396

BHAAMS|HT 38(1), 2018, 396-420
Health and Social Welfare Review
http://dx.doi.org/10.15709/hswr.2018.38.1.396

Q1 - ORH A 50| ATHE BAZ}
S0l0iE 7)20] Nl @ak) et 1

d 8 st
detista)

Siotat o] ZRRalA 4ok BA 948 FA0) 7KL G A9l
QI Ao 5] WBke 7|0l A (A0 GFS F 5 YL oS W
5209] el BAE AR7iEel R GRS XS RS A3 A 240
Fsich 2 =5 ool Sulekd SAEYE BAste], AP Aol A5 A

N

u)
2
kS
1o
Wi
K
=2,
4
re
l
2
it
N
ol
0,
9,
. ol
=,
r
oft
_o|L
Ir
i
>
ool
ok
4
39,
l

&
AlEEel S Edto] @3 =HIdE APYEA] 0] HRA AolE ZotEdt:. d5
AlEEold 2, % =Rlds FEoME oRkgo] 2557k w0 1
o] Aot AufEo] Eoal, A5F7HE0] oRReEY w2 B9t 1
735 Boh 5Ridge] FapiAEdReo] Wolslth 57Re0] oMY, FapA
Hedmgg Wre Wi, Auieo] oidt 92 vasilt A Hidees 4R
g0l 7R @A CR Vs Auieo] wole At v WS U
ok

rE
1o & @7

(]

F2 0 =TUAE,

rQ
N

=713, gy, 27, HWEFA

o] ¥EL 20178 SUPHSHL 34 ATEA] Sfsto] A7HHS

B ETY: 2018.1.25 W EY: 2018.2.28 W AXHEEY: 2018.3.2



Q- 8E-0lx}- A50| Moy AP ILUAS 71500 O|xl= ol ch

I. Ad

10889 = HHIAF2 2017 108 EA 17947130] 71QJskal 4609Ho]
o1& g0k, JH7I52 6182U0R, LU}t ¥ ASRAA| L] S22 2}
215 okl et Jfol= Bty W] gt E4he<] AskE 20504t
3Rl F7|Fe] &4E Aolgks Mol el k.

A7 AgHA o= APY A4S VAL Qe dFAEE 7] EA6H HEE
71380l wEbA Aol RS W, AT 5 7IYAY] ASSE] wepA
FFS et 7138590l 9T S
| T F= A5S7RES A 2719
Zfolof| whet AY7lge FTFE v = Stk A7|H 0 2= 24hEat AFTES] Wslo]
TR QE7ME0] WE Rk 945 7H ASAols 24 A Bea &
gt AFF0]9] Aol 7ML of= T3 FHAF] Aol FFS vk ESH
BAVFIES] =11 B2 Q) ¥islol] G #l, dog AEZ7ET o|X g

>,
%
N
%
Q
i
o
cé%
N
0
=)
i
i
i
o8,
1

22 22 ol A Zp5 QA Zo] vt ZQle weis
S i AR AR BRisle] Aaron(1966) o THEOE MBEIgAE
EE Bk 7HIT QA stk ol B4 Ale] 71712t B QAo
S0 e Z710) Aol et @i APPRAC] 8 2t e RS A4
olck, Selfet SnleiEat o] Aghal aaoh Hakal a4g FA0 7T g
A0l QHE, AANY, olE, 2557H80] Wl wt A7vio] HEHe
Qe Horkal & 4 91, ol o] Bi4o] Atk 2719] Holrk Aol ofF
A Y FokE Ak AL A Beis 41 2] Fasich

B =R Q7 ofkh 259) Athal 2710] olo] utet Frigte ArlFol
oA BISSHLLFE Basle], RG] APl Al HAH AR
2] BAjo] otk ol2 Sslo] Q7et FiF FARYS Asle], 7 wig
A 2719) Aolo] we F1ge] Wiske A3 4 Qe A A4S F3lo]
SASHIA Gk RS AT B4, AW Y 1Y 9 o) 44, AR
dold 24 Az o] L A gho] £F Y AR <02 =X sk} gk

397



398

HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

0. 9343 AEHold 29

1. &

= =

o2

al

&

T, &5, ok Wiso] dgol vXe J #HE
A £EAZ 87} ofd 2folE Hol=AJof| iRt Aol ARRFEIQITE Aaron(1966)
< Ag7lEol gle daATslA EREE ZEAE 2277kt 2=t R
FACPVDED ER7I7HERE g AFH9] FHPVB)e] 7] fleiMe ST
I eSS EY] ool oREE Aol Aaron®] £7)S okl o® SRS &
ATS57HE AFFGEY ool oAkt 2 AAVIHISIA Aa71dA T AeA]
oA ol5F EIIflsiAe AgdE7lge]l  Qlolok 'l ST
Samuelson(1975) Ha7gAstol 9] Aladut S AREsto] AR2o] T)A]Y
9] 7Fsg0] Sl AHTPAHTE FapAlslolA Hoh w2 AT AH|NS 7=
A&t @deel =22 4 As= WA Spremann(1984)9] =wollM= 57
I} eSS ES] o] oRReHEY PAF AT ¢hoH, FapdAlo] AyRpAl T u|
E 4 o Qlrh E]F FapAste] 7]ofg 2lEo] ofAkeol HlslA 4 Rkl
St RapdAlo] ofgh ZgHAlo] Pareto H|AEARI7 K= BEoIA] rtal 743
19609t o]F A7=AR ol2jet FHE A 0= tiFES] fH=7E0] Fapl
2] AFA=E Afestal 2Fok=t 583t =7} =it

