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° 2 o | 6335 709,190|10,898,597 14,074,889| 15990, 144| 18318 593(21.232,607| 263,943
oy | A | 1798 35,620 292976 795.528| 955,667 1,108415]1,500,194] 1,393,534
FUE 7 | 772] 60,070 1,326,036] 3,551,696] 5,204,225] 7.222,136(9,791,103] 238,572
ol o | TEA o 10971] 178626 613820 738.881| 852,350|1,202,939|1,134,524
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ey LR a2 a0 10741] 32666 39667 48439 S8361| 43676
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A el E o 35| 7463] 42,163] 76248] 92,667 114,645 143942] 2,670
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Lt R AR

19881 d19] A= =YolF FA AL, 7lgiZl ¥ 1o wE mAge] w2
Ry g R v 97t ZA diFsle] 1998 IRAFAE A G
3t 2XE FHsHA HIAth ARIAE e} AHE FQ YWEOoREE ASHAES
70%14 60% = aF3F A8, AaTad®E S 2013 720330l 2A @A A
S 2 60MolA 65MZ2 FFEASIATE 21y o]2L AT A= B3tk
FIA=E 22 AT 4 247} HAskal, Ay
FE 204730 279 A5 ARy &
2 JA7TxY] 183 2 A= 2 olAed) ThH]

FTHAAEY & FFAE0l 43| 457
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< 5 HAEME FAIA ZAF| FV|ME

Z ol 7(| = =
- ] | Maly =
= R 2| 2 MBS
o
am |\ mEzlE| 2z ot | o |,an K| &t = 2E | (2000
=
s+ ~ o 2o EXE" | d389 (%) |=t712)

2002 92,798| 19,513| 13,446| 6,067 2,210 2,106 17,303 | 342 | 9.00 | 86,547
2010 | 328,694| 50,080| 27,739| 22,341 11,094 10,921 38,986 | 26.1 | 9.00 | 241,995

2020 | 908,028|109,073| 50,174| 58,.899| 35010| 34,701 74,064 | 23.8 | 9.00 | 497,441
2030 | 1,581,638| 170,648| 80,235| 90413 111,103| 110576| 59,544 | 13.7 | 9.00 | 644,728
2035 | 1,715,359| 186,032| 94,311| 91,721| 181,177| 180,504 4855| 9.4 |9.00 | 603,168
2036 | 1,702,972| 189,069| 97,543| 91,525 201,456 | 200,749 | -12,387| 8.5 | 9.00 | 581,372
2040 | 1,447,808| 191,224 111,041| 80,184 289,188 | 288329| -97,964| 53 | 9.00 | 439,146
2047 | -96,159|139,326(139,326| 0 | 473,542| 472333| -334216| 05 |9.00 | -23715

2050 - 154,610| 154,610 0O 561,966 | 560,567 | -407,356| - | 9.00 -
2060 - 201,8221201,822| O 895,032 | 892,859 | -693,210| - | 9.00 -
2070 - 271,210 271,210 0 |1,286,469 | 1,283,095 | -1,015259| - | 9.00 -

] .
, 12003 HRIAFAA At 2 A% A "<l 20036.
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FUATAY EA o Bdste] 2002d 3¢9 BAFATZRY AZ7FE =
RAFEHA Q37 AAHo] SRAFAYAMNE A BS A 712849s +
Jekint. & 3= A4 AZFA A 20709704 7150] 2315 A el
2ufe} HHE(RAE AE ] J-7I9)& 7Ask] 98 Rise sk
HolgEe BEe AP UkE AASIY. e ol =o2HE nt
BoZ AYLgst ekl gk FFHRA Aldls sHske 2003d 166 =3
HESS AEsout AFAAIY sl B AR - A9t FH A 5= ol
2 APE A Wk A E F9e A 2006 @A AT ol Aok Bt
T8 LH%% E}j&%% A3l 9%l A 201058 5dmbrt 1.38%ptH 2030 <]

—_
o1
Jo)
3
o\
_i
N
{‘3

o,
2

T 20706744 A8k, A5TAlES A3 60%014
¥, 2006858 200774 55%E A& =wREAS

< 6> TRldg MYyt FRote| MY MY
(&9 - A9
= ¢ X & 2 X272
o | HEIIE HHzg | A | L& TR HBE| 2E | oo
BT Lo | o | BAE |HEEA ) (EH7+2)
T = T3 °

