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olr 7] $18) 1 ALS](fastest-aging society)?] Dol 7S S TH(Horioka,
1992; Farugee, 2003; Deckle, 2004; McKibbin and Nguyen, 2004; McKibbin, 2005).
Deckle(2004)2 1772 Bsh7l 29 A5 2HE S5 ojwst s F=
A& ol 7] 95t AR 7R 4 Al(small-open economy) Ramsey-type /378 &
S ARSI I sk AES "olmg]y] wiite] Y2 2015'd GDP
o] 15%0l J3ste RS E9E ACE gk 2o vk JE BRIt
o2 REl 9] o|Wizte] $5 A ZI/MIZITHE AEGYS A3 aAZ 5
AS Ao Ut Bt o]} vk multicountry generalequilibrium(MSG3)

285 A8-3F McKibbin and Nguyen(2004) and McKibbin (2005)& & t& 23S
AASL et o5 AFE AlAl T2 BishrE 2005~20501d Y A€

FAFES FAEC viste] O 24 fAlste] BETA SAE TS AeR

SEE s Etw AR BAE B0 A% 27tk AR 5050 &
o e o 2 RE ) AR g 48 Fac] g YR H) AR &f
Zo) F2 7|95k m_ea 2453 9.

AAAE o2 AF7x Wste] JaFs 2Alslr] 98l thA S duk #3
S8 (multitegion general equilibrium model)S A8-8F AE°] AT} Feroli(2003)
= A 50d B ARRE9 AT #skE #7171 Y8 oHAY OLG
(overlapping generations) 28 0.2 R oAUy u|ar FAEA] FHApel dE A
AR ZAF o] G-TH7EECl BT A71Y AR 55 Ee AAFA FA7E
4F FE QxR Bkl o) AHE 4 AF
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1Hste] JHeE Ax F 17 BF AR Y=ol 2 AoE oS35k

o E

Borsch-Supan, Ludwig, and Winter(2004)-> multitegion OLG X.3-S A-8-3}
7 naks AF AT JFL AP o A7 HUP L 2us
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BAZ =olata Qlo], A% ANBAZ B BA, 5 of ERoIA E9stn
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AJek. A, 3A A el Blal dFTERe e AA
s Bo AAH R 18 & Stk AAE, VAREE
9] 2% (ad-hoc) 0. & ¥ (identification)3}7] Y3+ 7} (assumptions) S 3o 3=
wAA iAoz AHrET

Apge] 717ko] diiH oz ol b= tiall VARE RS 7/d8k= 7% AHr
o FAZ A2 A7) W), G7=7F RFE Edtsle 3d VAR 23S
TAdetATt gk FATE AR o5 2o mE gAY ke AT o
ofufs AAEGe|lBE IAA 22 AAH 2%
& e, HETEE ol&she A5 AAFQ 290& A7 &olsith

AAE e ve FRIACR YeRd 4

G(L)y! =d, +d' +e (1)

7|4, G(L)= lag operator Lol t)3+ matrix polynomial ©] 3L Y& mx1 Hog
W E](data vector)©|™, d, ¢ d' £ constant matrix(mx1), m< 23] Z3hg W
o) Agolt}. I2)al, var(e!) = AR AE thZH3)H(diagonal matrix) 2 thZ: P4
58 F%% wikstructural disturbances)ol] ™3t E4H(variances)S 2]v|3ic} 7Y
H71e] 1174 & F(individual fixed effect)= ©] Rl W2 T3teo] QA &
Zy=ro] 3173+ 5429 (country specific factors)= FA3}7] H5te] T=UH AU
17F2 4 & 3Ktime fixed effect)= E3 ol HIE HAZHOZE X350 3]

A EANE 3RS v]E 4 e MAIA 221 (global factors)e FAISH] $15)

oo
>

A A2 E tUZ Boal vy} o] Aztugaye} NEuAaRE 23
= =23 (reduced form) I|'d VARS F743lt}
yy=c, +c +B(L)y,, +u, )

A7NA ¢ 9 ¢ & mx1 A3 8 F(constant matrix)©] 1, B(L)-S lag operator Lo



#3F matrix polynomial®]th. 12]1, var(u)) =X o]t}
FAE 2208 B¥(52](2) 25 E ’”“(l)i 9 %3 (structural)
S Bdste HE A7) e, B =wdA] ARSSH WS 3]

e
ofl

Al4*(contemporaneous  structural parameters) 01]‘?} Aeks == wolt) G,
| 72 AS B, uE P 72 AT B2 AR 72 ASAL
Tkt 22 Ao] Aydih