1980t S01A] I} F55] XA Fapia] AgA=E 7H diF
9] 7oA = Aa7ligdS FsH EQiH:. &, 197 AaAEel 244 Jdk
F+= Q2lo] WA, Disney(2000), Rother, Catenaro, Schwab(2004), Cournede2}
Gonand(2006) -2 2 QI tiH] 15 QI HHQIFESFE)= AF ARl A&
7Fs/3E AAle S5 840w, thEES] OECD =704 Bt 78 3t 27
B2} oA S4bgo] Holrls A2 7 Q& HIES TVHIA 34 AT A= A&
7Fs/3E SISk Jlom s Rapiils Ao Helsfof Shtal =43ict 112
L} Breyer(1989)= FapFAloflA] Agita] o2 Hekol= 22 IFFfslolA 24
o= ofgniy 9t

Cigno(1993), Rosati (1996)°l4e} o], ApAE4t 5715 AaAI=et QA=

ol
re
5
re
il
)
2
it
e

<t
i}

i

Ol



Q- 8E-0lx}- A50| Moy AP ILUAS 71500 O|xl= ol ch

o] Uk AgdlofA HE2 34 7]od g (notional defined contribution) E=71
SPAA, 3 iR w71 EIskal e E8E1 (defined benefin @} H]
SlA EARET O] ATAA AFAES] e AESK: =Rol Uit
(Kolmar, 1997; Wigger, 1999; Cigno, Luporini, & Pettini, 2003; Cigno & Werding,
2007). o5 =EEolME E4bs 71N 84S TRt ATAITE AT A
7Fs7dE AAE 4= Al SRR FRAFAIE] skl Sk SAEEA
A5 Miriam(2009)2 SEAHEZS o83t Algdeld 45 Sd Egdwold
SAAFAEONA S4tbe 845 s AeAIEY A&7Hs/d0] EoHe SR
th 2ol Cipriani(2013)7F FIpFAAFA Sl E4k&o] 17 EoiQlar Bt
rgo] A= steady stateo]A AaHo7F A4S, S-S WWEHSSL 51, B
Fg9] o] St} AFHolol A2 dFE vtk dHE GesEAHE S
= &9lo] =&

U2 B A7 B, HFe2012)3 48710140 AT AFAA A
ABARSS] FFS FAsHAoH 7 W] T E
(2007)2 DRHFPEFS F5310] FUATAZ IS B4R o184 w==olx, A4
F20105= Al SHAHEFS F5510] =RIdT AT aRE E451
ok & A5 ZAIAT 7HE FART =20= 2718(2012)9] A7F /1o o] &4
A0 S8 7L Atk

oje} o] oRkg £A5TTE TSV AF APSEAY] WAV BAtke 1

i) rf
o M

I

El

Al D

oftt

Q.

St =20 URARE diFE FapgAE A duAeE SHCR o A R
€ Ol SlAL pE|uEet o] A4 84t R4 845 A 7L Sl
ATAIEe} o5 Wg7te] TAE AFH R EAolT YA Ut SN T F&
AR ES L8t A7e T AL ol Hite] Aia] 2719 Hept duvls
o mAE FFe HAFCE AR =2 22 4 I3t

S, It ES WAlSHAL s SEAIHE S 245 Wate] A% HksAE W
AJsfsto] EAIRIR= HollA g3do] AT, ol2d SEATHR Y-S doke IgolM

4
N33 1AS ) tee] stehle] g 2ok Zo] BUHOR We WAV AL,
A

=20 1
Arpog AEE Aue] HAo) Qo AR A7} Wek B8, & =g}
o] AEAAT A o] T oS BAjsH] 2o] 94 R, 9T

399



400

HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

2. G4 714l 43

QI A0k 5] Al Z710] Aolol wet Sl Ayslgo] olgA ¥
SehLbE B4 Sl £ =Felis theat e Arbae st Bk

M D) olrkgo] A5F7REEY £ A7t 1 wie] Aot FHdEe] AY
- Atk

(7Hd 2) £537180] o[ARgHEY £& A7t 1 vie] B euth Fuldge]
AR E-go] ozt

(7Hd 3) AI757H80] FoAH, FapPA R RES Wi v, AeHgo] it
FFE masit

UM 4 dF BARES FPEHER 7A DA R QVdshd ZHd19) aat
7} B BEsA vehdtt.

