tF d7e A9 AERHA &t & ¢ Aok mebd 54 Adizge LA
of 7Iksted gdd FHT BAAS A Ago2M BAYEE AT W, A AFolde AdE 5
T AAT Mo FFHEL2 AER A7t le Aolgte 7He AAT ¢ o B dFE HE
o] Aol ZFste], A7t BABE vAs FEFAA B AlFe 7 AEE ofgA gE 7HE
ASH R qrigeta ol tidt AAAE A G E A1 ks e FHOR sha gl

A2 o] 2A w7

1. SXEf =2 MY

=AM oBE BAel AN o]5E B& Bx) Aute] Ulg A T4
3 BEs EaAT, A0 54 el A8 WA AR AR Agv(ZeA, 2017), AN
AB|EAA TS BE AA G, BAuge] BA, AR, B2t 4P So 03 AsH 58
Ae A3A BEE 9w dth(Taylor-Gooby, 1985). ¥Hr| 4 ZRIE(2016)E HAHEE XA 84,
o 24 HEH QA2 TRAYEN, AAF QzE 2o UF FuS Azol} A,
At Al o ole] 7, B5H 24k BAd od 3% o2 Folan.

A8 FALE0] Bl ths) Hol= exe] met 1 Zrke] BAAE Fest Wapyel A
8- 2%, 2009, EAo] Th AHTHAS] BEE @ 2rbe] AHEA Axst B J e
A% Fejst Ho] A EANEE WAL 5 Aok A BAYEE 95 FAH Mg
AT ATHAAD, 1995). Beb AF AR BAEE B2 9 0 A48e] Wzl
AR E4E ARt 23 aloln, 3 A8 NS0 THee BAYEES wote AL
Aol A% Pl oAt W% 277k @ % QoA FEA, 2000).

2,
10
=
=
o
lo
rO
o>
lo
fo o & 2 1>

fo o

SR = J 1

OJ-‘A,:—(E]
2 o

l

dr gz Y
N

"“m*ré Bo7| = FTHAFY, 2013). AYATEL A
Wsk so] e] A A AEEE s AR dAZ AU BN bR ik AHE o]
Zo BAEYEE A 4% AF, 484 ¥ ANd 48 52 udow 34

2 3l
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a8 22220l / SXHEY MO HID: 9 2 N2 IHED NS

3 o4 T2 AR HEoE sy = Mol BAHR MRS FasH
(Blekesaune, 2007, ol’d% £, 2017). ool thell o]g3te} F42(2015) E3F B =
S AU B, ASAA 879 dFE T PRl AR Baetke dHE 4
AHIA e AFETE A7H0 R AustA 48 BErt 2A AR 2AM W sl EA)
s dHE B7E 2871 vk el

A RS Aplo] Aok EA=7F 7ot 4 Y T (RMEE, 2000). AHEI3E A A
o o3t B=s ARIS A= ol I, JiRle) BAEEE ARlE A B AS 23 ol e
A5 gHs ALE Hev(Andre- Heien1999; ©135- A&, 2013), o|#3 HFoA Atjasrt &
Aol mAs 9F2 F5L T sk Mgk GA B ARSE A SolA Al e AR R
ek v A Alghgol of®| AZlel HAbd B ASIHOR e sREoEA tE ATl
FAULES dAs FRHEE A%, A, A s K 9 24 ouE TSRS, 2017).
&l 3 THcohort)o] S FE3}od *ﬂEH*E— HighE = A M= Azt BA =] o7} HAby 7
3t ARA FE, 2= ol Edigh ARl Bl AAE RS Afel7} W AR QAHn F of9}
2 FoA AU SAYE Aol= QA APl 71 FA B ARS|o)4] Apolo|A mFd “AltiE
FHcohort effect)” = B7HH = ZoITh(o) 354 FH, 2013). F=AH3 ol oA A= Aoy AFHG
o 2 AAAE A dE e 2 ﬁoi W7HE ol sta(EAE-E57, 2000, ¥4, 2011), Al 2te]

N

Aol & AW ETE AL @A FFARE Y] BEe gefdhsts ofn|rt AR dmAg oM AtidEo s
FAE I Y BAolqdt AAF BAE fAske ©A9 FF d= ARS Y EAIAS 2Hdtet $8
gAML AT gt AolA o]zt sltk(el® 3, 2005).

=) rlr

Aot BAH =9 L/‘é of gt AolA At} 722 e ARl E &8t of7kA] Aol
gk Aot A 722 AR B web Aolsith. Goerres(2007)2] Athet A Eol #gF AT
oA 1HAHZ ’L?j@r*ﬂfﬂ Hope= AARE3Q AAAT 2 HolrlE AthollA u& 2 Ag783 o] gt
AA7F =4 Ut 484 9(2012)8 AT E EAEECA AEE FoR|g AFo]E HYiET),
%‘do /‘ﬂfﬂ‘” %X]EHE-QI ’\% | E%or EAHE FFLRJAAAE Aozt Aol Hth ol 4=
A 3t Ad, AR FESS EAEHEE vlud AT Azt 47
?5} 7'40]7} Ues Q?lﬂ?xii, o]gste} T35 (2015)= 30thet 40the] HEAEBEE Blug ATolA Al
FHg WAL IS HAS3NAT A5E(2016)> A8t} oMM, W} A, gold

2 T8 EAHE dToA FBxolgol #AdF Al T4 ol A}t AStEEA Atz o
do] WAt ek, 2EE((2017) BHlULH YAHE oA AltiEit § A3 Z7HEA Y
AAA7F 2 TFsAol e, ool ZTE Ao 710 Bag v ok Aded =4 5(2017)

o

ofl
i
N
=
2
rlo

>
s
ot
>
=

3 A4 - ARSI, NEsY, EsgE FRET GAUE B4 A A3, AgEE B
e £3p7} Felo] Yepde s
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Aol Qo EAE= FFE vAs 23e Fdofshe AL Wl Ta3 dojvh. AdPATENANE

o] A3lr] Yt o]&H EZ A7|old|(self-interest) S} AT F A, A AEES AAStL Uk
1) Xk7|0]| 3} (self-interest)

Az1olell e 222 dA o] 50] He Rl i 7‘4:%0]51 AR HES 2= Zi% 9]”]55}‘:}.

HHE, Aol Al e siAl AgskAU wheks o] 7HA L °
A He etk ALY HA=TH te Bee A /‘o%L ERE o2t Aozt
Aol EAske A AF7HA wgstez Zprlolslel WA T ARAES 7. oFs7]
of oEE &t gla FAs| obsd IEe dHdlof sk AR FEES BATTIY FEAvE 2
T O]E} EA7] =Y AEA] EAgE Adolglon uHs AR doE HE B HFTE AAEH
= A Jdo] 2 AR SAL, 2013a)0]BE A7|olsfo] FHETE Goerres$t Tepe(2010)7} A3t
‘Ao FAT 27]0]3l (age-based self-interest) FA FYZH ® ‘?%Oﬂfﬂ ol & e, AojFrlo w
2k AF3l 5l BAA = tig A1 olsjdAVE SEAEE dYe e Yy 28X 32 fdo] 14
¥]7] w&o]th(Jaime-Castillo and Saez-Lozano, 2016; ©|A 3} 4%, 2015).
3

rlr
oﬁ
9
5
Y
rir
B
4l
by

A7lols) BHAME A, Y, BAAY, D% £F 5o ATANRH 0050] BAHe] $F2
MAE o BuED goi} adle U ATANSe] Ju 1—5 etk WA A7) 49, 18F
W52 BAHAL AXFLASL-WRE, 2013 4G, 2017), o] BL5E BAHAL AR A
BREA R UBE AT 9B Yodns 9 sl mw(ol#m, 2016), tol7} o

[e]
| =

2 AEA 9 gt A3Ea S
= A

o]
2009, ol<Hl, 2016)7F 91, HHHRE PAo] @ BAEYEE Bvke AFZAFAI} YTkl dE 9, 2017
AFd, 2013). =3 el e T Aol7h ARG, 2010), EAFGERE Azt B2 Afbo]v}
O2A verd A7 23RA, 20155 Ak
BEAA e BAFFARAY A9, EAGAAZA L] A9, BAAU2AZARAY A2 FEEH,
7t ANEL At 79 AzBANA o E F A B9 Ao whEt < ol BAE Tt

2%

AA Ao EAFFAEA AN 5o, F2 AP FHEE BGsy, EAIVE AAD e
FoRlth. BAGAARA S A9E g58td, F2 oF9 FHe BYsy, EX=TIE AAT Tteie
oAl "ok BAME 2 AZAEAY Afe At FY F A SHF FA #hEH, BAS
7F FAY 4L AAEA DA AE- AR, 2014). BA 89 AFPo] e MUL JAEAH A4

S BA(F2A-MA], 2007, 9FF, 2014; sl5A- AR, 2016), 7HE FALE BA 7t e A
d= A58 EAYEE BHole 20 UeWTHYEY, 2014). ZAFE(2012)2 =A5A A 25 474
o2 FEY At As BAMN 2 Y AFAES sEoF dde HoE IFe WAL e
Rsih



a2 2H2-3200 / SXHZ At Hiw: o2E & Hz2 2250 B8

=
S Aog A ool A e Fobd, 2016), WHFEO] HETH Xlixw FJJEE EOVM( %’L-
| EAE = frofdt Oéfz}% nAA e AR Uehd AFAFAE YA,
2010; 7137}, 2013b).

MY BAHEA tF FFAA Aold Ant tEhks Aol tial 20 BA0)
el meh BAEEe] 2480 % 1 HEe] nay £ WS & Qv BEoldn sun & A
2 Fdo] BAFL 94 ¥ BAS FEAR AFARE AFacl] AT APHL YA, o5 2

o) AH AHDSFE BA A9 =BG A7 WA AGHL GA Drks golthz,

2017).

2 A& =2 A&
7k BAAMLE ARl 3ot AAE Fof AT vk o] BRNA AR FALY ATy

Age EAg R Y-S vxE 2oz ¥4 Stk

e Aol A ?ﬂi%%—ow FEAY 2 7FsAe] B AREL I5AH HEE Holu o9
AFE Foeol sle 1A52S Exgd bt 44 tkSvallfors, 2004; G
Z, 20150). 213y F24132 94 0](2007)2] ATl A TS Y] FYo] FEs v
A= BAE AFetet Aol EAAGTE A HollA ABAA] AFS Yehlh olAd FujolA
Agelyd AZel BAe =] ns Yo s Uy AoE =& ZI, tlFEe AT oA
% HRIEL EAH Y Foudt YFEE HolA & AOE etk I, 1995 1384, 1999;

1, 2002, 7714, 2004; A9<=-447, 2011, AFE, 2013). 23U ZHE 2)(013)= 20093 0|32 &
Tle] EAH A A FFol AANL &S FIEA=H, 53] DYeH oAF72015h)9] A=
g2le] BEAEE ARA ASEIH FRAAL S BT ok 5G] &g tsf Aw
welo] folvdt gaFeS vehd 7822013b)e] A7AZAE B " vk e, ol Algel EAHE
of WX& P tigk Avks dolsht ASIAAF Ao W AR ola7t EAEHE AR FF

J

=

o
o

TN ®

e

S
KS

99l AT AFE ASBAR AReje) Pz oln S A oT BAo]
)

=]
B
T gl flth t%o] kae] kg et ol FEoe AR A

7 529 g7t =FY] @RESE Tl oA RFAFY AR o0l 4 As FElsh
o ¥HEAY BeE 7M1 £A9 GUiE ARG W 7R RE A AH 29 FEg Wi o
ZH B2 Mulzo A RS du BgE LEARM YFo) BHE AXE ATWA HE =F
A AFE FAFTI $3AQ0 HES BHolH EX 9 StfE AA T o2 F At 5AE U
ke olsj A= BAEEA Ao A7 A msA Aue ET = FolA IrhEEE, 2001).
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1138 e==XIHE s=i3

8% wahen] Qo) AASAY 28A 4e A Pe ekl BAUEY $712H 4844
A Alde olue2r] BHAA 4B FasiT. 53 ZANF B 0@ Aolt FAR A WD
of SagdeE e B W 5 Jom, oHE 439 ode $F A4e) G4 290z 3

7.