N

G(L)=G,+G"(L) 3)
ole)3t A% 728 T Afe}l 2ok T AfE ge Ay o] B
o] 9

B(L)=-G,'G"(L) @

TS 723 S Z(structural disturbanace), 2% 1174 a3 Al 4 b

gl(reduced-form residuals), =9F8 14 &3 AFE e o] BEHo] th

el =Gyu,,d, =G,,d" =Gy, )
agla 9] AoERE v #AE S F Uk
> =G,"AG,’ ©

9 A (e F4E AR 4t
B Ao A= Sims(1980)7F A3 =

Zd|2~7] #-3l(Cholesky decomposition)<- 5

e WS ol&stth olEg A9 77 Fx AT Gool AAsEe] Ho
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Wold-causal chain®]#}al &=

S WA S BAZ

2} Q1 F-ZE(recursive structure)’} Fil, o=
212 © 2 (recursively) TAES Jnlsich

2. 7| & =g

718 oA AW E = {DEP, RGDP, SAV, CUR, RIR}S!H|, DEP= ()%
%FE, RGDPE 1913 A2 GDPe &% SAVE GDP thH] #A%E, CURS
GDP tiH] 777, RIRES Ado|As-5 Vet

WA ASESAV)H A4TFACURE IF72 Mt ASET 445A
2 FES BAske £ A7 7Y 2 B4 Hgo|BE Yo IFAAT.
FTHYEDEP)S &Y WFZ 2 A7 IAARI A7 WskE & UrE} =
Feal & 5 e, AlgelA gk uiel Zo] FekEo] Hale] ¢
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~
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& oy Al =9 vie} go] FdfdEd mdFdEe] AA
2 G G oE F Utk FEFSES 2dFSE Wl FEo] o
9 gEXE AFENSI, 7|2 23 Z3te] 73 A(robustness) S F235}7]
A3l o o] FdFdEY =dFdE s HEE AR g BYS
TS FdFSES 2dF7SE T o' Aol o JAARMILE AlTFe A
g3tk o]&o] gl7] Wil F RFEY SAE tE2EA & 7/ 23S A4S
Aok AR 28 WY £ME Ho A< £°% (DEPO, DEPY,
RGDP, SAV, CUR, RIR}¢|a. FHA Z¥e] 4=+ {DEPY, DEPO, RGDP,

SAV, CUR, RIR}°|t}. DEPO= =& 0|1 DEPY= frdF-gE°lt

3. A% 2 374

Z A5 E(gross national saving rate), Y17+ AZ-E(private saving rate), J5 #]
ZE(government saving rate)<> World Economic OutlookA&E5 AFHE-3}3H oM, 1
919 Q7AIE, GDP, F4}, 4], A4 o|zkE, & A5+ World Development
IndicatorsE AFE-3F T AZMAEE 1979~20011d 52| ™, Schwartz criterion
of W} VAREFNA 2713 AL 7H 8T

3) ¥ =19 Ad7UHL wlo]x Y (Bayesian) F2 W ZAHSIEZ ALEl| non stationarity 7}
= Aoz TAZT HA 2=tKSims, 1988; Sims and Uhlig, 1991 %)
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FAAE TR HEHNE AT FRLE] AFEH A S HAE
FL QurAQ) olel] HlFo] B ) EH T ol8o] Rl AFEA
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g2 FYHGEd, st 97 42D
0§ 2Folx, the s AAA HA ARoIN B3 A=9) Aol S veh)
£ wWane Mg St dg 59, MR Z3e|AE DEP} e Hokgol
1 FHA RYoAE DEPYE Ae] BB} AAY BUEE Fololtks F
WAl mHe 49 @mel ARSAe Mal} te Ueteviel 45aee) 23
24 295E A2 o= FETkE wgal] skl A Mo Aol o] &
Atk AHES S27) 995 673710 D VARRENT & WS 2o 4w
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7% DEPE 3 RUET AlA FU4E9 o], RGDPE (& ALY 3= 1913 22