2002 | 92,798| 19,513| 13446| 6,067 2210 2,106| 17,303| 342 | 9.00 | 86,547
2005 | 160,467| 29,690 19,024| 10666] 4,168] 4042 25522| 324 | 9.00| 136958
2010 | 334,673 54,583| 31,992| 22,591| 10,643| 10470 43941 27.3 | 1038 | 246,397
2020 | 1,077,199| 142,365 73254| €9,111| 32,361| 32,053| 110,004| 299 | 13.14 | 590,117
2030 | 2,482,201| 280,971 141,748 139,224| 97,231|  96,704| 183,740| 23.6 | 15.90 | 1,011,828
2040 | 4,294,137| 421,396 | 196,172 | 225,225| 247,642 246,783| 173,755| 16.6 | 15.90 | 1,302,487
2050 | 5,673,601 | 574,287 273,144 | 301,143 | 476,148 474,749 98,138 11.7 | 15.90 | 1,280,513
2060 | 5,428,981 624,701 | 356,552 | 268,149| 755,962 753,789|-131,261| 7.4 | 1590 | 911,741
2070 | 2,288,011| 602,691 | 479,138 | 123,552(1,084,917| 1,081,543 -482,227| 2.6 | 1590 | 285,916

A 0 A F A 91 93](2003), AAAL

1) B8EIE AA 2003 108 T3] AEE FH - oJugete] & =FHAZ 2 FAH A=A
o el gk X*XF‘H 1 o= Qe AF7MAE T3] AFEo] Utk o] 4
ARt =3 HANE FHstA

= BHPQEL 2018W7HA] 129%2
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AFAEE AYPAo Qs Aot YNSRI AFFS A5
slo] Y - £8H T1FOR YA HAT AATE ARARAA 7L A
3P "ok o] A% vd FAEE APFUE BAAZY Taph AAU,
AFAE BT FUAFL A F AR Uit st =i
20] ZpA AFo|n TiE sl AEAUFe w2 AAAFIT A7
Awe] £9ow BAAZ] Z71EE AL Bolnsle Aol Ag A A%
o WIAE dee BERGT. 5, ATAEI} LA 2L ZOA7)E BIA
A7L QeTt FL HAY)E BAlE DAL Tl Bl QUEeE A
o] A&Eo] @3 Ytk BE7} A

2) $249(1999, 2000)e F4o 7 ZATH
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19953 AIA = Pl ARSI EA7F-S $690919] SAE 7|E3kal Qith 1
, BEZERI(1996)2 71AH o] e vls AR5 7t vls 5wl
AT 7HdATY dldete AR EAARE @A) 71X 9 5% wwhe]al 19953 A%
9] $6909] ZA7} & A= AREA ZFEE 9] 1695 0] VI AR ERAE

o wqlo] Bk BEe] A% S AAY Aol FRAAT:

Lt #H ol (Philip Cagan)

A 0] 7A(1966)> 15,0008 7}2] [A=B]IA}H 314 (Consumer Reports) ] THAHE
& e E 3 1958 5H 1959'd7bA] 9] A5 o] B3t dEZAKsurvey)ol
A 91 F(private pension)el] 7FY3 AFFE 0] HZFYAE R HES wol &

T QIERe A WA, olF Aolne aFARe) 2900 9F AUAE
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A =T tigt #AAE B oA =F gulE 93 A5S =9
2 At =, A57HIAPE deAEd

of thgh thule] BoAS QXSS st ZA) 4
Aoty Ao A
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2o ox
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Cl 74 E4(George Katona)

FNEV(1965)= 1962 3FE] 1963714 22,0007 5 thAdo = 3t feldd
(personal interview)ol X AgA=oll 74AgE 7HAI7E 7EFdskA]l @42 ZHAo His|
N AFE] =t AME EAsS AHEU Yatd, AHEES SHEA
< A3 ASFERF A F AT A 1 ERE AHASH] et
=k Xi%:% st 484 A3 7HAA doke Aotk wekA AFA=s} 7}

Joll tist HiE A9 FH
°Et1 1 ERE 2487 A8l A5S sdde =Es wrlkside Aotk AE

ye ﬁ%xﬂli | frdshe o]g st dS HE AP AT goal gradient effect)etal

BAFA S0l dABFR/NY &H A7P7E dAFLe A5 Are) Arhe A
op2] 7Pgstoll A B8-S Fthslele WO R wfr])e] aHle} ASyES AR
= ote - wdgjole] [YMF7|2 & (life cycle model) ol = AAFAES]
EZrjo] AP o R nAEo] itk 28y FEXERI(1974)2 AFAIEY]
Elo] WIZFRE] A mXe EHE #A5] f8 HEAQA [YAF7| 2
FldA 1A= Je HAANES WASe [EdH IAF7]1 23 (extended
life cycle model) ]S o833tk o] 23 dFAE = & AaHFool Uigh
ZIHZ Aa7tgase] 271848 + e 7FsAel €8tk dsAze] &=