3. g=84 M=oY

£ 1=50] 78S P3| St A ARl e 2] QrsARg



Q- 8E-0lx}- A50| Moy AP ILUAS 71500 O|xl= ol ch

fio = F;) (G=15, 16, <. 5 49) i, (D

Fit = 0 (G= 145 52 50) oo ®))

Agote] 4= 31T} Aok o] AYETt = nE BAEE Aol At
3 The AR Holet clola ikt Ak

49
By = D [ Ngji oo 3)
j=15
By = (+2—) B By=(-——) B )
1t 1—|—S t 9 2t 1+s B e e
AIE-L 24183 nRIVIRE QiF o R AAEn] F149] QI o] Q1o
AFSARE A% Zlo] Hoh
N, (1=dy )N, ;o 14q (=1, 25 =0, 1, ..., 100) ccocoorrrrr (5)
]Vi]'t = (1_d7]t)]v;]71f71 ('L_la 2 5 ]:07 13 ’ 100) --------------- (6>
Ny, (1=d;p;)B (0 =1, 2) oo (7
2 100
N, o= ), IVt oo (8
i=1 j=0

1) T

Sl Al AFRAR SoUut A7IFe) oo T ol 2
7} AQigeigat AdeEon Uvle] A&t = theo] 74 Bgo] ARPgEt
Aol l] 27} AR HEoR P o]o] FANL thawt Pt

)

1 gk

o

401



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

QR EECERIESN

CRW) = 3 (MO ) MWt j)+ FO(t. - FW(t. ) RCW))

j=18
CRQ) (9% AZHI TS
RCO  : HE AFRARE
MOG) + AR 7HiAks
FO@Lj) : A9 714R
MW(j) : A7IRIA A5
FW(t)) = A7 o5

R D AEeeE A 9

R=SHENNESIESIN

IR(t) = FUND(t—1)RI(t)+ (CR(t) — TE®)){(1+ RI))*° — 1}
TR(t)= CR(t)+ IR(t)

FFD(t)= TR(t)— TE(t)

TE(t) EOA(t)+ EY(t)+ ED(t)+ ELSR(t)+ EM(t)
FUND(t)= FUND(t—1)+ FFD(t)

RO A= ZHE7E R
TR : HE SR

FFD() : A% 84Ut

TEQ A= A&
FUNDQ): (9% ZH7|3

RO : td% oR&

2) MEXIE

FAAIES 8 ITAE, +50eAE, Alderle 3 HLAsAER 7
A
T

Z5AL A7)0 =

402



ol i

re
H
0x
0
o
A
B>
A
i)
o
g
it
o
p-
N
i
ro
rf
oj
N
i
=
ﬂ

Ir

Q

olt
EL
k1
[

716 £ FAR L BAqIole 7)%stel sk,

POA = 0.2 - (0.754+ B) - (0.05xn) : 1988~1997¢ 7}2}7|7F
POA = 0.15 - (A+B) - (0.05xn) : 1998~2007d 7}7]7t
POA = {0.125~0.1} - (A+ B) - (0.05xn) : 2008¥°]% 7}47|7t

A - dEE AYE YA BERY
B - AFSTAY 7RI HRsA

n = 7S

NOA(t) = NNOA(t) + NOA(t—1) x {1—d,}

EOQA(t) = POA(t) - NOA(t)

EOA(D) : 8% RHAZAE
NNOA®) : t¥E A dd 34
NOA®W : % AT A

d® CdE EYAE SEA 2R

EOA(t)= NOA(t)-POA(t)

EOCAQD : (d% F5ATAE
NOA(D: td% &I 34
POAQD : (A% 19138+ =5I35Y

403



404

HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

by : #5%9E 2ol

A5 Fote2 109 Rk 7R 7éT 40%, 109 oA} 204 ulat 711}l
739- 50%, 20 oW} 7191Rke] AL 60% 0 T ST A= T At

A, el S, oA S B Al 95ES Felel ArgEet

NNY(t)=f (NOA(t, WD — ) NGA(, - 1))
NY(t)=NY(t){1—dy}+ NNY(t)

NY : 3593084
NOA : ¥ AFragAs
ND : AofldasaAls

NGA : 71}

AR BUE /19 SIS AT

ol
51?

o). REATAZUNL 1915 SEAT} SEATLIASY Folek

Q) oli=AE

ejetagolano] Al theat 2t



Q- - o|x}- A50| MUY APt R2UAF 7I=0l| DIxl= ol Chet nE

PD = POA X rbd,

rbd, - ASSFE dFFolte

AolAgoRAsL cheat o] AP

NND(t) = rs, X GA(t—1)
ND(t) = NND,+ ND,(1—ds)

ED(t) = PD(t)x ND(t)

ED( : A= A=
NDQ© : AsfideraAte
PD(D 1917 Aeidat
NND®): AlFsidaraAtr
C Botsed e

rs.