SRS AN HAo) B BE

A

A, AIAA = Tl YERITHAEF, 2014). 239 A5

E BRI AAR] 9% MAE Aem BHHNAT. g ATl AAH s Hedde] A
e MHEAAQ HEE HYa, JAEALFE S| A oAtk =24, 2012, AFH, 2013; H
213]-0]F4, 2014; o]57Hl, 2016)

F94 old 4%l ARAAFE BEH Bile) X AT FRe] MR FRe BAHY o

3 A HEE Holy 37 ojgdAdFge] HFHYSFE AS| EA o Ujgh AEFA7 AF9| 7Yl
o2 nA Y-S 7HAAl HEd(H R4, 2011), ol tia] Fole o] 5(2015)=
»}E} %‘{%91 %ZlEHEﬂ AE A A ol BA &olA FAFEE Zlo] ofel, A ARl FAYF

FFI
r1r
E
fol
k%)
_\,L

s—xwlzi A 117 FREANE 24 F EAQA

9
slalnt. BEAEE W WAHYEAE A3 Cronbach’s a=0.77%2 YEFGTE
< E

b =
2o thed 2tk WA ASENCA B9 F HAHE BERgoRs na
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ARAZA 0E o B4 5 BAUE BATFo ARG 2 w7, FUNATCI2ATY, ‘B,
FAAY, NEF ABAY, w2 ATAY, N ABALY, ‘lol§ A3 AEAY, AYTH 2
nguYAAFol ol U BRAZ0l Fks1E weke AE derhe 58 A5 Bl gtk 44 A
2E 7 Bl Bl A2E S8 LSS 4k WA et slojaint bebd 2 g3 o
T SR N Y AF 14, 23 D AF 23, A FEOR AF 3, F U AF 43,9
ol A% 502 HuYsel Yt BLFF URAY =8 Uehd & U=S S0

BAQU4] B F BAUS BARPOE AHEAT S LY 40| HsHH, Ay 2o 5o
7olol Fateke Bl Qov, ANEAE S€B YT o8] ARy BFL 7H AR ‘w9
T 14, TR 04, AR TR 3%, ‘REeIT 4%, ‘AR 184 9k 5%, ‘18X 9 6
A, A8 9A g 7HOR Sof qInh AR Bl Fo) Rolo] FAWNE 48 A% BPOoE 4
Aol FastTy 19914 el Fasicy 4502 seof gtk
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o, SRS/ RE 2§ TR AFEHA A, ‘FAdolY HEALLE TR AT o of
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Iy 14, ‘TR 2%, ‘sol = Wh=ekx] okery 34, WYy 44, - Wity 5302 o
At A7t 22s IAFAHEE UEES 3p7] e ‘AR EARHE e Alas o 75k
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1138 e==XIHE s=i3

<E 1> B5Ho J|=8AE
T A2 N | Asg | Ama | ww | oo
%ﬁjzgﬁf}ﬂ Aol £583F 2ole A2 3,371 1 5 3.72 0910
ASHE
Nk A= AQAA A 420 kS AFsfok It 3,371 1 5 351 0.907
e WS ARSCA e sEs Eook 3t 3,371 1 5 332 0.999
7453 9 BA 3,371 1 5 342 0.769
TUAF(712AT) 3,371 1 5 3.21 0.794
= 3,371 1 5 336 0.785
FAANA 3,371 1 5 3.26 0.784
Xélﬂf fg' WS g 3,371 1 5 342 0.808
=2 A 3,371 1 5 3.35 0.796
ol A=A 3,371 1 5 358 0.747
ofo]& 719 7IEA 3,371 1 5 3.48 0.8
Aoy 2 vgRHAAdF) 3,371 1 5 3.39 0.807
A EAE S 4T o] 80| A3} 3,371 1 7 3.69 1.496
5291401
A% 2l Foll Folo] 83t 3,371 1 4 250 0.773
A EAGHE AsAE Aas o AFok stk 3,371 1 5 293 0.907
B2 7hdg Aol AT AA o ® AlgEolof ditk | 3371 1 5 273 1.058
Lzl o o olol 5
B2
O =] 5o = =
j;fﬁ;;i@ﬁfﬁfj;;gﬁf’m PSR | 5 379 | 0947
St s7ix ZE 15 PR Ao st | 3371 1 5 2.46 1.051
ol HEAHE Fgo R AlgHojo gt 3,371 1 5 345 0.99
A4k 5871 98l AlES o Adolof gtk 3,371 1 7 422 1.447
s 5 A2 )| 3Ld) DE IO goF 3ok
W G e AgEo dgee ot aor | T | ] S
A= N BEAY =] 3 3,371 -3.558 4202 0 1
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AL 0O AL
= 9 TAEH

(1) SEHE - MF21, MoT7E2

EAH R e vAE SHAFE A AGSAW, WESAL, ‘AR R A AR 7S
T Ao AR AGSAY, sy, FREA LY, FRIAN20E AHE W HE T2t
T Aol th At 22 obA =R 2 Ao, o]d @A LolA APATFES Fad A
AR AES 71E0E AUE FESIL A Ye =AE, 2017). B AFdME §913](2007)7F T
g AishAd], A, FRSANE XA AFgH BAHE FFES FAS W FE 2 A
o GAHE Ags mElet] A 1 AAE AEE ATES A9edt =A4E2017)9 AdTFES AT
T1Z A3

At TE2e wEA Hslehs ARSI Qe AMUE FEEHE FRIA7E shte] Azt okd
T e AdE FEEoF dths HZ ATFES WSt AdE U M2 FESIGT 9 Y (2016)S
A, e, 2344 540 wet siggolAd, wolwlE A, xAlth, HAE 104, HAE 204
ez FEsA=t, 9714 dALE10AH e 204 H= 29D ¢45ﬁiamwﬂ¥fﬂﬁﬁﬂwm%ﬂﬂ
FAWE TRt itk w2 ATl AldiE2e A9t 2A4E017)0] TFEE AtTELel
A ubA g (2016)0] TS HARLOAIN S 204t E HFEtd AhE ol JH2 FRSNH SHHeE B
F Uiz HEden, AdTE 3 SHEs VesATE <& 2>9 2nh

=gus AR FRENA) N det | Avg | wE | an
AR -4+ AT (1959'3 7HA)) 3,371 0 1 0.55 0.498

AiTE1 | 953 th(1960~1974') 3,371 0 1 0.27 0.443
ARIAUI(1975 ©]F) 3,371 0 1 0.18 0.387
AR -4+ S T (19591 7HA)) 3,371 0 1 0.55 0.498
15314t (1960~1974'd) 3,371 0 1 027 0.443

A 722
2 B34 T01.0(1975~1985'A) 3,371 0 1 013 0.341
23 T2.0(1986'A ©1%) 3,371 0 1 0.05 0.216

B oApe 7 SRS BAUR G%E nAE ARE) 9EH AZel s 2AHETlel. A
B Aris W BAuse] Je nAE 20 AN AFHL A FL WSF shielth
&g 203040, 4050AItH, 6070M T & ME FEdhs AXE ARSI E AT, SHHF At
o 4R 9 SN, ASERA ADE P AL DEEC A5 FEAES AL Gebd Z9uce)
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a8 22220l / SXHEY MO HID: 9 2 N2 IHED NS

<E 4> SHHT J=SHEH

. . =z

A N gt H# B a3

k! gA=0, &A= 3,371 0 1 0.58 0493

TE °l3 3,371 0 1 0.44 0.496

B IZE of3} 3,371 0 1 0.27 0445

AECA o) 3,371 0 1 0.29 0453

82 3,371 0 1 021 0.404

849 YA/ D&3], A/ FF/ =ALAE 3,371 0 1 0.18 0.386

18Z/29 3,371 0 1 015 0.362

Fa/449/074E 3,371 0 1 0.46 0.498
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T AP T AR BAle o] T dEAA
- A1 AN ARY A Ao oRld 24 -

The Reciprocal Longitudinal Relationship between Social Relationship and Depression

in Korean Middle-aged and Older Adults

3 -2 (University of Southern California, Gerontology, 2FAF4))
A (7B st EA o Stoiehd Ik ukakA)

w Ad7e T-uSTY AFA A% feo F9H ARJAAIAE AFse Aotk ol
9l g B2 g é(Korea Welfare Panel Study: KOWEPS) Zt& % 92bd E(2014'3)FE 1220

dyAs AES

4 BA At olojd F ee AMRIY £ A7e FE I B3

£ g8ato] AAYARAAA 2 (autoregressive cross-lagged modeling)
SHITh HFRAUWEE AR 71 W 557449 FYF 25738 0lth Uoprh dF
HE 5 R 2] A glo] Aol Fe HoleA A¥rr] 95 HeQ(55-644)
wQ(65-744) 1 AT B4 e Adsoit F2 #4428 ted 2o A, 2713

ﬂl

ob #Hste] AR A BAS & BT AR At wel FAHCR fo7 oA
|

ST B4, TANAASS BAsel olAAHY ASH BAE o FAHY
TR RANA AZAD AU 3, AY A £20l RETS A9A49
Fo| 52 ol FAHY ARF BAY
e Aoe et AA, A
Holx itk Aol A AP FEO-AIH BAMY T FIHA wgkort, &
Aol e ol A3E L}E}w I Bedds B dan 3 49, ol

=
ful
>
_ﬂ‘
o
E
N
l>T
ftl
o
rE
>
)
o
o
o
o
Fll-l‘
ﬂl

oflt

(unidirectional

lm

model)®] TN =oFHol & FuHFY ASH #AY -l fﬂ“?} ATE BLF =Y
(reciprocal effects model)®] #H o2 FAAA AW HJYTH=H oJofg Aty 74735 E
Z 95 T 1839 A 9 AAA A7s AT ARSI BRI A dHA, A <k
et Aol == A
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T - d7] ARG BAE A4 ABEA F shdelth &
71%50] HEeta 2E ¢ 2L AR A99f qTo] FAHY T}
AefAd-E ZAAEE Al7lol7]

A 20009 ZWAAE =2l 5% F
A, 2003), HZolle Felvet =8 5 331%
CHE=EAAS 74, 2014). TAIH SR
gdeE SR SbEY. FudEdY Y AR n=d

383%7F &40l o2 M B HE&E RGP, 1 o2 70u7} 323%, 60t

o
; Fujisawa et al., 2005) AH3]3 &4 £ ‘i’lé}‘é}i a9 o

g ol 8 A5E 9l J?J_r% iRl A vidsiop Atk 53y Fd7| &= A
Hu ARl S/HEeE o] vHH Ax T k] AF)d A AFHoR =P
7Fs7del E(eldS, 2013). 2%7] Wl fesde d¥shs A F4F0la A4 A=
Mol Bostr, S8y a2 A2 Ao o] Ho] ufe- Fasith

T 2d7lA &3 #EE 8 QA5 A A 2, A7el], BA - dAA 84,
ARSI 8Rle 5 o ok TAACE WA AR 89l AE BAg AREIAAA S
< EZ(ldd 9, 2016, Wu wt al, 2015)8taL glom, 2738902 Fa2 2734, HdS

o
h= =1
(0178 - ZAm], 2010; Unsar, Sut, 2010)°] L, AA - AAA 221 A5 (Mehta et

al, 2003; Sachs-Ericsson et al., 2005)°] $1om, AAFAS] A gRlo2e= A, A¥, &A5TF

(A9, 2008; 77|, 2015; Stordal, Mykletun, and Dahl, 2003)°] & ALE UEpsH: 4714
82 BF F - 547 923 dHo] ZAN O FAAE A 8812 AHHo g At

A Aol He A 0RE ARG FFe & 7 7] wWEe FoEY FodA A
Tefopd FHoltkolsd <], 2016).

A T8 AT F FLEZTY AR BATE &0l WX Gl tiFd A7 A A
8] 2 Aoz I e|FE - AEA, 2015 ol £, 2016; Jensen et al, 2014; Han,
Kim, and Burr, 2017). TAZ 2 AwEH o]s|q, HAA, Qdole} H5H(2016)2 Ha3EdAA

i o] B4R 9-80] Zhadhs AL FASYOH, Tasi, Yehot Tasi2005)= 4% AH3]3
AL & 549 $8F dFAAY S SstGint v 2E AFSolM e $20] AEE B
5 a7l S el Easti=rtl(Matt, Dean, 1993; Achterberg et al, 2003), Matte}
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Dean(1993)°] G723 F1B8A7}F &3 22 AAH ERbE AP LrE A9 AR 724383
o™ Achterberg® 119 FEEQ2003) +29 FHAQ AU} w2

Ak o] Zo] AkElA t}ﬁ]ﬂ = AR Y FEFEHeIH, 539 T xdr] tde |
A BATE ASEHE SESA7] e AE ARE BAY] AFE Adske 5 e
okl g7t FAH %E} a8y 7|E APATES TPMEYE B8] 7 ek 9y B
AE Bt 2HE T AEE A 2S5 dS3AeldE 9, 2016; Tiedt, 2010; Luppa
et al, 2012), 0] A3A #A Y dgPagle] HEAE HSAUTHMatt, Dean, 1993; Achterberg
et al,, 2003).

AT oM E F NEY AEA AAIA ] FES] 2 AFEo] PHT J=H(AD
3, 2017; Rosenquist et al., 2011), Rosenquist, Fowler®} Christakis(2011)= 2 $7d3 AR3]Z
WAete] ABAEE A7 Ad, 230l AEA froitted FFES 71H ABE BAE 447
o T IFEAVE HAEo] S4H AEA AR e 2S5l 0 Qb‘r%‘% SRlsiginh =
W Al A2A2017)8 ATeME 27] 2dEY w3 AR JAVE ARRISEAY S
RIste] APAT= 7‘]1]3}9515}.

Jg ol A7MA -2 ASE A AuAHge FHH AAFOE ASSH A=
H% &3, 53] = FURET S W OE ASA #A &9 4 JdFHAE A5T
TE EAE YA B AAolth G -2 A AR BT AZEY sg wet W3l
6}% ZA(AF3), 2011; o]dF, 2013; AZE, 2015)0|A ¢ 7|&E HAYPAFEL 24 AHE &3
A A BAY FERJAFEE AASA BATHADTA, 2017). &, 2= AS|H #A 7} wss
3 A3 A %ﬂli HE %%01 kel 4s e FTHHoE AWEs A7t Basit

o B o] dRYRE Al ¢

AFBIR XA A8 o] &(Socioemotional Selectivity Theory) F11# 59 el Al o
sl tEAQ o]&o|tth. Carstensen(1992)0] A5 AgH AB|AAMZA Aeo]&2 s #H
A AFo] FeTE AMHCR on| e R ¢ B2 53 Ade FARH=
o &, g olBddMe del s71ek F37F ARVl wet dEga By ithH s - H11E,
2016). #e AFHEL ‘O Aol Wol \tty I sk LA mgAtERE JHAA Ha
714 FxQl ANAd FXE T8 WD THCarstensen, 1992). wHEHA &He] AlZho] wol
GAA ot Azet=

b A=
Aol e AWS SAHoE AU W FAFEL de o] drl ¥ gk
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(Carstensen, 1992). &, 1% %

% bl =
b WA ol AAH WES SHHOR Adstel AAF e TR B

h

agy | gl de o AFE ol B PERTa
e me | ANE AEAY, Az AR
AW | A | @ S Adee s | e TS HEE A
B ‘ wEsde A WA, dAEE, A
Fowd) | ARY FANG 2% | (19 BE) 444 20 T g L s

ABRA A Aol ge] F8 Ad gl tigk AFSA 57171 Wistele S Add 771
of me} ol I¥I Zo] xHH7|E FTH(Carstensen, Isaacowitz, and Charles, 1999). BA A
ABE EXE fFo|E AU ALdr]d Hade EEstdt 5 - mdrlddl HolewA At
Aadhe AAS Bole ASE Uesth v AMA RRE froprlolM A st A4