5

Qo 275 sk 49 AFNIAEE ol 227
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FUAFY AR RAANSW) 34 L AARE Az o) £}

713+2] 0}7%‘31 *&4%@— Ho}oﬂ Eﬂvr g AS5S 2 A 0101 sk, JELE

g, ﬁ%@?l I'%l"gvz*ﬂl?—aéj—' 7R} 2ok A= 331315*'* Y52 25
ol gAst drska 7l AuAlst A5 WAE 3}7101] 43}
ot 5 20 g2y, AgA EYHoEN =59 A5 ] e B
7] 2ol =FAES A% Aol oFEhEe] ARTHdAte Z} 12 A5

]
%‘iﬁé} Aolghe oFo] 7healzit). da F3He FEIt HAS S 9%
Atk Yujox HEXERIE o]F AR A| & Z(wealth replacement
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2) 3obA B2 (Cross-sectional evidence)

o= o 7 A At Zof ojxl= Zt
1979 Kotlikoff Rl & s

1979 Feldstein & Pellechio RS

1983 Blinder, Gordon and Wise 25

1984 Diamond and Hausman 44

1986 Hubbard A4

1987 Bernheim A4

1989 Novos A4

1993 Gullason, Kolluri, and Panik <34

1997 Gale A4

3) =A7F Aehd 2 A (International Cross-sectional evidence)

s o4 T Xt oz ol o|xl= 23
1967 Aaron e s

1968 Pechman, Aaron, Taussig A & F fle
1977 Feldstein 737

1979 Barro and Macdonald FAaAolg & 5 gl
1980 Kopits and Padman A 52 343
1980 Feldstein 744

1980 Horioka 7874

1983 Modigliani & Sterling i E5

1987 Graham I 5

1995 Edwards A4
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4) o'gd EX(Panel evidence)d

Jappelli(1995)+= Italian Survey of Household Income and Wealth®] 1989~1991
d 25 E ol&ste] 4o, A AuARt AT ARE 7l 10~20% 9
A a7 Je Ao Z ZAE QT Attanasio and Brugiavini(2003)E o]gg]o}
o] 1992\d A5y aE EAsst, $AATAM TEE S 4
LR A5EC] 7k AoE ZAEATY 3 fsdAeke 7 A
A we T35 7HA A& 2 02 FAE ST Bottazzi £1(2006)=
olg#]ole] 1989~2002'd AR E ol&sto] AP =, Al ERe] A7t A=
Apetoll thh AR Zpolof] Y We AR ZAMEIT = v o] AgALtl
el 2 g1 Je AN 2 mEE Jfdrtt A aFs AN =S A
o7 AU

Alessie 2](1997)= Dutch Socio-Economic PanelS ©|-&-3}e] X319 0H, &
AAwe] AaI7} 18T 2 vhd 7|ddgolMde tAlE) gle 20E ZAL
=} UE#=9] CenER Saving SurveyES ©]-8-3}¢] #2493k Euwals(2000) A=
ASZAAT A Eadrt e AeZ ZALEQITE Attanasio and Rohwedder
(2003)9] A= F=o] FH°

&2 A5 A &= (State Earnings-Related Pension Scheme)
7} 28 nEA ATelN NHES

Z Zog A7 |= o7 XA

V. F7led g2 A3 BAA4HSSW) 74

1. =71da A3 BAAHSSW)

2 el 94 Fo shis Flolq BEHoE ARHY TR
RAANESWE BT} ABA) HHES S5 Adake Aol 2 A

3) sidaE APAT BELS 7452007 S Fustge. AR EExe] A wet fdas
AYATE A5 F=2519S.
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Me FAAFTALY AaAE S AR R AN Al AASS 5 =AH S
2 5853 = Accrued-to-date wealth 7]'3-S AF8-3}] ALS] HAAFLHSSW)S

= 7FdA7E sH AT AFte AR s
Adads A7AZ Stek Zo] vtz AR EAAKSSW)olt}. Hu} -4 2.0
B, @A AN =8 AT FEA B 71927 A ] AFh(wealth)
< Arkeks gz, vigiel By 7]ool the = o] FolAA] =tk
A A AN B deraAE SV B¢ S A 7hdA
7F AEA Aol ZHIEEA 71993 RS Vel s FF AV HAE
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A5l WA W dFARIL Pl
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Ssw; | X7 ExIst