(4) HriRAE 2 2R K=

2L

ok

NIRIUAIZL Tt Zo] 4%

O

BLSR() — 3 LSR()BLSR(:)

ji=19

ELSR() : (U% HIIAIZAE
LSR(,j) : 9% jAPAG LA FFA
BLSR(t,j) : (9% jAHAG 1098 IEUAIF

ES(t) = (NOA+ NY+ ND) X pes

(6) =B XIE

EM@t) = TE@t)Xrem

405



406

HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

EM(D: 3§T=]H]
rem : YPFTH] v E

4. 71278 A Data

A AEF eI BP9 FA717E2 20179RE 210097 S19ick ol A7
791 714 Hsle] wizt Azt ofaiAT e W S AR SR AR
w719 717kE Hae Z0] BiAsly] el e SRIAuAIFA AL
FAVREE 7090 Bl 9lor 7T 20609714 AEFAE A1
gt G $HAFY A 2100971 AEFAS Algt

AFFARE AP 2016 QTS 7INEOE 2017'3%E 210087H4] APEs)
At o 20169 TAPYS] AFATA] 7P PASAE AFGE SlelolsES AE:
sttt A% 7H8AETE Qs 20654 o1F 717k 206599 AlE Asto] A8

stiet

3 1. AHAEHEES 71

0.040
0.035
0.030
0.025
0.020

0015 s
0,010 \/\

0.005

O \\\II\IV\\\r\‘\!‘hlLl!\\\\\\VI\\\\IV\\\I\\\\\\II\\\\\I\\\\\V\\\\V\\\\VI\\\\\II\\\\\I\
O T S N i o R o N T S T > T < T N ~ N W N BN
-0.005 S 8 S
& ¥ 8 & & ¥ & ¥ & & § & & &
<

[a0] =k <t L L © <] ~ ~ [ele] o] D (o))
-0.010 DI --

-0.015

AAAAAAAAA rint — rinc rgdp --- rpop

A 718APER, A7 IAP g E eI (2017).



Q- 8E-0lx}- A50| Moy AP ILUAS 71500 O|xl= ol ch

AT AFFA= 201619] 7R 57 A5 A7 |5 & AXEAE 7
22 ofal, 4% &E ¥4 9A] FdFGed AgSAL G ARSERE 7 3 A
2 oo A&tk AT AFALY] HAE B Al 20179 A1) =11
FHE 7|E0= oY) AeiEAlol] " ast AXNHAINFAILE ok £2557)
€ BV Ko E AE, 2 =RojlAe 78R A7 A AT A=
201749 49 7|5 Q85I

[

—_

5. g=8 Al=Zd|0] A=

‘ojRRgo] AEZTTREET} =2 97t 1 vie] Ae-E IRIdEe] AEuie
Agel FFEDT} A5F7Re] olREET =2 497t T Hhe] A9H 1A
9] PR Rgo| Wollty (ZMd)E 5ol ot ok pAEe] Adid 2
719] Zlolo]| W2 AP atE EAok= A B oA SIgith QIF57He0] ot
AW, B R ggS W= v, Aguige] tigh g3k vdsity (FH3)S
53171 floto] E4be9] Wso] TE G3E Bk JYAEH oA A3t
A HUEES dP3EHEE0 /A dAKCE et 719 St B
HEslA ettty FHE B4 flote] AR EEEES AkETto] @3 A
TEERES tAlole] AR

ITRE AFES skl dAEARE THIRE HISAIRH A AR 71
20459714 1382 oIth= 7H4S 7[R0 g 3k E7]710] 1.70, 2.0, 1.05 7} 5
£ 7S F71610] AFATS AlHeEArk1.05% 20179 AA| SAIEARS: AA).
ok g} A5F7HEO] A 2719 Ajol= ARG HYSY] HAYAE 7L
2 ol 7} HE 7|EAEG 1%XRIET} B =2 F9-5 7Poks Wt A
FES o e A5F7HES] HEYHE ARSI 71E T 242 1%IRIE =&
395 7Pdok= Wk T Aglslo] Bkt TRt AAVIREC] B 1%IRIE =2
7349-9] 7|FHsIE A Qi) 3, FPRIREHT Aoz WA A= 9
£ daEdE VR AYrgY HIlE S| AuE 4 g7 thize] 20199%
3y 9% AFEFFES 18%7H] BAF R 0.25% M 7HY) 2=t
S o FW0] BiSkA] HPr]g9] HilkE AFYsigitt

A

koo
el

407



408

BHAAMS|HT 38(1), 2018, 396-420
Health and Social Welfare Review

a3 2. FH Algdo|Hel fx

PlIELtE 1 1.38

1]

SV AE=YIS
SHEME 1,70 g:ﬁ; i;; ;77 E
HASAE 20 > ) » il A;}%
SHEME11.05 £55

=2HZ
=

AZEIH=E 1 9.0% ’ ‘ PEISP Y
GZHERE 1 18.0% JIE+1%

. 92%

oL
1=

AlEFold Azt
1. OIRt8R ASS7H20| MOiX 2|

AP I S BlellA oRbE 557K At 2719 Aot AR7Eel
UAE P T4 AYE mHE YR vt Ao ArIee] RS st
© AER FIAE U] HH7F9] v s AEiies HH, ool 7R
o 1%p ¥ 737 A"uiE2 20599°f| 00] == whd, ojRkadt A557Re0] B
7120 A9t £5571R80] 7IEHEY 1%p w2 5= 205580 0°] HHt FEES
ez ARgSt] BA451%E o, oA k&l £557RET 1%p7t &2 735l 4
Hofeo] 00] Bz Al 205949013, opRkEdt A557H80] BULt B9t 55
7Feo] 1%p7h B2 B9 EF Yol 00] e Aol 20559 2% YeRgth
SH, oRRE} ASTTRES B VIEEM 1%p 2 9ok 2058130 A-ufeo]
00] =0 OJRRERE 1% 22 -7-Ert 24A1R0] 23] 2710 LAY oA &
o, oRR&o] £5F7REEN w2 7370l ARV IS 7MY Hoinke AMdE Bl