Mg e s MTEE FEAAA s B Bhshe 20 dehgeh

r

7

_

(23 1] A=l EMY MElolE Ateld 57| Hat HH

== Z3d H% (Emotion Trajectory)

ME|E 7|
(Social Motives)

X|4] & (Knowledge Trajectory)

Al
ojo

0t g 37| =37

2003), & - =d7]el Qlo} QIZHAA =
HE2], 2004 ARl HAAL 2010, BB 9], 2012, Nguyen et al, 2016). 5 - =719
710 M FQ3% AAZE HAuHA = olf= VIS0 2UEdA BB 2

=
A ol AFIHIL gov, e WE, AolEFY, YBY 5 I ANE 7

i



fual
ro

- IAE [ S LS ASH A 222 SHA 4302

g 82lo]7] wiiEo|thAntonucci, Jackson, 1990; Nguyen et al, 2016). Nguyen¥ 19|
(2016)& 7FE3t 29 AFSIA Aldo] ofze7} Al W= k19| Al U]i]h
A3, 715 9 Apsle) AUe) A% FAel Slejsinl del B, AoEF,

2o E Uehgth Aozl Hg41(2010)S FExle] AFH0E wdV]E B

¢

R I

W7l Hsl 7EaA7E 8% 29 FASHTE olof B2 Aee MM Adgol&
7He AABtAL glom, & dTelME /\}EWHZ dejo] &9l 7H4el 7|wkete] TS| 7t
= 9 IATES AT AR BAY AAMA ] e AR AFRAE AHRIA
gt

T2 28, AAA - ANF 715 HH, A9 2 9 F4, V7 9 A7 AL 53 2
< TR AAds AA He $oxdrle =2H7] 4R 28 F osfuoltolrls 9,
2000). TrHEFY & S ANA ClE2A e APQYOE(YEer - dFA, 2006
Fujisawa et al., 2005), '} 2 A& 3t T840 B #4451 Yot T -
3 AFE2 A AEA BAY ASAAA o 26}
wt al,, 2015), FUA A7, S 53 2 ALl - AAm,
I 22 FA - AAA 8Ql(Mehta et al., 2003; Sachs-Ericsson et al.,, 2005), 3

A QRIE(H%Y, 2008, 774, 2015 Stordal, Mykletun,
and Dahl, 2003)3} #H&o] Q& Aoz Yehgth 72t 8RlE 2% FuHF 9285 oldst=y
TRA, 1 FAME AR g9l Ao zE A A Addidel HH Az
ARG G £ 5 W] Wi FUEY FEA Aelord dHoltkeldd <, 2016).

THelellA TEFY &3 ARA WAE AWE A= AR $A APgE| kel -
374, 2015; ©l&llF 9, 2016; Jensen et al., 2014; Han, Kim, and Burr, 2017). & - 7] 29
YIS vA= tFEAQ AR BAR FEeE X7 dFHol AL UrHAEE - A, 2009;
A7 - A%, 2013; Jensen et al, 2014). HA FAHI A48 F(2009) =
3}

wuy] 2o Tj) B
W SRS FAEINE AZY Av RuDA) HEESL 8o o3k S v)A= Ao 1}
Ehton], 1475 2AA0)e ATAHE F9 6Ae] Buznzia $-9o] B BAS AA
= AR ekl ojFds AR5 wdr] Rug) nEEsh $9ste] EuhA FEu
2 ATE A3 wdy] BRg] UEEs 928 BA ARRAS e Jo2 et &
sho] B B oljzt A7) AR FTHE 948 72l ERFOR Vehkt)(Han,

Kim, and Burr, 2017), Jensen3} 19| 585 ] A 78 T A7 AATL
FeA7le 2102 Husigith 1 % ofUg}t Handt 19 85(2017)2 79k A
T Ao FRIgo s 7ok ARlA #AZE d7] A

]
=
rlo
b
rL
N
>,
tok
L o

o
o
g
[o
]j\l

o=
84 4BAgo] 9% FHE B
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A7 T8 71AE k= A Flstdinh

= 7SS A9k B & BF Xgske A A9 2] #AE AR A7k
g Qe Ao=E FIsATHold® 9, 2016; Tiedt, 2010; Luppa et al, 2012). ]l d, BA4, &
Hoto} Hod(2016)2 AS|AARC] 7] f=of FA= dFe A7 AR FEE A8
Fo] BL4E 98o] 2= AR Uttt F AT Tasi, Yeh$} Tasi(2005) S48 AL
A AV & S0 T8% ASAAY S FAAsIA 2, Tiedt(2010)= HoFe A4 WEH A
£ 7KL QI3 A A wfTE BEG 2AES & A@A w22 TheAe] £E AoE U
Wtk E3F Luppa 9 719 $E5(2012)9 Aol wEW =330 FHAT el F o4
A8 A YEY IS 20| 74 JARAE 7 e Flsiginh v g ATEAE 2
o] ABH BAE F2A|e AFdel tel Bt thMatt, Dean, 1993; Achterberg et al,

AR Behs AREFE AT A
aths 202 Budlgon, Achterbergd 19 FEE(2003)2 W AHgE Fojo] s $-&o]
YA HEAAE A&FE gelstth

o |
v
T
N
T

= AT ES THHEE 2 T ARE T8t F g o] AR AST
AoZ Uepgtheldd ¢, 2016; Tasi et al, 2005 Jensen et al, 2014). &, @3
UA FAE Weled 2 T AEE BAVE 5 dESsAUlEE 9, 2016; Tiedt,
2010; Luppa et al,, 2012), 22 F-=o] AFSA #A 9 Agalle] HEAE AFst] & Aot
(Matt, Dean, 1993; Achterberg et al.,, 2003). 3t 7]& AFolA $&L2 /\]Z_ ] 524 wegt W
stete ZoE oEe wh(oldF, 2013 XY, 2015), AHA #AIE AlEH(time-invariant
variable) 2 ZtFste] gt whebA 922 Qlaf ARSZ AA 7L Wk < 91% Aol A=
T7h HES Aol

olgld A7 IAME SEHN] Asto] AT oM F E FRA JAAAE 1
& AFEo]l MNP UTHHZA, 2017, Rosenquist et al, 2011). Rosenquist, Fowlere}
Christakis(2011):= 32133t #313k B E HOJE1E 7|HOR & 3743} ARSlA A7 se] daAd
< A7 2, 20l AR foidel dFe 71 AR BAE S T IS
7b AHol Sad ARRlE BAR e 250l B odstEe st s Al A
AR017)9] ATAE 7] wdFe 3 AR BATE BEAARATE e skl A3
ATE ARSI

Ty oPH7HA &3 AR E BA G FEJAFEE AT AT s TS,
TAHSS WEZ A #A} &9 A A al
AAoltt metd B AFe 71EY A HZe Hol Ho] Fu¥FTY AEAH #
#el Az AABAE B71F el FAX R vetstaal g

1

Jm
ol
o
I

%0,
>

X
1o
o g2
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A2F-GAY [ S 0EB M 2H 2 222 BHH Asoln
(E 1) zdel SUEE F21 A=l 2ol tjeh dalledg
SR WA | = | TR | RAE | AREE
7] &0 tid 7S SRS | R SR | 654 o] 5 8 - e
ia wE g
FA) £} - e o= %9l LB (2009
TG FRADT, 23 Ad7) l‘i—l‘i—%‘%@ MEEE 404 - 664 A4 ME Al - A
/e oA & Ghirs (2013
Tyr]e] BRI ISR 989 . . _ ~ .
204 a7 AET AT 5 oLoﬁl = oam s 155/1j ;l*& FRAA 5, | olFd - A
Social support, depression, and S1te] A% A oA
physical disability: age and diagnostic L:rb]o o] 1= )= 184 °1% A AEZA Jensen et al.
& gl (2014)
group effects
Frlends'hlp and ‘depressmn among A7 BA — 514 o)A Health and Han et al
couples in later life: The moderating o o vl = == Retirement Study 017)
effects of marital quality = ee (2004 - 2012)
gh=lel 4,
AE AT o] = 7] S-gof HAE | ABEAY - E 604 o | A7} w3t | oY 9
I & = =2l thek ZANKSHAP) (2016)
12 A8
Prevale.me and risk factors for ArglA A — 654 1% - Tasi et al.
depressive symptoms among oo ozt ol AA AE2AL (2005)
community dwelling elders in Taiwan i -
The gender gap in depressive Nihon University
symptoms among Japanese elders:  |AFSH BA —| 654 o) Japanese .
. . 0.0 d= o o Tiedt(2010)
evaluating social support and health as e =2l Longjtudinal
mediating factors Study of Aging
Prevalence and risk factors of -
depressive symptoms in latest Lepzig
: ym - ArgA A — 75A4] o1 Longitudinal | Luppa et al.
life —results of the Leipzig 5 o =4
o = 59l Study of the (2012)
Longitudinal Study of the Aged (LEILA 754)
(LEILA 75+) Aged
The Effect of Depression on Social 60
- N Sz ;
Engagement in Newly Admitted Dutch| | IS/ p=ca=t ® l ° A AEzAL Achterberg et
. . AR5 3o S al. (2003)
Nursing Home Residents
= | 0.0 5 3] 2 090 g S Z B 2 5y
27) =d7] 722 ageh A T s NE6S-60H | A 21 Bor7)
A e} AES} A2 A =9 5,8, 1174 A=
Social support from friends and 0.0
Nt & o 504 ol . Matt, Dean
al . kA Q1E|H i’
psychological distress among elderly A8 2 | = 2ye= (=R (1999)
persons: Moderator effects of age
Social network determinants of g o o E 1983 - 2001 f{ralﬂngg? adm Rosenquist et
depression A3 A A FZE I} eTFHS)u Y al. (2011)




3. 21t AtE|H A A0

A F 237 925 FAZ & AT F 20 AT TEd e Wslele e A
O 3= AT RAuFHUTHolEF, 2013; AXE, 2015). o9} o] & Wl H el 3]
AE 7HAA B olfre F - 27 $20] Azt sEd wel Wslshe Hde godtes ¢
€9 BN AR AWE  9lon, dHuE g9 HIE vugoRT &Pgo] A
HEE o9/ Wslsle=A AFs] AT F A7) WiolthHIA, 2017). T 1 Wstsh=
A & JFaAE Hoste] HAS A7l & T s T 5 Qe ASHA Weke A
Ag & Qos HolA 1 9oy} AthA2A, 2017). ol¢h AR A

3 Skoog(2001)= 7] AFZ wet & WHES A7 A 19FYTFE ¢

B3 BAEC] & 02 YEgon, dAEY ogF o] &

o} Green# Benzeval(2011)9] AT AHANAE S35/ AHo]

AOR l"ﬂ?_lﬂ‘}iiﬂﬂ 53] A3EAA Bl /1‘:]’3}?5"1 il
(

= & &9 “5‘}0113} :rLZﬂX*EE*‘E 50th <l H]SH 60fﬂ SLO] 5ol o A st
60t Ferth 70t FHe] &34l o A4 st AoE AT &, dAHo] Ftd
g $EFHE FoiH T4, BEE w3 g4 F7teke =
w43 woAE ASE Uehgth o]g o] Aol S wet ¢=
S I A77F de W AFe] FMEeE &0 Aty Rud AFE o
(Blaze et al., 1991). Blaze$} 19| F8E(1991)& =d7] d#557}
7, & #Ed FF8AS TAT A AAHLTE 5
oje} ZE P A BARIAME LA YERSTHA TS, 2011, A, 2011). &, =
o OAF T 22 Ao R ASA B o] FAHAY o)F tiAlsty] He FTlske T A
A FAY toFst Wtz 1ok AlEW EAE 7&-7%5]01% AHE A FA A Hlou AE A
A WSl tig AF7F Raso] A ¢ 2], 2011). kA Aol FUMETFE A
37 JAVY F4E 7FsAol aH, I olfre d®ol FUIEFE WA, 1A, AT F A
e AEE JAVE AFRe A8 WiEolth(Rogers, 199). 1 ¢ Fung, Carstensen¥}
Lang(2001)%] AT-olM= AEBA A Mdeo] 2o 7|9kste] ARy the] W& A3d #AE AT
& A x93 AAHoE Tk AEA BAE Boa sk Aol gilen, ZF3
FEAAY 303 Wk A A BA Fdel dis]l A A AEA #AE s
ks kA ke HHo g FriEHglon A FAPY o] WAL FAE FFEHTGE As &
skt
23 ASA BATY B AR 58l wet Mslsle EAE 2 ARA #AVE #s
S ALSA HAR QI3 $-=o] Wstehe AT HAe THHCE AuEEs A7t Bast.
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53] Sg9 MsPIA AFH WA ALHog 988 2aAlE F4 202 AN
= qe FEIoF dThAs s, 247, 2009). A7

St 13 (2015)2] AFME AL AR o] 29
=78} /‘}i]x}—“ﬁ:ﬂr 70 Wistel] HAE FFE AT A, AR F AR &
# 2 HolA] AA AS A HEEE ALAR] ¢ W] gFE vA

o
o9
;waac}. % wdy] £ Y % BRI A xds) A4S B U
Z

T 894

EE SAANI= AAA Igbol nidEoof sk, ARS A AlFet FE DAY T THAY AR

B2E FAT ¢ IEF oo I AdsAti#HAE, 2015). Ly 7€ APATELS A

2 BA Y] Wstdde EFEA G 27]d FAE AEA #AG o] ddS AT

on, 7k ARE $-e3 ARE BAY] I A FeATHEDA, 2017). AFEF
At 22 At me} wsigo s 1Ae Z37} At w2t fekd 4 9l7] w2l

1
7 Bast med & ATlAE F -] o

B4 2ox oz AR d)
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(EURE SR 2
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1. A=A

B A7 F83Y = 2 AEE 349 MEE gebstal, &3 AR #AVE 9
AT JAJBAE AU=A HAFstaat s, o2l #ASo] AFWE (A e, a2 =
A yehdeA] Elshet 1 520 3ok 79 o84 Ext AR we e AEE 7
W3S AW e Carstensen®] ARS] A 412408 0] £(Socioemotional Selectivity Theory)(1991)< A48
on, FAAR] AFEAS ATEES v 2