SSW, i1 02 i+3 i+
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“A"’[:LT_‘]’:L”
"eir APV _NP(i, @ *AW_EC _NG,g)
o 1] [1+R - NOM% ()]
j=1+1

o SSW_NC_OLD(t,g)= (1)

ARA 7NP(t, g) —a wark_(i_ I— 1)
ARA 7NP( Z, g) — Q york

“B']?"El‘” “CJ_?L'E"”

*TNP(i, 8)

“APV_NP(i,g): i9% At =8d5 7549 1919 B sotiAl&
“AW_EC _N(i, g): i¥% 7FiAte] H=

"ARA _NP(t,g): (4% At =8AT s34 B HAAT

@ ot TR 7HY A A

“TNP(i, g): i9%E 29 =3d57 34 &

=
“R_NOM%(j): j9% BEO|IAE(ENE)

ADelA AFES (A% A5t AdgraAe] 197 Bd dsaodS A7t
A& FAGE Aolal, CREL idRe BstE A9t A7 FEA 75 g
o BR-E2 A5 AT FEARE] 7R F AR 719 HlEEA rdE
o]F9] 7|oE-e 1A Beth ¢, idR A9t =8I FEA] 10T
B wol S-S vt 2ol Akdnt

v _old%(a,i,g)*AF _a,i, g)*NP(a,i, g
TNP(i, 2)

o APV_NP(i,g)= @

“r_old%(a,i,g): BAA AA BHEdw VI A =8 AE FEA

“AF _0(a, i, g): =397 T34 annuity factor)

6) AN AF  O(a, i, g€ 7FA7F AFa w712 A3 indexation ruled} &¢1&24
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“NP(a,i, g : AT =87 a4 +
. 100 — a
© AF_O(a’lag)= ;O VALUE _0 1+ k(d, l-, g) (3)
“VALUE _0(a,i,9=1 (5, Ax952 19)
P . INCR(i+k)
O VALUE_O, . (ayi.g) = VALUE_O,(a.i,g) X T NOMELG TR 4
x[1—=m%(a+k—1,i+k—1, 2]
“INCR (i+p): 95d FedeATEZA B EXdX e 275 AF

“m%(a, i, g): /‘]' eI g2

© SSW_EP(t,g)= ZP,AV,O(a, o) xAF _a,t,g) x EP(a,t,g) ()

webA ZFaAtel ek F-E(SSW_NC_OLD)} @A} 52t F-Z(SSW_EP)
o] FAZ 7FAIANAMY AT AR EAAANS FHTE 4 Qi

£ AFlxde o] AFs AXH AARRY] AFFARES 831 Accrued
-to-date wealth 7H'doll UZ+et 1998 AFE] 2005\ AHub7|74A] 2] I AFA =

AR A, F FNAFANS ARG FAROE ¢ wow% ok
744 Ade] FUATARS AT AA, A A AFRAR
i 199 AEAFol S Bl FAVEA 7IELRE o]HY of&E AFde] duijl
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71qHs FAIGE FARB R, S S ATAHSSW S ARkl &
A, SABEZA A ZFAAE B Ak T A S A3 U AT At
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A3 woloE AR EARMbEd e g FENAFAMPIE R EAAk A
ERl9] 7ol S 2t eI A AN Ee] O A9k sidoletal Aed
Jov, ASFEAHYS A7 = B¢ old izt wde] Y=k gA "ok
ket ALs R o] RIZMEE A= T BAl PlAe 234E 45 7]
ERFog A AlF7 ]
I A AHsE 37| ditolth A7) A PR AS AA7LE o]v]
A7 5& AL A5S Ynshs AR FaTATARPIE ] AMSE
BF olF 719E &8sk
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<E 7> ZHHE 71
(& %)
o 20514
T 2005~2010 | 2011~2020 | 2021~2030 | 2031~2050 o|&
6.5 6.0 55 5.0 45
m 2 O) AL~ Al Z)
eTHEETE(EE) (3.5) (3.0) (2.5) (2.0) (15)
7.5 7.0 6.0 5.5 5.0
mE 7| ZLE 7]12=0) 2 A) A
3R7IEFAT R 4.5) 4.0) (3.0) (2.5) 2.0)
Bl E 3.0
F 1) 20709 o] FE 20703 FU3k

As s FUAFLANAS], 2003 AT AN R A= AR HkE, 2003. 6.
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< 8 gy JHd
(9 A

o = R

= Xt o{ X}
2000 72.06 79.50
2010 75.50 82.22
2020 77.54 84.08
2030 78.38 84.83
2040 79.21 85.54
2050 79.95 86.24
2060 80.45 86.74
2070 80.95 87.14
2080" 81.45 87.34

o]4H4} 21(2001)

F 1 1) 20709 o] ¥+
A9193], 12003 FRATAA A 2 A= A Wby, 2003, 6.