A

P



J&l

5
30
25

20

915445t Olx} ASe]

3. ORkEdt &

|
=5/

Ao AP 2SS

7130 Dfxle Sl chet

& 37|19 xtolof| E HEHHEC| H|w

35

30

0 L . L
e 2026 2036 2046 2066 2066 2076 2086 2096

7 dRY] 35S AFRYRT R RPN ERES
9] F7|9} ABlo] £557180]
(20609 25.6%, A5S7FE0] 1%pE2™ (22

s} 2580 et STkt

- AR - BERIIE — CEHS

Lom

IT— 15

Eﬂ”’b [¢]

A 27¥sle] AHon HapARYESS

=9lsje

A

929 =L 209

G 2026 2036 2046 2056 2066 2076 2086 2096

—-- DX e

Exfailie — FElzie — GXziie

S 71Eos B, oxE&:
& A2 Al v
57480] o2
U Sy
She Aow wAs

B RS ES
5%) T YolAth AS=

P 102

9] oA} 2557189 A 3719] Aole] JFo] APule A EE Hi
Qo RIpPA R e AR B F97H ARMEA Uehtar glo] A3t sjao] 41
3ol a7EC) o] AT £ v FAle] FPHPEE Wt B2 o%o] AFHYRS
JAsto] EGok= F9of FUAFE FaA 947§ ZsHA YeERA Hokal
2 % ok
J8 4, O|RFE1} AES7HE0| Rfo[of| ME HIEIAEHHEZSO| H|W
7 7
54% 5 *//

OﬁE 2026 2036 2046 2056 2066 2076 2086 2096

-o- ASTMAESE o BEIMA SR — CHIMNuSE

a S S T S S
Sz 2026 2036 2046 2056 2066 2076 2086 2096
- DIHEE - ERINLEE — FEIMNUSE — GRBNUEE

%

409



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

2. 2E71=2 X10]

EAA QT FHES FASAELS 204597 71| 138 TAFCE =olXch
£ 7P3stol| REEolXl Zoltt. & =Rojlie 59717t Bl FAIEAREC] 1.70, 2.02
2 =0 A9} 201749 AAEAE YA 1.058 Asto] fAEEs 492
ITEA AEE ottt FAEY} FAIEAREo] 1.38Y 4%, 206049] IFM= 4,525
THY, RIS 41.0%%1 BHH, FAEAREC] 1.70Y ¥, 206099 Q=
492691, =RIQ1HEE-E 35.6%0] H1L, AAEAREC] 2.0Y A% 20609 Q=
5,3528H8, QIQ1HIE-E 32.8%0] HH, PAEARE] 1.05%Y 7% 206019] Q1+
= 412591, =RIIHHIE-2 42.5%0] Hrh

TAEAREO] EoA QIFERT} BESIoE 7| o/t ASEFT7HE StollA A

3 5. SH PAEtE mE 7 Hat

_ N o
(B4 Q37

60000000 0010
55000000 ——zzmmsmmmmm——ee ;
50000000 NG : 005 £
45000000 S CS e .
40000000
35000000 -0.005
30000000
— 0010
FLAEY 0015

S8 E8E88228383888k:88888 -0.020

P138 - P170 — P20 — P1.05 === P138 - P170 — P20 — P1.05
o HOE=
(LQIIH|E) (HYE)
050 1.2
045
040 . - - L0
035 P 08
030 ]
on // 06
020 // 04
0.15 [ '
010 02
N T T T LT @
5E83855588 0 2EEEEEER 2016 2026 2036 2046 2056 2066 2076 20865 2006
---P1.38 - P170 — P20 — P1.05 o HEYE o OHYE — ASUE — ZC5US



915445t Olx} ASe]

Hlge Ao wispt Qg veic]

Aolg Bt AAEAE 1.38014

BRI R
, 20609749] FaEAE R0

HrhE AP 2UHT 7IZ00 DRI B ofEt 2

&2 19t 71y wWslof wt &
© 26.6%, A=

AE-1.70]H, 2060W79] HIMFARHE8-20 22 8%, TASARE 2.00H, 2060U7

O] RIPFAHAZELS 21.0%,

27192 obzirt mehd WAle] Rl AAslos QyrEst @

gl vt ore vl

RIgIEe] Aggalo] HapAlA a4t
27 6. 17 7Fy visloll miE Mgt

TAZARE 1,050, 2060979] A T8

=5lo]E

www;%a 2 3o} Hol= AL Selfe}

E - _
=
N -
\\ 0.15 /

0.10 /
\ 0.05

¢ 2026 2036 2046 2056 2066 2076 2086 2096

--- HYEHlg Oxgtte — AXEie — ZCXgHig

¢ 2026 2036 2046 2056 2066 2076 2086 209
<= ASIBNUER - KA SEE — OASINSYE — ZCSTN 582

a7 7. 3 7Hd sk (EAE 1.7, £4k82.0)0 ME MFHIE HW
3% 35
30 A.\A 30 IA
25 \\/,\\,\ 25 X A
2 % 20 A -