ATEA 1. T1EFY & 2 A3 WA AR 550 we AR {AHETR
Aol WBte] W ool ol AF T Apol7t EAfsh=TR

ATEA 2. TAHZTY 23 AF A A 1 ARA AARAE AR S5 wet o g A
Uehd=71 o BAlel o] AR 3+ Apolrt ATk
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(a8 1] A7=zd

9&t20144) 10%F20154) 11X5H20163) 12%k20173)
Social Relations Social Relations Social Relations Social Relations
AR 22 1 ssma 1 Az (R
okt20144) 10XH201155) 11Xk2016H) 12*%h20174)
Denression Depression Depression Depression
982 1 es | sex
2. 2MAIE 3 ACA

2 AN FFEAANS AT FHEs F=5A9d (Korean Welfare Panel Study)
AsE &3t F=EAMEL 2005 dFFHAM L F 2AE EF E(sampling frame
Z1IAZE 5170 2AE FET H, SEeleFEde Fi dibtet ALsvE 44
35007H4 & 707270 7HE AFEAT E HdAEE A2 5 7N MG AFE F 9
N ol AFdhe 144699 7HUE tido R 1
sto], @A 2017 122pd % AR7HA 550 j
2 A7 F8 HEd &3 AR A tig W FH AR
o] AL gAs] % EAARR At B dAFoAe 7P A2 AR 122403 £(2017
)5 AP E01418)7HA & 4378 FEARE 83T & A7 7RIS HASI
st HASHEA F 201492 9T V|Eo R BA Aol vk 554~744 o) sk 1940
d~1959d 50 Blojd T 1@ AE AR At & ?ﬂ?rﬁ%x} 25739 & Hx1(55-64
A 1,147 (44.6%) 01 ™, Aa91(65-74M))S 1,426 (55.4%)°

i

o

w
I
02
1
4

e
r2
Ry

oA ABH BAE 2437 Y8l
B9 HEER o] BN 4 2§
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j=|

19 295, @ g2 295, © 14 130, @ dAR BF, © U5 BF ot % Y4t
2942 A3lY WA WS} BoE AL d6d

fr

=4

2

—o

B dFgA $22 S8R Ao Akl e 548 CESD =S &83i5ith o] A
T 20/ E¥OE FAE Radloff(1977)7F 7H&dF CES-D(Center for Epidemiological Studies
Depression) 255 ThEde] AL Zoqaiy &3 olsfo] oEgo] e =9 59 AES 23
Zofgk Aoz AMyPAFNAM  EPg=rt  AFSHUtHKohout, Berkman, Evans, and
Cornoni-Huntley, 1993). A'd @53t &34 HEE FAste 17 £F 22 olFolA 3l
on, FHHE Likert 43 HAEE ‘D Fo==th @ 7H Ay @ FF U, @ thF-&
IPY otk o] A& FAABEY), ARAREY), AAYETES4E), HJABAQRED
4719 5‘}%7‘4 == ?’“5]01 Atk A4 A gzt 7} a9

= 9 Attt k91 A
iﬂgﬂ%%@rﬂ 0~124, =740l 0~94, =88 d#AT} 0~6730]H,

=2 93 ZF%% U]'Cﬂr%. Cronbach’s a 17&% 92PAE 9] 749 856, 10AII S

<

<
rr
(g d
P
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o o
o
ol
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|o

fru

1
o
¥ HU

o o b A

o
l-'E
fn
o2
gV

A AFdate ghty B4 9 F8 W tig e AEY S AR
i3 A, A= &2 To AR oA &l 2 S A=Y 2, W T
BHAE vefatr] flste] JAEA S AT tdeoz & A9 Fa54d - 1839
AR A JAE &8 FEH AIUARAE AT A A HARAA A D (ARCL:
autoregressive cross-lagged modeling)s #1833t phA|To= QA2 A glojA A
Zpol & A8 s T 4 (multi-group analysis)= -85t

1) Xb7|3| 3 m &pX| o4 22 (ARCL: autoregressive cross-lagged modeling)

7471 3] 24l (autoregressive modeling) o] tAI -] W] Fho] t1A1H 9 w3 W
<+ &9 Agste B2EE 9w gth(Chen, Bollen, Paxton, Curran, and Kirby, 2001). #}7]13]
A AR H(ARCL: autoregressive cross-lagged modeling) ©]8g 73] ARG & F 24
2 gAAA F A 7H WAA AR I (cross-lagged effect) & AT 5 UA T Yo |ThH(FA
3. w94, 2007). ARCLES 8l tA1- 9] 3 o] gho] ST ol dAA (1) #e
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REE dFste] Aol A7) Alesk AR o] @ wWare] ghol t1AH Y] e W) HeR

BE] o Z3le] ol AR AAFE FHH R 4ET & JrkEAE, 2008). wekd ARCL
& ZF Mgt s3] B (nonrecursive) & THH 0 E AEStET 88 WH O th(Selig
and Liccle, 2012). %EZH ARCLS i AdAT7E AMgshe dH2 4 (unilateral
relationship) 8] SAH S S8t E‘rE'i;ﬁ.(multi—lateral)_Qi Ao 7 F Hao s da
As =% ¢ F dte F3e Adth 5, o8 2 =g= A e Edz 727

s g 434 B

Ml 5 Mo BAE 2AE )2 ATERE 2, 5 Wel 7ke] B
523 & QrhEAE HHRA 7
B A7 AFH BASH ¢ 7he] ARCLA W3t IFAL Thea o] e 4 9l

1)
SR [t] =, [t] +7, SR [t — 1] +~,DP,[t — 1] + ¢, [t]

2 (Wl SR [t]= Ao B F 185 AR BA SRS, e [t]/\lxéﬂl*ﬂ-‘ﬂ a9
S e A ASA BATE AR ABA B S HIXE SAATE SRt—1]&

[ 1]/\IX4°11 O AR WA SRS,y (MRS $20] [gAS] AEIE WA S oA
AQAEE, DP[t—1]€ [0t 989 24, 1] [ oxE stk 4 @)

H2o] % ) G NS WAl A|HAETE, A WA B $29) AFH WA i 2AAAE
32 epit)

2 2)
DP[t] = B,[t] + B3, DP,[t — 1]+ B,SR [t — 1] + Y, [t]

21 QoA DP[t]E tA-d tig 5 17

olNl

F&9 FAgE, 4)ltl= [AAAA HHE, b

AAY 2o WA AASFE, DP[t—1]2 [t1A- dg 2
fr AR ASE BATE [(ARS] & PAE AATE, SRlt—1]2

[t-1]A1 % ] fﬂ??} &9 2AFE, Y[t [HAEY LAE gudith 4 (2)

&9 ANFARAE, Al AA T AFE BAY &l tF wAAFEHE YEITH

2 A7 AT A EASE A S ARAAGRD L Ty [ 29 2T AR

HAS &S FAMT(latent variable)E EASAT AFSA A= THESBA L AR A AEH

ZAUTE AU, 28 AU 7 ZaEo

ATE TS AN GdAdY] seEdE

AM SAMF 5 F2MNA FHLAE 2d T 3

8} th(Bandalos and Finney, 2001).
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(E 1) 920 AEA Ao ZHHA olnfatAoff ek ACLM ZE€ A S Z ot

2y SYslA ok
7| A md A 7Eny

s A EY: A3 #A 4593t Ak a
EYM: & S385Ys A bl, b2, b3

EYPNV: ASE AA A8 AAT 5L Ak A

JV. && 2 2= 5

zEo A 2V & AIAAT FLA B

EJVE: AEH AAlY 2o U AR AAS T8 A C

ERPVE &9 A3A dA o did wxAdAs 5Lt Aok D

QAFEA FUA MY | BV o T4 53 Alof E

(29 219 mdo] AF] Wet FHH A% Fol I T FAMF Aol YA AFH)
93 T B4 NS HEREAS B3 A3 AHE ARCLAIA ekt ASE 29
AYAD T AIB AFT 4 Uk AVEAL FHFYY, SHFYY, TR, oA
B4 FU4 A2 199 AERPo] F AV FUHA A8HEAS FAsH: FHEY
HV3e A SR 1, 25U, TEEAY, SAFEN FUY AL AFH 8 o
Ao Mt AE FU3 AS Akl U AkS A g B masign

3 =ELIl

2o dd Be VAT 2 ARE AFY HnE 53 AFHAT A AT B AT
2ol AZ WD (nested) BAS B 83 4 Ak 1Y AF L ACAFS ¥EA
710 RzHet @GS A dthLevesque, Zuehlke, Stanek, and Ryan, 2004). mets] £ AT A&
Atfd  AFE A (Absolute Fit Index)oll @Est= RMSEA(Root-mean-square Error of
Approximation; Hu & Bentler, 1999)%F & g% A <F(Relative Fit Index)oll g st=
TLI(Tucker-Lewis index; Tucker & Lewis, 1973) gl CFI(Comparative fit index; Bentler, 1990) ¥4y
< A ZEsITh ol o] Al ATt 2R Ar]o A G WA oA By dH
3} A aefshy] wEolth(343, 2000).

o] Agsr] M atel BAAL FEAAM frshA ook 3w, RMSEAY] 74

05 olstd o) F& A& (close fit), .08 ©]&td W ME-S AP =(reasonable fit), .10°]3}Y
B% A= (mediocre fit)oll si&3THHu & Bentler, 1999). TLI® CFI9| 7% .09 ool £
AYER 4T 4= thBrowne and Cudeck, 1993). E&H ol QoI = Ax*2 pgkol .05 ©
st F BF I AT Aolrt e AR s4eith(Byme, 2001). A= Agl oAM=

Mo & o
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™
o

- IAE [ S LS ASH A 222 SHA 4302

RMSEAS] #ol 015 ©]4 AR 7Z-$(Chen, 2007), TLIS Fto]l 02 o ZopAe A$
(Vandenberg & Lance, 2000), CFI7} .01 o] ZtobAl= Z-¢-(Cheung & Rensvold, 2002), =3
A= A7t FAA LR Fofsh vyt s 4siith

Ao} 2 BHE Yty Hst] FEUAA E¥(Structural Equation Model: SEM)&E4] 32
2739 Amos9}t SPSS 23.0 T2 1S AFEEAT

A4 QA7)

1. APOhARS] YuHE S

— 1

a0
=
N
>
Ofm
=

AFADE A7 gAe] AFAE S 54 5 Faue] TeFAAE v <& 2> AA
o] Atk A JAFAESE B4 WA AuEE, AA oA F A4S F 1,575 (61.2%)
o=, ARG 25 O A Ueknth £3 we-A7E e AFEel 2,009%(78.1%), BAIZEE
=2 Aol 1,710(66.5%), TRE A AFEe] 1566(60.9%)F 7+ B BA Uehsth @ m&
T P AAFES A Jdo] daxd Rt ¥ & AS IIT £ 9tk gFe®
TaHFY Ve AAE AHEH, AR #A SAMFEY] IS AR BF wet FAb
g Fe Holal AT, &2 A5 4 AHER Ta ol YElsth
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H11g s==XY =08
(E 2) AYRCHH AT MXle] dBtd £ P FoHS
W AA (n=2,573) Ax8l(1e1,147) & 2291(1=1,426)
n/%+ %/sd n/3 %/sd n/H+ %/sd
A WA 988 388 470 41.0 528 37.0
o4 1,575 612 677 59.0 898 63.0
W oA 57 o5k 2,009 781 932 813 1,077 755
-2t 564 219 215 18.7 349 245
AR EE R %L%%— 1,710 66.5 864 753 846 59.3
H 5% 863 335 283 247 580 40.7
PR +r 1,566 60.9 681 59.4 885 621
& 1,007 39.1 466 406 541 379
R 391 1.30 424 1.24 3.64 1.28
ARGz 304540 | 2999.06 | 3950.27 3681.89 2317.57 2036.25
IAPd= 3.79 63 3.82 63 3.77 63
AFE| A B 103p9 = 3.83 63 3.87 62 3.81 64
IEAAREE NAI= 3.86 66 3.90 64 3.83 67
122 = 3.82 62 3.85 62 3.80 63
IAPd= 372 61 3.75 59 3.70 62
AF3| A B 102Pd = 3.74 59 3.76 61 3.73 57
ARAREBAREE |1120d = 3.77 61 381 60 3.74 62
122 = 3.70 62 3.76 61 3.65 62
IAPd=E 217 2.30 1.79 2.03 248 246
o9 103Pd = 1.89 2.28 152 2.10 218 2.38
A8 5235} 1A= 2.02 2.35 1.56 2.09 238 248
122 = 1.97 232 1.49 2.00 235 248
AP = 1.09 1.49 1.06 1.50 111 148
o9 103Pd = 78 1.24 69 1.20 85 1.26
8 1A= 74 1.27 62 1.19 84 1.32
122 = 81 1.33 65 1.18 94 143
AP = 1.19 1.72 1.00 1.56 1.34 1.82
o9 1023 = 96 1.60 79 1.50 1.10 1.67
274 1A= 1.00 1.63 78 1.49 1.17 1.72
122 = 94 1.60 75 145 1.09 1.69
AP = 10 43 10 42 11 45
o9, 1024 = 13 52 11 47 14 56
1A 1133 = .09 45 .08 ¥y} 11 46
122 = 11 51 07 40 14 59
T 70 A, WA, AYAR, TART, AEFE, AAFEL oAPdE Ve R BAE
F W) 255 A9, 1=vHrAu, 258 m@7A o). 3,258, 459w, 515w, 6. A&, 7.0
gha, 8 SHI(AAh, 9. gt (AheE THE
F h Ad 1493t 7 2R AdAE F, o9 T
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29 AANY / S BB MIH 2 222 BH

1z
0z
foh
e
3]
i
=

A=)