A g
3. %4 A3

1988 A5-E 2005714 % RIAF FAS|RAGAKHSSWL) AXHATE AwR
W, 1988 FHAFAE EYo]F 19983 ASHAES 10% pt(70% — 60%)
aleF 245t APPPE 225 HAeE Beta, AN A= S
Wé% A AN AFAINEE 460471 ] A= 28] AA = EA)7}

ol wet FRAFARHTE (S )7} w48l F7¥ste] 2005 @A oF
520%(GDP tH] 50%)° &= Ao E FAH Q)

A ALK SSW2) o] 789 J—A}ilixo*x}&(SSWDOﬂH A 2 gt
o] 71423 3| old] g FARFS Agtete] APgdth THdAte] V&
AL FeE P qRAFALY “ARH - Agof” HH0 2 Q3| £AH]
RAAAE A ARG v R FASH A S8t (th 20059
A FARS AR | A oF 150 7]oJE-S A|9]St 370(GDP thH] 40%)7}
AR R o 2 FAE T )

N
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<a® 3> TAT ALS| 2 &AL

4, 7HAAR 1908 ARl AR g AREY o F A SIS
Holal 9lo, 1995139 FolEAY i B 19991 d9] =AIAS Frfjel] 7191k
A= WEl S 2HQ] FASE Qe 1919 AR R glof e W3
s sk gl

19889 1081 o) AFARE 7o 2 dto] 20 SR AFAEE 1994
7| AR EAA o] HRAH OB S7FsI7E 1995 FolEA S IR Tt
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£ 23O == Ando-Modigliani®] AYojA57Hd(Lifetime Hypothesis)<
SASt S & F Utk dEAET AR 4% AVl AA sgast
Uehde A71539 dAE QA 23 2HIAS PeE HolF= Aohasrt
g e XEoE F8HI e Aotk vl AR EAAI =T} RIZHE

| PlXe &3] g $4E HEE AIEe AT (Feldstein, 1974)°]
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C=a, + a,YDe + a;YDu + o, W, + QSSSW1 + a,IMFDUM,

1

YD: 199 7H2 AS=IUFHE e a5/AT
W: 1917 ZHAAR =7 A AR /L4

SSW: ALS| HAA=FRA(SSW1, SSW2)/7F]A=D)
IMFDUM: ]3+9]7] tju]

w71 RIAHIAES £V S0 A5S d=23 DBQ! ECOS
oM FEgen, S74E EAA DB KOSISY dAxwd Q737 tolHE
49 dloJH g Agsty B7|H ATE v 3,6, 9, 1299 QAFFE ARSI
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o 2= FEARHFHIHEAA AL R Y
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o, FElAbhS ©]9-8(2004)7 Kim and Lee(2005)9141 AHS-gF W<
83U =, AHY 1979 FR2AFSA O Wi EFEAbe] 7 g
22 MM Eluete] F FEErE ol Bejdee] FHEvRE 7o
a1, w20 FEuul7 AR ¢S ol gste] FEETIe AAIEE Altesit.
of BHWFHE] FHEAFI0 AALDS woto] BEFEAREY AADS T
t}. olojM gEFeaRte 2Ry A=Y FeAE tETE AEk]
9| AR (net worth)E AINFSFATRID PEAREO 2 EAARRE: S A
o] A7HAF 71% 100 A131%1 2002 4/4%719) AL EF
Fhateel F=mEX A 2718 AVPEES A8st] 718 A= 54

X

FASATID o5 Al A9 Arts itste] THAIARES g8t

TAZ HES 78 = glok 28X 93302 d=at2d] sMAAEFA A Ae

SIAEAY ARIFE FEREANA 2pRSHE HIFo] 2005\ 1/427] A 854%S =R}

Aoz Hol tgf o] Hro] HlFE AT Aoz F=2T & ik olye FFHA F

& Sha2d) grke] el 713

9) FAMte e AL Q= AFARE 19970 A 2o] FHESEW drlE R E FetE

71t Ao 2A THEGAIY 7HE x E7M&, 2 4SS, AN FAAtdo A )
Aol e P AE AAS AoZA TEANN x Z74g 2 A4S,