o= 2026 2036 2046 2056 2066 2076 2086 2096

- HEfRS

mEite  — JNEbie

= 2026 2036 2046 2056 2066 2076 2086 2096

---- OXite - PEEIE — QNS

FAEAEEC] 1771 A9t 2090 7%, £&557Fe) ok ARl 2719 &
o7} AFAEe mAls FFS HH, AIEAREC] 138 752t vud o AHulE



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

Aol AEEEEE 90.0%E FAVIS dBEHRE 21.0%C] Hlot Rl =]
TEOI AFEARE 9.0% FAZ 85 AH7IEe] %1 o, TR EY
A=A gom dugols AT o W "ok A 1.38 7Hgsiel
BYEL A71H 07 212% 53207 5ol He A 08 Uehget who] 2

2051378 HPEEESE 2 Ho] 21008785k 20% FFEC=
02 e FuASAt 7R Aol U9 daE dwET
7] fleie Heugo] dgdids o5 dolie o dtaL &
= oltt ol TR ESS WE] i ol Rl AXSRe] 24t
= 7hsd wols WHol E8e Aol

(EUR- TR~
ot o | ral
U

Hir
t
N
fr %
N
o &

flo

by
b
<t
Jo
u
ol

0.35

0.30

0.25

020 - AElEEE
ARTIEER
215 — Amgiz

0.10

005 L.

0 L 1 L L L 1 L L
i 2026 2036 2046 2056 2066 2076 2086 2096

ATHARES Y 9%°IA 18%7HA] GAHCE Qg 4%, AHuied] Hals
B, FAIEARgo] 1.380]9 2079102, 1.70]9 210022, 2.00]% 21004 ©]%



Q- A% OIRH- A50| Mtifs| ZoAPt 323 7120l Oixl= FE0 of

THA] Z1aaAde] 715 A vEitt okedt £S5V A 2719 &

o1 o e 7] ATl ARG 1.79] HSE 71E0R, ojihgo] 1%p &

490] Mol 1, L Mjel Bl e o] HKt Hye Uiehic
ol irgzgol L‘%E@E 4—@9& QU= SHIgHEo] APgAle] AR
2 @47k 7S i) A% gl Bt Seish] Yehks o BoE:

3 9. YEEHES 18% AULAl HTHE Hlu

(FAELE 1.38-1.7-2.00 H5 (OREt A5F7k82| Sty 37(9| HS)

\ ~~~~~~ T

. 5 3 = —
. T N e .
= 2026 2036 2046 2056 2066 2076 2086 2096 o= 2026 2036 2046 2056 2066 2076 2086 2096
-- VEEHtE WEEHE — XXgtig -—- YA - ZMiig — ZANEHE — ZBEEHIE

4. AEY|0[ Zuto| HAM glo|

AR MBS A A, =Folx] Age 7ML (olhgo] 2557}
21} B8 A9 1 Uitho] A9Hrh Tulekao] AYES AT, 7ML (A5
%7180] oETH e 97} 1 Wihe] A 9urt FAR) BapiAE ol
stoleh. JID (2757H0] 5o, $PURURES S U, AR
of thet Qe wiastch, 14 (AT RYRES FREARE] TR G0
QUgstel 7HaLY] TPt B WS Uedth mEoh Adake el

olRF&TH AEFTIE QTETIR) At 719] wsb} Sleige] g7l u
e B BIAD S 2 80) B2 DAL dawone] 209 o

2557V, ATASE 5 ANS) AT Ofslol APgalel fEelg REsie

5t G Aaon) 28 A 1] W27} ol 2l W (9] ool
B3] elshL (3)9] B9 ARIRAAIE} Qs Aol SHAYRAl0] 9]

th o



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

Ir

o%

S (9] AL PRl vt 8 gl g A9 A

;

(AT E + V57
Q) o e < (YTE + 77
G o RE > (YFTE + 77

J2 10. Aaron| X719| s} HMat

0.025
......... rinc — inctpop

0.020

0.010

0.005

0 T T T T T T T T T T T T T T T
2017 2022 2027 2032 2037 2042 2047 2052 205 2 2077 2082 2087 2

-0.005

A A 2

& ==0M 7HgeaL S Al ] M 919 T3t Zo), olkeE 557k
IF57hee] 93 vl o, 20308737 e £&557HeT 572 9ol of%
X E7 Uehde Hhdell, 203087 ofFelks ojkkego] 25571 57
o] g TA| Ee AAPAEs 240] Hrt wEbA 20301 ofdolls Fap4e]
FEIBIAL 20304 o]Folle AHGA0] iRt ARl Ahslet @i erE Ve
7P slelAs Abiao] Wolrls Ad&el Z7E] mizol Aarono] 23} Wil {7F
o= AFAES 2Fohks Aol Ent 28 ¥ 7HE AAAsdR AEte
3 A2 AIHFS7RES] Aavt s IS viAE ARl