(E 4 23 A=A Aol Scta olotatAol et A7|s|F XX ASH D

2y v df | TLI | CFI |RVBEA| A2 |Adf| ACEI
ZIARYE | RY1: 5Y AYe] gl 7R 927877 | 200 | 954 | 967 | .038 - -
4% BRI AEE A AL A 939.896 | 203 | 954 | 966 | .038 |12.019| 3 | .001
714 EYM: & 24593} A<k 1058798 | 212 | 950 | 961 | .039 |118902| 9 | .005
BV A3 A #A A3 AAT 5L Aok | 1124160 | 215 | 947 | 958 | .041 |65362| 3 | .003
2YV: 2 AIAAS FLA 1128414 | 217 | 947 | 958 | 040 | 4254 | 2 0
TETIY (R AFH BAY 2o D
74 TAA DA £ Aok 1141522 | 219 | 947 | 958 | .040 |13.108| 2 0
ZH: &9 A3A #A 9 tish
DA AR =5 Aok 1149951 | 221 | 947 | 958 | .040 | 8429 | 2 0
QAT EAE _ oo .
294 717 2V o3k T4 $U5 AoF 1156521 | 223 | 947 | 957 | 040 | 657 | 2 | .001

S vug A ¢4 ASY B SAUIES LAATE FLA A R} 7ARD

AFshe RP 1S vud 43, F 239 AXQZE‘.% A3k, ke Aol(Adf=3)=12.019)& #9532 050

A el Aoz deistth 2y 22479 2 Wgs A% A9 ACH #ho] 01& Z23shA st

a1, TLIS} RMSEA A% Z+zb 7]25(TLL; .02, RMSEA; .015)0 Blsh vpmpx|z] ¢ro} ALs) 2 fAo ojg
_]

7}
ANZbel| 2 S50l HAHE AT B £ Qlth oJoji & SAHRUJEY] QAAFE FUH A
okt RNy RAMES Hlwd 2%, T 289 7o) 2o|(Adf=9)=118902)= F25% 0504 frojdt
Aoz Yehdth a#u ACFI=.005, ATLI=.004, ARMSEA=001% AgT7} o8 FZlA] Vb= &

o, -&of tfg A7kl ME SAHFTYRC] TZHe 2R At

So2 A3 B ANFAATE TS AGT 2PV 2FME vlud Ax, e 2
o|(Adf=3)=65.362)= frol+F 05914 frolatidov ARE A7t Fo3 AN YA A Gpong
TEFYH AgE Zog T & ok H, &9 I AA T FLS} At 7 2PV
YV v A}, e Zol(Adf=2)=4254)E F5FE 05904 FostA @Al YERTh HEo 3
% AF = ACFI=.001, ATLI=.000, ARMSEA=0002.2 o]& =l Hla} JwAz sttt oj= &8

o] NZte] S5 wt A&LHATGE As on|3.
oloj A, o]HAIH ] ALEH AL o] FAIHS $-&of YIS FE wAAAET FUI AFS s
VIS 23Vl nlud Ax, gkl Aol(Adf=2)=13108)2 FJ5tA Uehgth 2y ACFI=000, A
TLI=000, ARMSEA=0002.2 A% AFE 9 o5 FASAT RVIAR &9 A A
e AR AA Sl FL3 Ak e m gviet R Vel vindns, gl 2ol Folstion
FE A7t oD FUsGh o9 22 A AFE #AYL 29 4E 7o wAAA&HI}

AZEe] Bl et EA gtk AL ofngith
Ao R QAF RS FUA AN ZHWME ZHVI Hlud A, F 2 \*ghe] Aoladf
ACFI=001, ATLI=000, ARMSEA=000Z ro|a}A vhu| =]
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1138 e==XIHE s=i3

(E 5 & 2y 424+ FHA
78 Az EFEIT lwmzaae| S5 | R
FAA FAA
AL AEE A — 10245 ARSE A 748 776 021 36.753+*
A7) 3 A & 1029 E A BA — 1A E ARSE BA 730 776 021 36.753++
MNAPAE ARBE A — 122845 AR3E A 743 776 021 36.753++
AL & - 103U = & 321 335 020 16.579*+*
2713 H &% 102174 E 98 - 1NAAE $-& 338 335 020 16.579%+*
1NAEAE $& - RAAE $-& 331 335 020 16.579%+*
AL AEE #A - 102H9E & -290 -1.442 117 -12.308***
WAA A A 10295 AFE B - 11295 & -303 -1.442 117 -12.308***
1MAAE AFSE 37 - 122P95 & -318 -1.442 117 -12.308***
PIAE & — 10AIE AH3H A -.046 -010 004 2.267*
WAA A B} 1029 E & — 11AIE ASH 34 -.045 -010 004 2.267*
NAIE & - 12AIE A 34 -.043 -010 004 2.267*
* p<.05, ** p<.01, ** p<.001
(38 3] #3 2¥e da2c

ARH
(10X} 3 =)

28
orHE) oA E)

HAZ 2YY 2 A2AT FHAE <&
5|4 gAY -2 A AAFI 4
The 319 ARSA Ao A&
501 S| QATH.748 — 730 — .743). =3
FEAM G5 oH, Y A7] 2 YERYTH321 — 338 — 331).
of A5 BA7E AR 2o HAE AAAAERE AHEH, A AHAA F
o2 Uehgth iR o] WA 2o] AR ASAH #AE AHshs 1
NANA frofdh Ao T FEFH A7l YoM AFAH BATE $-&o
A azte] 37|70 witfe] ARtk & A0SR Utk o2 Adke AEH B9
HAAE AT
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[
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.001
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5
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1138 e==XIHE s=i3

Azngol 0e dugE A2AS FHA 2 AREE <E o3} <Y S 27 ANEH k. AL
37 AL 2o AFAAHE ABATA G Aolglo] RF BAOE fofF ACE eyt
ol AR} dHglo] olHAHY ARSI A H o] o|FAHY AREA A 2ol A&EHL
F2 F0he AL VBT 0o 2o U ASH WA wAXAERE AW A, F g
A RE ASA BATL o) FAHE $2L dETE AR EET B, AE WA 9@ $29 @
AADETE dHADER ol & AT AxAHTe] B, $-go] | FAYY] A BAE Z34A
e Ao dd v, dakdgolds $20] ol FAH AFH BAE BAHOER NG 5%
oA Awsta STk & A=l A AEE BATE &l ddste didd AAE AYA, da
ol A= e AAE R ol dA#EF e wet F Ao AV dElRit= AL st
(£ 8 dgo et d=A+
Axol S|
A=
®Fs} MEESH ®Es} HEEsH
A2 A% #3913 CR. R A% FFak CR.

9IAPAE AE|Z BA — 102dE A E #A 763 774 031 | 24.6500 | 726 771 028 | 27.334%
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Turner and House, 1998; Rowely and Feather, 1987), Afot&57H -2, 49 U5 719 714 #A
E 53 E 4 ok

71E] ATFEAA L aFe] BER] 3 AotEFH 2o FFYES HFet Bt gtk A
ATolAE A7) Al tigk 7k |7tE 2225 7H dle < 4
1965)0] 4ol WEE(FHY-uHES A3, 2006, A-oh-uEal, 2009, 2, 2005 AR
2013; Fujita and Diener, 2005)°ll F42 Alg] FAQl ¢&o] ake] WEE(EAF, 2012 ol E& 1uteF,
2011, ST ATA HAS, 2016)] FFS A= QR10E Busty vy T=d AolEFp 2 1
of Al teiA 2FHF ZE719] d742010)0A 4

HE JAYS AT 1 29 dTSdAE $23 AotESH
(¥ 7%71, 2002, #-2>%F-HQU™, 2012, Rosenberg, 1965).

Jev 7)1E] AolEFt &, 4k UEE ke B4
271 AdelA vAe FFHo] 2HE wo] Ay AF
Aok 2009; A, 2012; 2, 2005 ALm-71HE], 2013, &
Diener, 2005). L&t A3 AU =X BRI #AE FEoEon &
AE 23 JhAEA 9, 2015). & F527F AYolA mA= YIFUE AUE FR S F= F2
i 7‘4%1]@1 28 Zolth. whhA ake] W] tiaf ofmu g} }ngu A -LOHH o|FAA = &
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FFI

A= ARl Aol wheh 29 A o) AotEFata FHA 4o W ¥t ¢S FRlsta
S A9 71 BA &l & Aot FRA o] HER 19 AsA A #A 3 G
Addkes dl 1 A o] ok B A9 FAo Bt FAAYI AFNES ATTAE AN e 2
AR, B8 2 o] AotEegt, FHA 49 MEhe AR S5 wet of9A WElst=rk
=R, Bof ZAhq9 §-2o] AotEFgtel mAE P &3 9 A e ouiR
A, 5o} 2hqe] AelEggte] FHA 4ho] TSR X & @92 &3 2 Auirk s ou R
4

23
WA, 2ok AU AolEETE Be} Ape] $93 FBA 4o WEE o] WAS wsETR
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A dtollA BAVE e ARG ko] 2o il 23S g5
ofof gtpy Fxste AT et Ed$tth(Arthaud-Day, Rode, Mooney and Near, 2005). &< A}
3 gsHEore] A Sl e Fokxl #AlS QIR Y&, i, & v g A FAE de
o ?ﬂ:rL } %‘%‘3}71] o] 7o A A 0}910“4 de Wrtste ARR 5, g0 v 22 A A
223 B 2o ulE ohdzt ko] A Zo| de Az
%i%fsi% AOZ AAM(Fordyce, 1988) 1 &0l E85o] 20| Jrk(AAIY - H&H, 2008).

o] I AAZF F4A 0l shte] WEI AYE W] ofEwdl tig AL Zo
oje} if& el AR ate] W=, PEo] i A= 19841 Diener”
(Subjective well-being)olgh= TolE AMESHHA A4S 4hs o= AR W
Z 49 wEI PES SAS HuA 2A45E0. olF A s Wl “—?—“3}{— arol U=, Y&,
= FAR & ATES B o] FolFL ate] WS AN g ARl
& F8HoE Hrksle AL o v]shH (Diener, 2000) Yokt @A AFilo] ol
32 o= kA Gae YRtk 53] & dAFolAY] 4o v A9 Gl el & il
of FHAL R A= HA A S oH|FiT

are] RiSolu &L AAH e AEZE okdW il WA Ex o ajld o) Wt
54< AYa JOom(Fujita and Diener, 2005) Thagt 82lol o3 dgS we tatedd EA4S A
ATt ake] W2 TRl AolEFA, akel B3, AolAAY S JiQl AlE eddd AE 84 &
Ellztel A 93] &S w7|= FHEmmons and Diener, 1985 Ryff, 1989). mehA 7]91<)
sAAE ]l &9 wEe 34-Hrs] -rIOH/ﬂ“ ‘:}%k?} 4 _QLJ % F_E%*SHO} & 7ojth

uls
(3
=
e
)
=
mln

5
Mock, and Erbaugh, 1961). %1717 3F2AH2013)
A1 e A= yehy dd A9 f-2olehe FEA
&9 FAHL B e F dHAA Adsdth = %ig;} dFaRer dHA e AES
BAA oe %, 2EH 2, A%EA, ANH A 5 ot
AR A A Bor Aol o HAAZ] HAAH =
o} o]¢} #HzFk FA]5-(2012) ] Aol
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[e] =] [e]
T 29 T"f]__'lo]—llx—‘ﬂ %Lxng]g_] = ‘f%ol b’%—l“r-' FoA

[€]
A L AGS d7UNeE & &3 4o UEE 1t 1ﬁl§— deshs d7=0l FY=HANH A
TF 292, 2016; olFF AT}, 2017, 223147 F, 201 - Fvle HME, 2018). ol A
T BT e ol e ate SR 1] 7o %ﬂrﬁlﬂ EAE dAHA st Qo

M FHA aho whEE A WA 83 874 Qe oal W3etH (Fujita and Diener, 2005) 1
s MY WAEAEY Ze #ds 2u kA e, 2007, olH<e- ¥ 3], 2007, Diner and
Seligman, 2002). 53] 7H%1<] &to] TEES} o] =& Ao HuFo 7l A wWe AojEF
ZrolthZ-A & o7k - dHgl s, 2000). ApotEFa2 AS 583 7hA]o] tigk B7bE S on|gitt
(Rosenberg, 1965). ¢+ 22 FAZ MA@ ees v 344 AAE Uehle AotEsadS 4+

2005). ©]& ¥ e B2 MYATEdAME 49 el FFE A= QRIS E AotEFhe I
folog RS 9)\1“4-(‘3}’}1 2005; ALR 7]:115], 2013; 24 A89- 2R, 2011; Fujita and Diener,
o] B P nA= JQAEA [0 Z]'o}

= % b |
sﬂu x}o} S 204 g0 BEEsle WAE A2S AFEINE o}

S v} 2]
YR AdEFUl wldiS ol WEE welde ALices, s dew-das,

A oAER WA Ee A axeth A A &
Avpaglo g TAskd BAF 049 ATSdAE
_Hi_

el Ql JJrJJrﬁlloﬂ fﬂﬁH CLlss ﬂz*o‘—% AZ1eka Jot o] F T FES F&0] AokETHY APH= Ajlo
Re

gk 4o th(Garber, Weiss, and Shanley, 1993; Laurent and Stark, 1993; Renouf and Harter, 1990). & &

3 e Ad MNE W AotETAE 2 "ok Aotk ol9} 2 FAS SISk Wallerstein(1989)

o AFelME 2T AFE I oS EH ke BACA a0l £FA HES HolH AgdoR

AS5Ho| Ao AolETA o] Wollt: A4S Busta ok ot feolghe FAH S A dig F

AR Al s 2 v FApA oz ALY 7HA 6 AotEFe G He AoR & F Ytk o9& b

G Eope] ATFES AotETHE &% A 71_}9] s “H7H3H§ Helo g AeotEsde 29 F
q ,

Geb B A7 4907 A5E oz Ads 204 49l BEE 4% waos Ad U
AP BAHQ 23 AlEFAE W nelste] RAFORA o] WEES PN A% A 54
MoIBY Fo4E AT olo] WE ANHE 2R Stk H Uobt S FBA g BEE