GDPS] 271 g3} (2E= ALt AlAl 1919 44 GDPY 21 319 Ao, SAVLS gk A
5 A AZFEY Abo], CURS 39 ASENA FAES W 3k AlA 9 AFElA
FAES W ghe] Afojo|th. AE = AAl F-4E2] %-F US Census Bureau gl AU
HZ] 5= World Development Indicatorsol| 4] ATk



Aol w1 %]

PN
M

&

7

Atz Hsht A5

o

Vel

ol

™

ol

o
=]

0]
AR

skalal

B

0=

7

L

L]

3l =
&5

skal glo} 95%

=
2 0

=
==

2 0%} 1
3k

2 0% g2
ok B¥E Sk A}

°

==

oA ok 90% AHE

HE
3}
A veptrzE A

3}
4 Assh g0z

.

T

=
T

[¢}

A7} <k 90% AE9

ot} G77}e)

L=
- 5

1

=5 e 95%

¢}

2 0%} 24 9k

=
==

3
29l & a7} G777 A-HY

7}

A 2000139 654 ©]

T

T

ZJufe}
2233} A8 2

o

5

tzoh Fx1&9]
AH&-2] W37} 95%

o S/ A

E
-

=
=

B 7} 20%

=0

-

T

A

[e)

L:

2026 3=

—_—

;oT

gy

o

20%

% olel, o

]

on

a4al 77} 44 9

=
=

[e]
=

[e]

=

6) G-777+o] g B oA AFo|xHE-o] W3
Hololx A2 o}




30 BRI A A127 A15(2006. 4)

al
2 feivete] QTR Wal HAE BA, ASIA 93 o

ksl
FO4E G U9 glo] A £ ATINE AT W} oW E AN
AF EHE 7 LEAS AFT A5 ML G FHoR 257
7}

o2 BN, o2 ) g st do] ¥ A 1A 9%
o

& Haak siglet. AF7kA] Fael M e o] wofe] AFEol ATEe] Mt

Aok w3 AFEA el glold, J1Ee AFEA A7ET Yel Hd VAR
& st ek B35l 9ol B
A% ANE HolZ 5 YYUTHE Wo] T T B Ao Jlelekn AZHn,
A

o
oo
ol
ol
(d
fr
=
o
)
2
o
!
12
rot
N
N
ox

Az v 244 G v Ao Vet oz g Aokt nHse] mje)
kel FefatA] e el Qo] MFe] ANWA He] BA AZE 715
£k, Age gadtel A% 3R A0 F5F & AUk BF PO
2 92 ABlolA B3] 298 Aow daEE AT udsh @Akl g
YA Sh Zo] $a8 Ao dAET. dor nHs) AAHDA @
= AANAE A5 A, o7 U =B AAEE o]gA] W] U A7



o
Jpx
r2

FolA B AEE FO AlLstd d77xY] Wit ASE, 53
AR AS5Ed MAE FEE FH TAHSE “ﬂ% Bz} g,

B Ao s Az Aoz GTavle 23S Fol B3tk ¥
& AFNA GT7 F7HeE P IR ML ARE At d59
A28 M3t W= vA= S =5 v MEed=9 AS,
A mAE dFEAE o] #4851, wE RS QIR W

AT WAE G o] BAT 5 Aok Fo] e ARE <
KeN
=

to &



32 PR A A2 A15(2006. 4)

THE - 7483} Tagslel A5 -FHdaS F40=,, KDI i, 2004.

B - o] AR, Tehare] ASE Folo B AT, ATFHIA 9706, S
A AT, 1997.
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The Effects of Demographic Changes on

Saving and Current Account

Soyoung Kim™ and Jong-Wha Lee

Abstract

This paper investigates empirically the effects of demographic changes on saving
and current account. The econometric investigation based on the panel VAR model
shows substantial demographic effects on national saving rates and current account
balances in the major advanced(G-7) countries. An increase in dependency rate
significantly lowers saving rates, especially public saving rates, and worsens the
current account. We also find similar negative effects on saving and current
account for the Korean economy using a simple VAR model. These results
suggest that the Korean economy is likely to experience significant deterioration in
national savings and the current account balances over the coming decades given

expected rapid population aging trends in Korea.

Keywords: Demographic Changes, Dependency Rate, VAR, Current Account,
Saving Rate
JEL Classification: J11, F32, E21

* Korea University, E-mail: soyoungkim@korea.ac.kr
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