L Zlo] ugixsickn 2

ofe] 71xje] EAAIE ol



oo SAROE QUSIoR hel, 3 2AHeS HAS 20174 105EelA Ha
F17 0 obdo} 51 77139 4ojgo] At Skt e 2t
o] SlAEe] A47Fs e Aushe Yol & 4 9k

roll oL,

»

33 1. HEHIE0| fXsls =I%E Mol 2

= = AL 5 =ALS =)
(BHE Q1A + 242 2.0) (EHE Q4 + B8 1.7 + 0[RK&1%p)
7000000 35 12000000 3
6000000 1 D 000000 30
5000000 B 2%
4000000 2 20
3000000 15 / S
2000000 10 4000000 T 10
— 5 2000000 5
0 0 0 ©
SI= 20%6 2036 2046 2056 2066 2076 2086 2096 o= 202 2036 2046 2056 2066 2076 2086 2096
...... M2 — Mg e R — HEths

1. A58 AlEold 21t 9f

FHEtE A5 B3ES A EalESE
A 138 71& 71& 71E 9% 2055 26.6
B 1.38 +1%p = = 9% 2055 225
C 138 71& +1%p 7% 9% 2059 25.6
D 138 FE e = 9% 2056 252
E 138 AFE % AFE 71& 9% 2056 223
F 1.38 = e 1%p 7IE 9% 2060 252
G 138 AAE%p ALEH1%p AHEH1%p 9% 2059 223
H 170 71& 71& = 9% 2055 228
1 1.70 +1%p = = 9% 2055 20.1
J 1.70 71& +1%p 7% 9% 2060 228
K 170 e FIE 71& 9% 2056 224
L 170 AFE % AFE = 9% 2056 19.8
M 170 = e %p 7IE 9% 2061 22.4
N 170 AAEA%p AAAEAU%p AAAEA%p 9% 2060 19.8
0 200 7|1& 71% 7% 9% 2055 21.0
P 2.00 +1%p = = 9% 2056 185

415



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

Q 200 e +1%p 71E 9% 2061 21.0
R 2.00 S S 71& 9% 2056 20.7
S 2.00 ARE1%p ARE e 9% 2057 183
T 2.00 = S 1%p  7IE 9% 2061 20.7
U 2.00 RS 1%p ARSH1%p AZSH1%p 9% 2061 183
\Y% 1.38 71& 71& 71& 9%—18% 2079 25.7
W 1.70 71& 7% 7% 9%—18% 2100 22.9
X 2.00 71& 7% 71E 9%—18% 2100+ 21.1
Y 1.70 = o= 7% 9%—18% 2097 225
z 1.70 AE+1%p LS 71& 9%—18% 2100+ 19.9
ZA  1.70 s FFE+1%p 712 9%—18% 2100+ 225
7B 1.70 AAE+1%p AFEF1U%p AHEH1%p 9% —18% 2100+ 19.9
ZC 117, 1.05 7& 71& 71& 9% 2055 27.1
ZD 1,17, 1.05 7|& 71& 71& 9%—18% 2075 272
V. 24
SRy FRIAT Al o] AYHrAlA g Al RapAld g AS FAo] 7HA] AL
U o= 1A oA 50 Wdk= AYr|ge] A Ao E PFE E &
UL, o5 W] A 2719 X7t AY7IHe] of9A Gt £ AolUkE A
She R AT weiE 4R A4 F8sich
B R el Fuldd SAwGS AAslo], AT Aol 459] A A
719] FJolo] wrzk HlAF Hg71go] olFA) MES-LFE AT 4 Y= AlBFo]
AL Eslo] d3) 2l AAHRo] A= AH2A slolE Zlopr 7 ;(]- sHich
A=GH Aledlold 23t AY RIAE = slollA= ool ASSVREE
For 1 whfjo] A9Er} Hgulgo] FolX|1, A557H80] lekgiﬁ} B A9

N
A

b 21 viehe] A9 mrh Suleige] RahgaRgEgo] ot A757He] kot
A, B RS S s v, Auige] et JaRe nlasielrh i 1Y
222 FYRARE) KA DAROR st Aige] kol Tt e



Q- A% OIRH- A50| Mtifs| ZoAPt 323 7120l Oixl= FE0 of

Al LERLT
et 8 AAGAEeRaL & 5
= A7 AdFA APt aEA E 5 9
23t 209 QquiE FEd] aLsiA
ol 71| A=8F Aledleld 2t ?i%iﬁdio @‘Edi —’%14%] Hdske
YFez dAF oz Usfof si, dAlEAE 24t 20179 1.055F0A &
317 #EOR oML AR soEo] ARt Eols ¥R TeE 290

= ]
Zlo] =RIAT| A&7FsdE Alske WIol=ta & = Aok

K o}L *gv}ﬂ staoll A st oA upApskole wigkon], WA <Ak 113874 %
ﬁbﬂr 2 2 Zolct. 8 WARR= AF, AR, Agold, B AllEge] eyt
_']1 olq.

o

ﬂJl

(E-mail: yonghaOl@sch.ac.kr)



HYA3| AT 38(1), 2018, 396-420

Health and Social Welfare Review

(

=
T

1-_*]1_.1_

d
r

A8t (2014). =HAF] AE7Rs/3x) A, SEAMEH, 7(3), pp.67-82.