7
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3. FR-AHA ZHA

AR TFAE BRIl AR FHA @] THY ellM AAF, Ao e wow JAs)
A BHALST B4, 2013). 7H80]l AU Qe 543 7MY 749 FR AWzt Ad A SA
< M2 4EFE Faton FFH Wkt S R A 1t BAE HZAA Fo3% FFE S
Yapsim ghe] o FFQRIeR A Al 9, 2015). FEo| AEF S 715 TE
2 A d EAQ 9 s U F-o] 9l oH(Bayer, Sanson, and Hemphill, 2006) 71 & F-27}

2]
YA Qe £ oF89 TJrZ ] ool AolAl FaFs FA Fth(Barry, Kochanska, and Philibert,
B2 #AE of7lstal ol A9 4t il EAT il B
44 G vAA %E}(@%‘% Q&< 2015, Azak and Reader, 2013; Petterson and Albers, 2001;

]
S
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Y,
1
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Wang and Dix, 2013). FAHCEE RRO &3 BLrt #25% 184 &2 FREG Ao A 7t
St AU FSFHEE RYET ojygt RER9 IF 3 FHo| RE3 AoE HiuEHI 9o
(71737193, 2011; Burke, 2003). #4834 AL 23 A Z FR9} 2R47}F A 245 Ao}

AL BEoF A ko] AAef 7 Aol EXFTh(Coopersmith, 1975). AtotEF7o] & R B
s AT 45 HESY A 2 FSF2EY2E 2 HM(Cowan and Cowan, 2010; Roberts,
Gotilb and Kassel, 1996). ol A9 Aot&F7tel| Holslo] 2] AolEFt PA 3} wde] 7S &
A& 97 HkBrander, 1992). £F H29| AolEFe Al Aeld aEd FERAHE 2
ol 7Hd BEASE FRof A i EAd dFe mIAA 2 Aotk
aeu 712 FRef A #AE B4 A7 FEIF AYAA mAlE FEFH

o]

l

2HE 95
of A A5 tolnt AT ANBAE FEo|EH o v Ko] Fre} Aite] BAE {7
A AAs AU A 9, 2015). webA Fmeh 2hde] iRl Wi A wiRlse] A4E Ao
3 FFE] e PP FH) 4L Fadn olF A 7P o] Rrsk ATt 2k A of
& T8 A ol P NS & F e Aoin 53] F 4% 948E HPdaA Sl
ofmust Aiste] BA M 2L wFol ARSI R4S AATH 3 A A Zuke] spgo) 2t
T q8e uds AnE 5 gl it

;q]gxé od:[L Holﬂé

A}
o

2

-

20

2

r

T Azl A RBP4 %
=, AotEFH, FHA T - 5-2) 3 'd (Korea
Welfare Panel Study) 8x4HdE(2013)HE 122352017 3)7HA] 5379 FHARE AHES

Asjde Aag o)

Fj

RS 7072 7R AASe, o) 254 fashle siele
ZF 4398717l °|21 itk KoWePS et W& E%%} 91 LTEOl JMI—% vtetsty] golst
3, 12APAE7A] A 2ATE o] FolA FHAT A AR

W& 747} 8o o]t

12 q
é



)
I
ox
HT
-

Bof Z7E Q143 AobEFEE KoWePse| A7) AAlel tigk Azs &5 &3 5 AotEs2l 4
Fahe 1083e AHEStTE KoWePSe| AFotEF7EE Rosenberg(1965)9] AotEFz A& 108
(Rosenberg Self-Esteem Scale)s AM&-ste] SAstth olFolA F&g (el ve Wz £4 2 A
olgta AT, U AFE Zo] EME glth AARste] ARgsilen Al T@d3 o] v 1%
g ve W Aol &gl ARelgle 240 e e B AYdA AAstal & 9vde Al A
&8tk o] =7 tAlE I¥A grvel 14, ‘4 2¥W O 43S Fofske 44 gAE
T7F EETE AolETH0] E5E ngth B9 5AH A EE 786, .79, 786, .790, .805©
o] 5A1% AE=E 809, 812, .830, 838, .800°] Tt

H
>
kD

o

3) ¢

BT TS ARSI KoWePSol Al

tjo

-2 KoWePSollA =} 27 A 1Y F =71 A7
922 Radoloff(1977)ll ¢J3ll EF3}8 CES-D(Center for Epidemiologic Studies Depression Scale)ZiE‘g
AR oluTH(1992)0] &= Rl Bl 4 1NEFES AHgste] S48 o FoA 2719 9=
s 2 AWd, 2 =% glo] A2 dAH et Ageilon, ‘538 =ati1Fded 19 7]
ghyell 13, ‘w2 H1FLol 59 o)Ayl 489S R 44 YAE FER Mgt EES4E S

o] #5& oudth 2o A AE=E 862, 833, 885, 864, 87801 249 A Al=EE 809,
812, .830, .838, .800°] 31t

3 o+

B AdTe 2o A ASARE AR YS 8T FAA-AUA 45 E 23 (Actor-Partner
Interdependence Model: APIM)& AH8-3FATE ARG F5oE 282 F AR Alo]] Al of
3 A5oEAS ISl YA BAE BAsled 443 myow L N BES s Bag
T AUTHCook and Kenny, 2005). =} 2} 2ol ¢ Z]-E}_‘rﬁM] e AT Ao AA, 9%, P
of A2 FFS HF B o}, F AR Abolo] FmoEA el EA(
o, Bok AIHE AZL olFE MR ASHAY ATWEEES AEE
ZoF gth(Kenny, Kashy, and Cook, 2006). &, 7 tiido] AE= o];om
7] wjEel HRlE 7he] 594 M40l ”%Q’q °LEE} uhebAl o2l Aol Rt
A 992 sk glo] Afsith YUAFUA FEoE RS AT A AstA wo] ALg

o
o
Qo
~
5]
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™, P2 T actor effect)®t FHA I (partner effect)E 4 TTH(Cook and Kenny, 2005). THAE
A M A gt Aol FA o] A AAlY ARt Ao o8 FHE FEE vIst
o, Ak Z3st JHQle] A P50l Hhel A FFel o dSHE A= ordth wEbd &2 o
ToME B AotEFAT A9 AotEFt 1Eja RO FHA & WEEeL Ao FuF 4k
SR T BN AT Ao s Mt FAAdHA dEoE REe A 88t E4sTh

2o} AR AR A EY(Latent Growth Modeling: LGM) £4& 5+ GAE AA £Xo] o]
- =43 3418, 2016; Duncan, Duncan and Strycker, 2013).

0 BEFS 249 of dANAE i SAHE WY #
= : o= A W]lo]l B d AANAEE S 24T o
ZIAe At tigk de AR FEATFAE ASA7E VM TAEY. o & AHsh]
4H AR HASEH(Full Information Maximization Likelihood: FIML)S.E =E3S FA3ATh
FIML2 718 Aol teff $-=9krE Artstnz 23271 e ARee 40 294

frs7d, 2004; Arbuckle, 1996). HAGEEEH Y] APE HAFL X A3 CFI(Comparative Fit Index),
TLI(Tucker-Lewis Index), RMSEA(Root Mean Square Error of Approximation) A<+ ©|-&3 H7}etth
(Hu and Bentler, 1999). x* #k& ZR o wigslar, G7Hdo] AUAA 4487 b 47 7HEe
71430 @0l Ao webd B ATelAs By AyHs tgAde SAd wg3 CFI, TLISH &
A AgE A9l RMSEAES THH R vttt Yubd o= TLISH CFlE 90 o3 (A3,
2000), RMSEAT .05 ©]3t¥ @(Browne and Cudeck, 1993) £ A=ty ATt o Eof, AolEF
Zre] mifES 4L 918t Bootstrappinge A AT BootstrappingS EFEEIF AFEEE W2
A s W ARESHE WHoE, FXo Ud /PEE BAE shA| kol mif AN Sl AFslthShrout
and Bolger, 2002). Bootstrapping> HUF=E W /fo 3 ZXE I F AFg7te T3 A
TE A 2 £xc 2 Slgt FISA ok o] AR wekd & delMe 24 3
o 3AE Bee Hgo] 2AH BC(Bias-Corrected)95%41 3 7He A3l th(Efron and Tibshirani,
1994). BC 21873t &73r]e EAlste W d(variability)& © AWsA B F+= 34 4otk
BC 95% Al=73to] 0= ZFeHA &< W, ATe FoTE 5%lA Fo3 Aoz Adsto] P A7}
0°lgte= F7HEs 7148 BB, 2016). & ATE FdE] fdte] £4 ZEIPOC =& SPSS
22,03} Mplus 8.1(Muthén and Muthén, 1998-2018)< AR&-3}SATh.
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A}

%39 TLI, CFI, RMSEA Z}o]

TLI®} CFI el 7}

RMSEA #& 7H8 wiskth, Z18ju & dFellMe 2o Ahdqe] 34 &9

[e)

5

199} 7

. HIA

g
ol

iy

ol
Mo

ol

3

(2 x*=36.801,

21.970, dF10, CFI=.958, TLI=.958, RMSEA=.048)

9

A Aro] B

1

b olet Aotz W)

a
L

BH

JLN

d=10, CFI=974 TLI=974, RMSEA=051, AH4: X

2 $AE AR,

ks

Mo

ofp

RMSEA

056(.039~.074)

968

CFI TLI
958

13

46.051%**

051(.032~.072)

974

974

10

38.801*

:meo
=c}
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e
ol
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o) of
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A g3kt o]

[
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gEAe BAHoR
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_:_7 2 } *hk X X L i
Ao =97 2714 3.551 027 130 025 - .
Alo = . .
el U= Ay wsts 015+ 009 001 003

woh Afe) AokEEZ Wak Pe FAeY] ekl EPWGT) Qe TR AANIRIE BA5
ek, Pus $5EE, HE F4Rd, NHE FERE £oR BHS AASRGOH, vy /FoR

<
X A%, AYEAG TL, CFl, RMSEAE ©] &3}

R
El
of
58
X
-

u and Bentler, 1999; Browne and

Cudeck, 1993). AolEZRe] P24 AR EYE HFEE <& 459 2ok T, 439, WY ©y
o AYEE wuF A7, 2o AYE £ wHY FFRFel WEE Y 2 AP 2o ek,

Ao A4S ERE] $i8k
FERE (R x=23.778, dE10, CFI=985 TLI=.985, RMSEA=.041, ZH: x
’=02943, d<10, CFI=.952, TLI=.952, RMSEA=.050)< Aglate] #ele] Foba AAS v rgith

a} B AFANE 78 a}al BEE

AP /12 FEHE 4

j,g
o
=
rﬂ
N
L
D
fu
r:3
re
[
i
b
S

C

[0
1:1°i'

<E 4> AolEZY Halel FxRHAZY HU

2y X d CFl TLI RMSEA

Tz R 36.743%* 13 974 980 .048(.030~.066)

Eg] AEAHI T *
Aopzz7t SRR 23.778 10 985 985 .041(.020~.063)
A st Ry 15.995* 6 989 982 .046(.019~.073)
TR 32,910 13 926 943 054(.031~.077)

A €] sl o .
Aotz AEwsiey 22943 10 952 952 050(.023~.077)
Al sty 12.509 6 976 960 .045(.000~.081)

#p<.05, *#xp<.01

HEHoE Aud AolEFte HPFWSE By FAHAX = <k 559 Zrh B9 AolEFte 2714
= 32189103 AP 27]+ 3256 0.2 A7E & O E=UT B 27|A)9 Y wskE, Ao 27)A]
o] F4te] BAACE F3tAcHl ol 271X Hskgol AT EAe o v g
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AorEEd Ay Wzt -006 004 002+ 001
3_7 Z X KkK X X Kkk X
POERS 14 3.256 018 048 011 o o
=27} : :
AorEEH NY WEg 003 006 002 001

#xp<.01, #xp<.001

3 7 2 &

1=
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A W dAF ARBIAR 9Fe vAE MR I A, ueTE, S, EUYH, AF