10) 2000d ©]% 9] FERHTIIEFHL 152 e 20009ES 7|1Z0 2 wjdEe] ALg7
Al FEIH 9 B4 FESFOE Al - TERE AEWol 2HEta itk FHERSE A=
H FAT §lo] )& interpolationste] 71 SAIZ M3tk

11) 7273H2003) H=9] 7HAIANE £2951HA] 1988 4/4%-7]~2003d 2/4%7]5 AR
o] olHEAIZIEAS FE Y] gl §isE ARSI

12) 5 WHE FAFEAZAL SAEIA] Aaurlgro)7|x itk o] e AduER] A%
H AT ZAAZ A RS BErHE AYste o]4d £& Aoy B AEE 199
ARE ZA357)0] B Aol AMg3akx] gt

o rr
o

ol

—_
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2. Ay Az

7t OLS 3

A4 SSW1 2 Ssw2 zHztel] tis] oLsS e £ <X
9>o] Aol Qltk. WA SSW19] A% E&wF0l Ano] g SSW19] e

%!
of

N

o] 5oz AL A Fa ) g sSSW29] - AHol] tigk sSSw2e]
2 YEa 37)E -0.0466 024 SSW27t 1% Z7FehA A&
47% 7rAshe Aoz YRS SSW27t A2 el o] #AE 7S A

R
/)
o,
2
N o
Lo
Y
o

<E > OLS =8 Z1}
R saws | A 2 3t pgt | usted
R-squared
C 22673 2.5986 0.0118
YD 1.0411 7.2454 0.0000
YD(-1) -0.2033 -1.4829 0.1434
C-YD-W-S5W1 w 0.0199 0.5600 0.5775 09898
SSW1 -0.0480 2.4187 0.0187
IMFDUM -0.0401 -3.2038 0.0022
C 24719 3.1218 0.0028
YD 1.0398 7.1145 0.0000
CYD-W-SSW2 YD(-1) -0.2055 -1.4804 0.1441 09897
w 0.0109 03323 0.7408
SSW2 -0.0474 22,4209 0.0186
IMFDUM 0.0417 33717 0.0013

AAD ARE ol§F FR7 AP A A
w47} Qg Aojofol ekt Aol
sol 4 HEHQ 59

al

7} Lol = B35
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F(spurious regression) A7} AT TI8]al AHL T E A5 SOl

2 LgelA Yok AL Pol Al 29 f%ﬁ}{— shek 4o

2k

L =
2}Zye] W7} 9FA A Q] H<(stationary variable) 1A S T AYHS o] &
Ely 1 Ao s

st} A 3 oA B9 4 Q1 M (non-stationary variable)?l 0.2
W 7} WeS7tol|l 34 (cointegration) HAI7} A=A AFRE AWE & 33
] QAT R

e

I WA EASHA oW VAR REoE, FAE AAVF EAsH %!
¥ (VECM,; Vector Error Correction Model)& ©]-8-3to] Aa7| eh5AS AT
A<
T

<¥ 10> Phillips—Perron ©tel=2 A&
AbpEnl T A AEal AZEREME ZE A
= Al YA A %[ (5%) DY ST A A X|(5%)
C 3 -1.97 2.90 215 348
YD 3 268 290 -1.76 348
w 3 117 2.90 224 348
SSW1 3 230 290 234 348
SSW2 3 231 2.90 236 348
AC 3 593 2,90 - -
AYD 3 -6.38 2.90 - -
AW 3 5.19 22.90 - -
ASSWI1 3 -8.28 2.90 - -
ASSW2 3 851 22.90 - -

F 1 AE 13 ZAEolH, 9 AXE McKinnon(1996) 4.

e AAE B AARE WFED AR #-o] (5
&} FAHATY -TAAT FI3 A= YERA o5
Hr}. ol tis B} A W-8-2 Granger and Newbold

13) &, EEAH HFE 3
o= »* 7} A JeEhal F-EA
&S HFL O/HE WIAIIA
(1974), Phillips(1986) F%.