RS (2012). =RI%E APSFAES S1eF =8 AREARS A7 1 2ol tiet A
T+ ABIEEATL, 28(2), pp.73-100.

A871. 2014). FUAFH HAIZHQ BoMH A A= A=A

AVd%]. (2010). ZTMICH SE LAY 20| 2ot I DI TPEEMO| MICHLY, MICHZt
SMHSE BM AE 2.

2718 (2007). LR 25t ZRUHT IHEHHM AIZ20MZES AL A&

=RATATL.
F71% (2012). HAIERHSO] F7 X 2 AS|HSHO| HHO)| Cigt A1 A& =1
Ehigm!

Aaron, H. J. (1966). The Social Insurance Paradox. Canadian Journal of Economics
and Political Science, 32, pp.371-374.

Breyer, F. (1989). On the Intergenerational Pareto Efficiency of Pay-As-You-Go
Financed Pension Systems. Journal of Institutional and Theoretical Economics,
145, pp.643-658.

Cigno, A. & Werding, M. (2007). Children and Pensions. CESifo Book Series. MIT
Press, Cambridge MA.

Cigno, A. (1993). Intergenerational Transfers without Altruism: Family, Market and
State. European Journal of Political Economy, 9, pp.505-518.

Cigno, A., Luporini, A., & Pettini, A. (2003). Transfers to families with children
as a principal-agent problem, Journal of Public Economics, 87, pp.1165-1177.

Cipriani, G. P. (2013). Population Ageing and PAYG Pensions in the OLG Model. 1ZA
Discussion Paper No 7144, Bonn: IZA Institute for the Study of Labor.

Cournede, B. & Gonand, F. (2006). Restoring Fiscal Sustainability in the Euro Area:
Raise Taxes or Curb Spending?. OECD Economics Department Working Papers
520. Paris: OECD Publishing.



Q- 8E-0lx}- A50| Moy AP ILUAS 71500 O|xl= ol ch

Disney, R. (2000). Crises in Public Pension Programmes in OECD: What are the
Reform Options?. The Economic Journal, 110, pp.F1-F23.

Kolmar, M. (1997). Intergenerational Redistribution in a Small Open Economy with
Endogenous Fertility. Journal of Population Economics, 10(3), pp.335-356.

Rosati, C. R. (1996). Social Security in a Non-altruistic Model with Uncertainty and
Endogenous Fertility. Journal of Public Economics, 60, pp.283-294.

Rother, P. C., Catenaro, M., & Schwab, G. (2004). Aging and Pensions in the Euro
Area. FinanzArchiv, 60(4), pp.593-6109.

Samuelson, P. A, (1958). An Exact Consumption Loan Model of Interest with or
with- out the Social Contrivance of Money. Journal of Political Economy, 66,
pp-457-482.

Samuelson, P. A. (1975). The Optimum Growth Rate for Population. International
Economic Journal, 16, pp.531-538.

Spremann, K. (1984). Intergenerational Contracts and Their Decomposition. Journal
of Economics, 44, pp.23-37.

Steurer, M. (2009). Extending the Aaron Condition for Alternative Pay-as-You-Go
Pension Systems. UNSW Australian School of Business Research Paper No.
2009 ECON 03, Sydney: UNSW Australian School of Business Research.

Wigger, B. U. (1999). Pay-As-You-Go Financed Public Pensions in a Model of
Endogenous Growth and Fertility. Journal of Population Economics, 12,

pp.625-640.

gt 0F



420

BHAAMS|HT 38(1), 2018, 396-420
Health and Social Welfare Review

Impact of the Relation between Population,
Growth, Interest and Income on the National
Pension Fund in Korea

Kim, Yongha

(Soonchunhyang University)

In the case of Korea’s National Pension, which has both funded and pay-as-you-go
components, changes in the population, growth, interest rates, and income can
directly or indirectly affect the reserves of the fund. I set up a population and
national pension estimation model to simulate the changes in the National Pension
fund according to the relative size of the population, growth, interest rate and
income. As a result of the pension policy simulation, if the interest rate is higher
than the income growth rate in the current National Pension scheme, the funding
ratio becomes higher than the opposite case. If the income growth rate is higher
than the interest rate, the contribution rate by pay as you go method will be lower
than for the opposite case. As the population growth rate increases, the impact on
the funding ratio gets smaller, while the contribution rate by pay as you go method
is lowered. The effect of raising the contribution rate closer to the contribution rate

by funded method will be more evident.

Keywords: National Pension, Pension Fund, Pension Finance, Population, Actuary