e A8k th(Kaasa and Parts, 2008; 23 - &<, 2011, 72423 - o] 44, 2013). olwf, A&
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A8 2R
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=m 2 Z3A Al EA HE Me 0~1
A A | FA 2 A HE A% 0-1
g 29 wA qT Mg 0~1
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A FYSA I (teR)): 444 TIRE (1975 o] % E4)
AW Ak AUl (FAE): 4A) o3 584 BIEE (1960~1974'3 &)
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474 FAA 3
1. EMCfAte| HtY EN
AT A AFLH BATAY] YukAQl EAL <& >0 ATHE AASITE 94, A ERS 4
E%EEH_ A TV EFT) 768%E OWEE} 71 Hlgo] oo I H|ES ARHE A& 07 FAHS]
AL 504 o)ito] AA| 64.9%E 7 BroH, 44-594] HTES 301%E 1 HE o]%lom, 44 u]‘ﬂ
T Hlgo] 232%% 7 wiokth EQHE 71E s 7 €538 %o 1 njEee dn
HE 234 9 AT A&FH o7 Fo HES FA5AL JTh HE JEFY H S-S g Udes
SR 4= ok WEFFEL TEols /M B I gl E 15ty Y 7 Btk A&
Z o|4o] H]go] F 20% FEOE M Yton 7 HES ARHEE H|SEA fAEHL o FuE
B3 7759t RAshA &8 759 HlE-2 v g AFAYG LS AL 9 FGA o] AFSH= 7
7} Ao AFste 7HEFEY thAagt O oHlgo] E34th
<E 3> BAMOjAel Uiy £4
2005 2008 2011 2014 A
TE e | owe | wz [ we [ uxs | me | us | we | w= | we
@ | ® | @ | % | @ ® @%@ ] %
A 3,082 76.8 3,082 76.8 3,082 76.8 3,082 76.8 12,328 76.8
A o] A 932 23.2 932 23.2 932 23.2 932 23.2 3,728 23.2
AA 4,014 100 4,014 100 4,014 100 4,014 100 16,056 100
30444 |k 199 5.0 199 5.0 199 5.0 199 5.0 796 5.0
o YAARRE 1,210 30.1 1,210 30.1 1,210 30.1 1,210 30.1 4,840 30.1
e 594 o] 4+ 2,605 64.9 2,605 649 2,605 649 2,605 649 10,420 64.9
AA 4,014 100 4,014 100 4,014 100 4,014 100 16,056 100
nE 209 52 159 40 139 35 134 3.3 641 40
39 AR oK 2,745 68.4 2,752 68.6 2,734 68.1 2,677 66.7 10,908 67.9
e 7] & 5H]-$- 1,060 264 1,103 275 1,141 28.4 1,203 30 4,507 28.1
2 4,014 100 4,014 100 4,014 100 4,014 100 16,056 100
ZZol3} 1,865 465 1,883 46.9 1,873 46.7 1,871 46.6 7,492 46.7
s 158w 1,233 30.7 1,223 30.5 1,223 30.5 1,220 30.4 4,899 30.5
FE AEYE o)A 916 228 908 22.6 918 229 923 23 3,665 228
2 4,014 100 4,014 100 4,014 100 4,014 100 16,056 100
e 1,980 494 2,008 50 1,927 48 2,049 51 7,964 49.6
=3 AL 2,026 50.6 2,006 50 2,087 52 1,965 49 8,084 50.4
2 4,006 100 4,014 100 4,014 100 4,014 100 16,048 100
S GAA 1,706 425 1,685 42 1,666 415 1,642 40.9 6,699 41.7
7 =
;] ;: A=V 2,308 575 2,329 58 2,348 58.5 2,372 59.1 9,357 58.3
o
2 4,014 100 4,014 100 4,014 100 4,014 100 16,056 100
A% R AN ATY ALsta ASEAATA FEEA Y 1/4/7/113 %, A2,
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2 A= AE alAZE 7 s okl ela FHA)] EAS S5 RoFr] a4 AdE A%
2 E¥ete] A8 022 AFFRATHATL 3T, 2008). ASH WA F2L AFFE] ¢
o ¢4 7 Amd A5 RS 4 AR FEAE 7 AR At 31 ¢ wE9
At 7FsA = A A F A5 dollA diE 284S Ueidr] flal 83ttt ol sl 7FEA
£ UA 7163 vie} Zo] 7+ A9 AXW BASE FHI(Wka) FYT A ) 7 AEd o
Al ge] AFWkb)E Adsle] JE ke A AFAWKHR AR 4 ABE 7HEA) od 3
AlgE 3Ee <3 o AANSIA. 7HsAE A s e 9 SR vud 52 FA|7F Fo
AT 253 42500% vad e 7HEA7 %oqlaaﬂgu# NEA7} dmdE S e g
T ok v, A wjA g AEE AXEY JEAUF vl Gyt

<FH 4> AE|A H{H ZH X g HEH JIEX|
A= 2005 2008 2011 2014
7hsA Wka | Wkb | Wk | Wka | Wkb | Wk | Wka | Wkb | Wk | Wka | Wkb | Wk
53}

7 e 0342 | 2544 | 0870 | 0350 | 3183 | 1115 | 0353 | 3.604 | 1271 | 0351 | 3773 | 1324

2=

.

; < 0263 | 2544 | 0669 | 0270 | 3183 | 0.860 | 0268 | 3.604 | 0966 | 0291 | 3773 | 1.099

T use

7
Zi 0259 | 1.075 | 0279 | 0186 | 1149 | 0214 | 0236 | 1190 | 0281 | 0183 | 1487 | 0271
B

o 038 | 0832 | 0321 | 0375 | 0898 | 0337 | 0344 | 0933 | 0321 | 0286 | 0960 | 0274

A | g4 ) . ) . } } } ) ) ) . )

H =7

Xg v %];4 0820 | 0832 | 0682 | 0709 | 0873 | 0619 | 0662 | 0.8% | 0593 | 0574 | 0937 | 0538

=
=z
7
u;;jc 0325 | 1365 | 0443 | 0335 | 2146 | 0719 | 0317 | 2407 | 0763 | 0322 | 2331 | 0.751

i A%

2 | s 0563 | 3276 | 1.843 | 0564 | 4520 | 2551 | 0564 | 5111 | 2.882 | 0552 | 4520 | 2493

& | Ao

H Al

Xg uff: 0327 | 3276 | 1.070 | 0331 | 4520 | 1495 | 0317 | 5111 | 1621 | 0307 | 4520 | 1.389

o2

A 2o

e 0410 | 1755 | 0720 | 0371 | 2158 | 0.801 | 0368 | 2185 | 0.804 | 0355 | 2.039 | 0.724

Ell Az

A | wze 0390 | 1755 | 0685 | 0361 | 2158 | 0.779 | 0352 | 2185 | 0769 | 0343 | 2.039 | 0.699

e

A7 FFRAANI AT Methetn AR EA AL B89 1/4/7/1195, AAS.

AE A HAE A gske A BAOYe] A5 ASIA Al WA 2 AA, A, 18, A T
7 A S22 okl <E 59 2ol FAY & Ytk 4 HFE 19 SR WA $E0 By €
I Aok AukFRl ALE A wjAlFES F 035 AR FAZ AEHEE H|SE Fo]E Holu ity A%
B AU A A = A%, ANAQA ASA iAo A 19 JPlE VR EAdYE AS
e & Utk AA AL vjA FFo] thE US| vl Tt whow v Ao wiAet A7
Ao A= vt FAE Bolal ok tul, 18 ALY wiA L 4 AEEE HS% FAE R
oli A= A} G AF AL Al £ HA FVksle FAO Ik dH FA ALY wiAE
e Al walA tha e £EAe BAT S o
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S0A = A=A BRI 2 XIE ARIX=0l OIXls S8 o+

<IE 5> AIE|H HjH e AT BiSIF0|

Y= 2005 2008 2011 2014
28 B | = | Hd | H& | 37 | FF | FJU | H& | ¥ | = | H | HA | F37 | 22 | Y | Ha

S #% | x| # * | oA | # * o | & | # * o | & | # %k
S
Hﬁ 034 | 0003 | 095 | 0000 | 0356 | Q0B | 0% | 000 | 03BL | 00B | 0913 | 0000 | 03B | Q0B | 085 | 000
A
H‘ﬁj} 058 | 0006 | 1000 | 0000 | 0484 | 0006 | 1000 | 0000 | 0462 | 0006 | 1000 | 0000 | 04% | 0006 | 1000 | 000
=7
;ﬁxj] 018 | Q02 | 093 | Q000 | Q1D | Q02 | 096 | 0000 | 0162 | 002 | 082 | 0000 | 01 | 002 | 08l | 000
-
;ﬁf; 030 | 0006 | 1000 | 0000 | 033 | 0006 | 1000 | 0000 | 0367 | 0006 | 1000 | 0000 | 03B | 006 | 1000 | 000
A7}
;ﬁ x‘;] 033 | 0004 | 1000 | 0000 | 0408 | Q004 | 1000 | 0000 | 0413 | 0004 | 1000 | 0000 | 0423 | 0004 | 1000 | 000

AE: FERANAATY AL AFBAATL, (RREANY 1/4/7/1AEE, QAR

Ao e EHde S4E AR Al E boldl iRk A= WIEE AdEgth AAR e
< <& 6>l AABIAT

<E 6> Aol SHE AelH s HeHn=16,056)

e 2005 2008 2011 2014
b Pz {/F Pz t/F Bz {/F WAz t/F
@A 0.304 0.313 0.307 0.309
34 -31.786%** -28.883%+ 29.480++ 28407+
43 0517 0.496 0.493 0.491
& 0.306 0.349 0.364 0372
_:o;_:?_] N . %k ) %k g %%
e 7] &) 0.296 557 570%* 0.302 4% Z50 0.293 526 240 0.294 477 300
o
7] &5 0510 0489 0483 0476
30-44A] ©]Tk 0.189 0.204 0.188 0.179
o‘i 2 , ok . %k . %%
vl 51) 444)-59 A ) 2k 0.238 506.080%* 0.252 473 590 0.233 615 240 0.231 673 320
594 o] 0420 0415 0417 0422
SZols} 0.461 0450 0.449 0450
ey e hk hok ok
;_;Z 15w E 0.287 710.060%** 0.294 637'190 0.284 690'360 0.288 656'110
AEYE o) 0223 0.240 0.234 0.236
23 b 0.338 0.343 0.338 0.343
50307+ 42067 -4.219% 3294w
A 0370 0.368 0.363 0.363
e =
FE! ijﬁ f 0343 0.352 0.346 0.349
il -3.007% -1.159 -1.300 -1.099%+
AT A] 0.362 0.359 0.354 0.355

% p<0.01, ** p<0.05, * p<0.1
A5 FFREAASATY Hetistn ASEAATL RaEAWd 1/4/7/113Ps; dAS.

21) %7 ALY AA WA FEe] Re ol AT A R, B, BEAMe B Be FEoz 248 o, S
#A Fol AMAOET Jouo] ol ATE Bl AT 29T 0 WAS AT AT A7) WRolg FEem, o
of FA0 U ASA MAE ZHY W F O OE ARE 712 ALY Yaye] Frhz Al
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BAgel B4ol Weh QY dAxe] Add B4 Assln AH WAl SEe] EAHoR fol
& Aok Aee AAT 4 otk WA AY SHS mYl BE dme] AR oyrhrze] A3F WA
Gzol & AL AL & Atk EARH] ML Anw AE Pl A% A SEo] T4
A R 71E RE9e ASE A SEe] AbE Wl Uekgek o AR F /1ERNSY
20| ¥ 1A A 5 At A (QE)EE A

A AARE W o]=2 A Al o] 4
A

oAl ool ¥ 7HFTF e At(AB)ET w2 w5 AR HiAE dst
=

T
)
a1

2 39l

N ﬂOm
lo
>
tor

ee Bl
T & ok DEFEINE FF oldke] PRI BE G SR s AHOR e &

2 WAl w2 gleh nEsta 2 Awsh AR 2 ool Agel A WA FEol £
0% e Ao Ueht el wE A8 A FEo] AEREE ¢tk FaA S0 neb
& FWt 9 A 9k PR g B SEY A8 NS AP At A543
Hoze AN AFE AT AA WA o] A B BN AT ATEG L
202 Uehott 200893 2011delE BAH R folnat AolE molA] itk

ks Hﬂ*ﬂ °ﬂ ojo} AU SRR UAH ASAR (1, 2ei)e Aolot A= st

<E 7> BMUIAe| EMY Mzl =Fo| HiSHn=16,056)
2005 2008 2011 2014
TE
gk t/F Hak t/F Hak t/F Hak t/F
w4 1.984 2.151 2.094 2133
Ad 3.725%% 3.911%* 3,058+ 3.677%%
o4 1.850 2.010 1.982 1.999
"E 1.889 2.070 1.971 1.812
9] .
o 71 &5 1999 | 9830 | 2164 | 99207 | 2113 | 8740%* | 2168 | 19.770"*
o
7] &5 - 1.848 2,012 1.974 1.991
30-44A] w7k 2.026 2.219 2194 2176
SE
(A;] 51) 444)-59 4 1] 5k 2,039 8.230%+ 2.267 23300+ 2133 6.350 ** 2176 6.170
594 0] 4 1.907 2042 2.028 2,061
ZZols} 1.872 1.997 2.013 2023
9
il 158 uE 1.955 19,7507+ 2151 37.030% 2.040 13.950 2113 16.150%*
T
ARG E o)A 2.116 2328 2219 2248
e 1.944 2130 2,051 2,070
Zu 0.549 0.788 -0.987 2.042
Ae 1.960 2.106 2.082 2134
AL 2
- 1.885 2.092 2026 2027
2 FAA 3,844 1423 2.216% 3,970+
AEA| 2.003 2136 2.0% 2152

s p<0,01, ** p<0.05, * p<0.1
A5 FRAANI AT AL AS EA AT RI=EAE 1/4/7/1146%,; 945

22) AA NEFuS EANER] AA7TFY] HEo] 766%2 WA 7|EFHS JHFFRT 453 E9ron, o)A of(chi
square test) 235 ol F He] Ao|7} FAHLERE U]ﬂ% FAT 5 ATk

- 140 -



IXr=0il OIXl=

IXI& Atgl

|& HHAIOE 2

2 Atg]

ol A

A
oD
o
Rr
[

R0

ok

30
Ed|
w0

WS 7b7e) A1)

&5 O
=T

A= 7]

bARAA AF £Eo] M v 0w

o]—a

H o

1
T

nHA A, A3 S

o
T

HolFa ek oy, 71&5H

A3E

HAoug w2 ASE WA FES Holal 9

A3 A e gt

LR

3 3 5 5 -
= s & =y 3 Q2 g
B S & NS R o« & |
- Q N N TS — o

o i <t — [ T

- = % = =

i

=)

&
Min|low|lo|lo|lwlolvw|la|lw| ol |ol|lo )
DBl B2 RIZI=ISIBIFISE m st
|| S| S| S| S| S|SB |5 ||| S| 3|8 ]|

¥ ¥ ¥ ¥ ¥ ¥

| S ) & x, i

ITe) = ° I 2B

> B 3 = S S S

= :

— = ~ [ = @@ -
i
=
&

oln|t|lalenlx|laolalo Ol |o| o
IR EI R EIEIEIHERE
M | S| BB |BS| BB |S || ed |||
o = =y =y =) 3 3
S i = x I *x xR
+ - - & [ — S

— oo <f ) :

o = s} I 8
=
]
&
N

oo |lolclalolvu|lo|lalo|lca|alol o

e8| Elelg|2|@ | d|lEIRIFI2| &2
BRI &5 [RS|8|8 |88 |IR|%|%|&
| S| S|S | S| S| S| F|S|S || F ||| 8|8

* x * N

*

i i £ & x £
[, & ) ) F 3 i
= = & B o & I
- 3 . 2 o —

i [To} o i 1 o

o = 8 i =
=
=
&

b (e} o ol i — (4] D~ i o i
HENHETE IR EE
||| |B | S|S0 | B[S |ed|c5| s

~ ~ e
= | B <0 <
ofF | o | B2 T o | N o 3| —

= T|T| P | =2 H o | X

7o | To | o | = X ) o) o N ofp | ofm 1

T | ' TS| = || o5 | 0% | BK |

Bolwh [l | 3RS o | B oM E
ul 7] — | =T |=|B|Ne SR dn | X
~N |~ | 2 ol
2’ o M _AL ol
7
—
il = F W E o B iy
o o) %o BT ERe No N

w5 50,01, * p<0.05, * p<0.1

=
3L,

%

2

B9 1/4/7/ 1A%,

?l.

r

g RS AT et AR EA AT A

Hl-$-, 44~594)

A, 71&Hr
H
=

3

A

ol A T

€

E
=

, A4

E’_].'