~£m
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HA AAE HFEEY S ARE GolE 7] -?481] Phillips-Perron(1988) <]
= ARES AANSIAT. B2 AA Ade <3E 10>0f Ve ok AR g4
A A7t A 8K (deterministic time trend)¥} A —’r—f‘fJTS._— FIsl= A9l A=aur
z3ele A B5E AT AZARF -5 Ak HlolE Newey and West
W98 Witk I AR HHA R BF 308 UEkTh

AR Ay, B Froie ©elo] SAsHARE 13RS A5
e Ao= 1/}5}‘43} = BE Bt oA s B Ao AT 1A AR
o

F

RE WFEC] U2 e BT AAGR YBgonz WsE 1o
AR A7 YEAS HEIT FHE AW P oY 7t °‘Ek
(o]

[¢)
Gonzalo(1994)+ FAES AAstE =8 oAl 7FA WS ol - HESE 3 o]

£ 7&dlA] Johansen(1988)3} Johansen and Juselius(1990)7} A|A]Sk %2 %Xé
H(FIML: full information maximum likelihood estimation)©] ¢J2] 7}A] Hoj| x| 7}
S AYS Holal ok o]df] 7|REte 7 AFolM e HFAWHE A
3tk 4 AR KE 7HEE VAR 23S b33 2tk

Vy=p+1I,Y, (+--+1,Y,_,+¢ 1)

AY, =p+ DAY, + DAY — DY, te @
A7) AE G} 2HE FAlOW, T,= — [ + 0, +--+ 0, (Vi=1,..,kl),

O=1-0,— ...—1, oJth FZHEAA Aol HF Az} AAo] "
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3}t}. Monte Carlot%3-2 531§ Bessler and Binkley(1982)9} Geweke and Meese
(1980):= Schwarz Information Criterion(SIC)©] TFE Alxl= ZA M| H]] $-o
stte As BTl itk 259 A7-2H e %8st 8= SICE AH-SHA
o, BlA|% VAR FAAA H e 52 3tk <& 11> AR 28dt
o dojxl SCHES AN T Ut

<E 11> Z M AKXt AHE et SCt
) SC#t
2
NE = INESE N INESEG
C-YD-W-SSW1 1872 -18.03 1752 1738
C-YD-W-SSW2 -18.64 -17.94 17.44 17.29

oA # A(2)°lA] 5333 [T9] T4+ ¥ F(cointegration rank)E FAsHd &
HE B RS & 5 vk FHE AR Adis <F 12>9] Yeh itk

Lo}t Johansen(1992)° TAE AHEn el AEZ=AS B0 A= U
BHA Q) 71 AYWE A9rskal Utk Johansen(1992)2 Trace 73782 ©]-8-3}o]
r=0,1, -, pl° taix £AHe=

oy = if T < Cr(a),
H, FFif TF > Ciw) and T, < (o),

H,. F8if TF = Cf(@) and T, > C(0)

A7 g, A he] THE HEsh AFFA 2F,
. A he) FHE WEls 4EFAVL gE
WdH g, = HyopAel FER E R

T AASAE, C= AA, o= FFE]

rr
Ho

=
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= 0,..., p-1°l el EE 7Hdo] 714+ -2l e 28

<¥I 12> SME Trace 448 &t

2 =S PN T C'(5%) T C(5%)
R=0 82.54 54.07 58.06 47.85
R<1 37.33 35.19 29.20 29.79

C-YD-W-SSW1
R <2 12.82 20.26 11.61 15.49
R<3 4.18 9.16 3.97 3.84
R=0 82.10 54.07 57.79 47.85
R<1 37.26 35.19 28.76 29.79

C-YD-W-SSW2
R <2 12.78 20.26 11.63 15.49
R <3 4.17 9.16 3.96 3.84

T 1 9AIX E3+& Osterwald-Lenum(1992).

AL ABETE <3 12>0 YEhy )tk o714 T 9F Cr=

22 AR

A g Hd oY TR WES AP gle 2ol vk AAFAZS o
AR oIt PEZIAIR TS C= 242 AF7HE g Al o] F2E HE st
AFA 2o gt AZSAFH dAA otk
<E 13> ALS| EEAHHSSW) 2| SlZkAad| EHEET| o F
SSW
[ ECT
chr| efzfy 7| etel o
-0.001 0.10 0.28
C-YD-W-SSW1 (0.03) (2.61) (-2.67)
-0.002 0.13 023
C-YD-W-55W2 (-1.99) (3.63) (-2.09)

F:0) g ik
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C-YD-W-SSW1Z} C-YD-W-SSW2 F 23& BT WHIE7k ZAE A7) &