AdolA 23A FFol =4 Yebwth o

o]l
A

o7}

Mo

= fdo] ¢

& olsh wlE A4S 2 YNl AT

of

A Uebgd =

3]

felv)

fils SAACZ

5

il



1138 e==XIHE s=i3

1) A2l BiAM 7t 21X A ALE|Rl=of o|xl= Hg

A2 AL A ASARAE B SEE) FEel MRS GEe BAs) Sla) AagARNL

AAEET B A 24 FEUFEE A8 2 (fixed effect model)? FEET} E¥(random effect

mode)te] AT HIE 3 H9aT AYS WASNGG. 44 A3, Az FEE FHAFE e
BYANE SYRFS AT BAT A 59 A 9A3F ol FRBAT gk ARAMEe] A1
57 gho} B} mFol O MY Uitk TN FEE FEUFE e mIHE 1% 57

o4 FA%7kdo] 712so] WA} BYe] o AT ek
DAET RPN A, ABT g A7 BAD A SR 2 ¥ B9 FYHA e 54
2 etk EW YR} BIE OF o APuse] B3E 25 1Y, HEE 23S 4USY
37} 39 2F 23 2F ol Bol gt Ao AHAHeY - UM, 201, Hepd £ AT
S F 2Y ol 3 AR Aok By A 1 A

8 A

= Sk A4 Aol B W 4P

BAslT 2% B4 A od] <& 9o AAge] gk
HAe] gre tha Aolt glout Az Y SE B

L
M AAHRFHANA Tt
o] =8yl H3l + =¥
ol rﬂszAh R AR

Eﬁo Z Uetth AF gl tig AR A Ao
a3E gE 19 RYS FACE sMsA, 7 g ALEA HjA o] i%l? =, &3
QL A7 Q1 BRTE ASH wjA] £Eo] H2FE JfQle] AFd tsiA THAlE AEF FEE AAdn
(B=-0.600, p<0.01). &gl Wk ALEZ] wjAle] a5 VAT BFPS @,g sAskH el A7}
33T AEE Al e o] HA wobdaE 11 iRl 384
g Adks ARE Al FEol SUFEEE AEY AlE9h Tedo] RF st g A}§M 5 T
3 Al ¢ vk 7HYo] See ASAHoE HoE.

o2 FA WdlMz 29 Fou|gk Apde] sttt A A WA £
& nE JFY] JEG 71E T T AlE Eel o =
45, p<0.01, 71 &1 B=0.0958, p<0.01). ThAl L3 FUT AL wjA
7HL—C plE7kol Hlsl ARE A AE o] o gual B F 4T 5 QU OI—L« ZNEALTE A F
AL A ] S7HRTE 712 AT AFet JAJHFAD - FdS, 2010). WsE Ao vind of 4
Azt AYEFE ABE A 2 G BE 2ol §YT o MY FEE TAITHE=0.138,
p<0.01). 243t A= W38k Ao} Hlnd of 5 2 F5A AL &S
B 1= st AowA AR i B HHE BHTE AvietA ALl
Aol g F Stk w&FEAME FF oldtet vy

5 177

7 $zo] Z7HITHE=0.177, p<00l). HEUE o149 HHS 7 AFES FF olstel g sk

Nlﬂ
=2 T

) A8 F29 Y FEIHXE F4 T Breushc-Pagan®| LM(Lagrangian Mulhpher) ARAT Az Big NAE §49
et = 5

7499 99 189 ST 14T 958A 20z TS Ad ST et
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AFES v gS w HwE PR daE 9} A5E RS 4 Q7] Wil BRI ¥4 g =
& 7o) 19T 23 e Aol FHHAY 12 ATINE SE5ED 250] F3 ABIAE B
Thar B3l QItk(Kaasa and Parts, 2008).

W sdde nE 2ol YT o nE PR FPuT )& brFe Jbrel 3EA fEo)
O @2 20 &2 Yepdrh(7] EFu-96=-0171, p<0.1, 7]EF-% B=-0.266, p<0.01). °l= S| 4§
AFE o AES 5 oledQl “AqF’ e FHely] Wl 7€ b AS 7 tig Yo
2 Qs 1 B8 AIFoe & £ QY] Wil F3% £ Ak 1 AT 0 FEtE =)
A3 A2 Y5 517 HalAe AAA - AIE dFE Qlojok AN TS Fo AT 5 e A
845 v oksty] wEolth FES AREA wjA FFo] A3 dHEE Fu EAYdAME Tt
H Bohes ds W s34 FFol S7HITHE=0.0732, p<0.01). ol& ST A3A wjAle] 24 st =
FRE M ALEE FY o Bele 2ol oy diF s &8 S wolgky o3
Aol gk A8 D5 77 wolgt 54t

<E 9> ALS[H HiH[Z} QXM ALS|ALE(A 2], S&|M)oll o[x|= P
Fixed effect Random effect Fixed effect Random effect
= 212 A1 A A
(B/SE) (BS.E) (BBE) (B/SE)
) 0.501%* 0.600%* 0.696%** 0.947%++
A1 A (0.0904) (0.0580) (0.0832) (0.0512)
i 0.0378 - 0.0792++
L 3 U 3} A
o A ek, 24 e (0.0340) +e (0.0295)
7] &l 0.0435 0.145%** -0.171* 0.0771*
&9 (ref. 7] & (0.0990) (0.0460) (0.0913) (0.0401)
&l 7] &5 0.0865 0.0958* 0.266%* -0.131%
(ref.7] &) (0.105) (0.0499) (0.0966) (0.0435)
 H A w3} 0.0339 w5t 0169+
A (ref. F1F-3}A ) - (0.0448) - (0.0385)
2+ kA o . 0,138+ . 0.0966%*
(ref. T34 o) - (0.0337) - (0.0290)
158 uE 0.144 0.0423* 0.0781 0.0885%*
= (ref. FZo|3h (0.117) (0.0243) (0.108) (0.0209)
T2 ARYZE o4 0.201 0.177%% 0.0423 0.105**
(ref. FZ0)3) (0.160) (0.0285) (0.147) (0.0246)
- AqS 0.00327 0.0271 0.0732++* 0.112%*
o (ref. §1) (0.0244) (0.0165) (0.0225) (0.0147)
e A HEA 0.0743 0.105%% 0.0871 -0.00409
o (ref. A& 2 FATA) (0.0685) (0.0179) (0.0632) (0.0154)
o2 o7 2% 0.00658** 23 -0.00821%*
(0.00126) (0.00109)
. 2.052%% 1,663 3.965* 447355
O T o
(0.126) (0.0806) (0.116) (0.0695)
HEA| 15,664 15,664 15,660 15,660

% p<0,01, ** p<0.05, * p<0.1
A5 FFRAN AT SRR AB EAATAL FHEAHE 1/4/7/11A %, AAE.



1138 e==XIHE s=i3

0

2) Ma[H HfH ol 5Hel AH S0l AXIH Ats|Atzolf o[x= &

A AMAL ABF WA FES AAF ASAEE FaAAE B} ke AL A ngic
ABA A 7 Ao FRA A5E 2 Aol B A 4 9Tk o) WMo A8)2 WA
AW Aol UAF AsARe] FFL AT Y=AT TAHOE BHHAE Bt Aok AT

B4 e ok < 1059 AA3 Yrk
NF FElE AA, FA, 18, 4
T 9E A, FA, 28, A% A FE0| £245 Az FEo] gad)

Zﬂ 3=-0.168, p<0 01, FA: B=-0.152, p<0.01, 11§ B=-0.169, p<0.01, 1%

<E 10> 2 At Al 8T AXH AR Ap=

(&=, =3 d)oll o|xl=

od &k
o o

Fixed effect Random effect Fixed effect Random effect
il k) 218 84 ke
(B/SE) (BS.E) (BS.E) (B/SE)
-0.200%* 0.168*** -0.0500 0,127+
73 A el A
(0.0433) (0.032) (0.0398) (0.0287)
- -0.212+ 0152+ 0.0667 -0.204++
FAHA
(0.0865) (0.0654) (0.0795) (0.0584)
_ Kk % *%% _ yhk%
24 0.0906 0.169* 0201 0.239
(0.0451) (0.032) (0.0414) (0.0286)
Az -0.00844 0.0937** 0401+ -0.400%*
(0.0580) (0.0397) (0.0534) (0.0352)
_ 0.0378 . -0.0788*++
L A U 3} x3}
°° A8 ref. ) (0.0341) (0.0295)
71 EFrH)g- 0.0406 0.143%+ -0.165* -0.0689*
&< (ref. 7] &) (0.0990) (0.0461) (0.0912) (0.0402)
23l 7] &5 S 0.0786 0.0961* -0.252%+ -0.130%*
(ref. 7] &) (0.105) (0.0499) (0.0966) (0.0435)
RS 3% 0.0370 23 0,175+
Al (ref. 15314 o) (0.0449) (0.0385)
AR SpA T _— 0144+ . 0.115%*
(ref. F1F3}A ) - (0.0339) - (0.0291)
IS 0142 0.0434* 0.0825 0.0928+*
ks (ref FEolah) (0.117) (0.0245) (0.107) (0.0211)
FE EOZ o 0192 0.178*++ 0.0590 0.112+++
(ref i) (0.160) (0.0289) (0.147) (0.0249)
= A -0.00290 0.0269 0.0728+* 0.113*+
o (ref. $12) (0.0244) (0.0166) (0.0225) (0.0147)
g 0.0713 0.104%+ 0.0936 0.00549
A (ref A& & ' : ’ N
3 A) (0.0685) (0.0180) (0.0631) (0.0155)
_ 0.00668*** s -0.00826%+*
ol o]y 5L S ST 5}
e e i (0.00127) =¥ (0.00109)
. 2.057+* 1,655+ 3.972%% 4467+
3
(0.126) (0.0823) (0.116) (0.0710)
HZA 15,664 15,664 15,660 15,660

% p<0.01, * p<0.05, * p<0.1

g FEAASATE et AR EAATE REEAWd 1/4/7/113pdE,; dAE.
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ot o OE AAne 9Y 183 A7 WA ALe SR SR fon 9 mATa
B 5 QR FRIE olgHoE BE Zad YNS AW PAAE 2EL FE A5 A7l
PPHOR BATE Aol BRATI B & oItk BE =5 4% Al we STUY nF A%
54 7A0E 0 =540 1Y B4E B YIS T+ A& Aol REY & ok 2y
A2 719 WS 719 A0 BAsh 2 537 P9E FEsh T Z4eka oY) B o)g)
BAR AN Yol Bl hF FHF Aol § b FE Uokn FEF F vk EF A7
o A 2ol we AAUSE B T BSlo] AFHolA B sbsAe] 7] s Fol 9
F

A A} A ARSI FAE el tig Al 1 28 ZAE SIS olo] e A3

£ < 11> T8 A8t

<E 11> ALEA B M 7L IX|H ALE| A2 (A 2] S5 Mol o|xl= Fekoll chet Moi2t =E g at

Fixed effect Random effect Fixed effect Random effect

W 212 212] =34 =384
(B/SE) (B/S.E) (B/SE) (B/S.E)
ARIAY % 0126 5 -0.162*
A (ref. 1F-3}A o) (0.0846) (0.0744)
AU A % -0.250%* 5 0.221+
(ref. 1FSA ) (0.0457) (0.0397)
0.950%* 0.943%* 0277 0.577+*
A H
F1% v (0.185) (0.110) (0.170) (0.0968)
. 1.365%+* 0.722* 0.464 0108
A =]
BESAT x A8 A (0523) (0372) (0.481) (0.331)
N 0.554+++ 0,443+ -0.555*** 0497+
Al A H
SRS x A% A (0.213) (0.124) (0.196) (0.108)
. 0.0299 i -0.0729*
A1 S v A 3] B
) 04 o(I'ef. o o) E\J’ (0.0341) E\:]' (0.0295)
T EY 0.0438 0.129%+ 0.169* -0.0522
k] (ref. 7] &) (0.0989) (0.0464) (0.0912) (0.0404)
el 7] &5l 5 0.0853 0.0824 0.264%+* -0.106*
(ref. 7] & (0.105) (0.0503) (0.0966) (0.0438)
1EguE 0.143 0.0438* 0.0782 0.0844%*
s (ref. FZolat) (0.117) (0.0243) (0.107) (0.0209)
FE AEZHE o) 0.205 0.170%* 0.0390 0.112%*
(ref. FE0I3h (0.160) (0.0286) (0.147) (0.0246)
. Ade -0.00194 0.0297* 007244+ 0.110%++
° (ref. §12) (0.0244) (0.0166) (0.0225) (0.0147)
A “°““; 8 0.0683 0.103%+ 0.0903 -0.00253
A4 (ref. A2 32 0.0685 0.0178 0.0632 0.0154
BT A) (0.0685) (0.0178) (0.0632) (0.0154)
- - ] 0.00606*** ] 0.007474++
ce e (0.00127) (0.00110)
. 2.049%+* 1.789%% 3.970%+ 4,304
ere (0.126) (0.0883) (0.116) (0.0763)
HEA] 15,664 15,664 15,660 15,660

= p<0.01, * p<0.05, * p<0.1

g FEAAS AT Aetdn AR EA AT A
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