A FeThe ST ARy A Ule] FHE WEs) 4354
A5 3

e Bds 71Aetd g Hvl U AR HEe AFFA 23S 7146t
A B3tk 2 C-YD-W-SSW1# C-YD-W-SSW2 7o) ¢tz el A&EaA 7 A

Els

HEEZ] AR AV EAQTeZ LA5+HEEH(VECM; Vector Error
Correction Model)& ©]-8-3t] &84S F43%F 23/ <7 13> Yeh 9l
=09 24s SSWollRk Bt7] flste] ol gk X9 LxF3HECT) 7
Tk A A8 T 14)

SSW1¥ SSW29] & - ©@7] &egAo] B35, =A17], 94 WA wf-g- FAH
FHE AYAL vk FAZT | oehd, Ve AS Bl FYaAE o
<9 B35 AYar 9Jar v 2ok SSW13 SSW2 ZHz} -0.001, -0.002) SSW7}
= Abstal ek & FHIAFA

r
X
fl

N
[
o,

2

E
2, T
oF
o
£ 5

oo

of gt Arerg g A9 Fook A7 duk oz oifste AT FAlsHA

| EH 7HAIAE] B57) mloly2Tt e s F ta A
Alo) &3 F-etstA] ugith olol tigk she] Yoz AR FAERE
Al 74 ARk F BEARRRE AT o) 45 4)0 e 2 o g Aakel 9odiel &
A A L o] ZHasA e A7 BT de & F Atk el 19919 0] %9
A A FAA7) HolES E7"HE interpolationdlil, L o)A 7|7tol| thaAvt BE
oA AAG WHoz FAEIE o] FAIE FHT 4 glodE Juigth

N
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A5G AZTE FAHAA st Bk R Al A AR ol
Ak A, Hy 10, =0,viS AHB ol BH5U5TE B/1BAS ekl
FAZ oJ3f e o A 7] A saE s

°3 o
A}, ol of QA Aol BelE Bt BA, LAGHD AL &

o]
AL, & Hy: By, =0ViE AR o] AT 7] dFBANAY olg
o] F& W] FE TS Yodithe HolM A7) BAS AWty &
Atk FHE AR Age AV HBA N ojge] ©rle o= A
T FEHg S ol Y] AR AHEE =AE Tike Y]
ZAA oItk A, YRS 2R QAR AT EiF(jointly) B

=)
o
il
N,
§2
rlo
N
e
N
=
s
I
2
=]
o,
(=%
&
Il
- ()
<
il
o
ol
o
Ko
o,
o,
N o
N
N
e,
o
I,
o

2Bk SSWE T3] AFsleAld] td A% sk e WA= Frk A9
oM AR, Hy:v,=0,Vi M, Hy: Py =0,Vi A, Hy: 0, =0 and 7,,=0,

Vs 7AA%H

<E 14> C-SSW zke| i olnf 2hAl Hy Z1t
HYSAHY
HE7He
ASSW AC ECT | ASSW& ECT| AC & ECT
C # SSWI1 - 0.001 7.42%% - 4.19%*
SSW1 = C 0.001 - 7.17%% 4.06%* -
C + SSW2 - 0.000 7.30%% - 4.14%+
SSW2 = C 0.000 - 7.23%% 4.10%* -

FiD) # 0 adA QA B v,
2) w1 AEE 59 SN Fol
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ot SSW27P L3 AR BT Qv AA S AR Age #
=

oJHolA] gtk & SYAFY HEFo] FEWSS] FFS v B Aol
)

A, S ARG A A7t Eointy) Go HEA &
L7l Ae A4 Aks SSWek 2Bl7E A= adA Qs AoE e
wohd, A7|H o2 ARSEAAA TS WIZHRE SHFA S0

SRS AAshe Al TR, Yot AR EAAR ] RlR-e

ZHlo] JekS vtk Aot o] SSWe &HIZE AntEA e dHL 2
A B Rl A4 (Weakly Exogenous) A4S UESIT
VI. eoF 5l Z&

B =EdAe 19889 Hx E=YE FUAFAEst U A5 9 A
ojul gt JaFS vA A7t dlal E43ka Qlek. 015 93] NASo] Ask=
AR R & G AFAHS Accrued-to-date wealth 7@l YZbsle] F=t
HAFAY EaRldgato g it Allelitt ol niEo R FHH

BAEZE A A5 9 2o vjAs a3E B4 Slof 7P Bz
Z AHFAL Y= Ando-Modigliani ] &3 oJw] o] HAL57HES e st
A 71 @t OLS F42xel oshd, HIdeAE Bz <l 23]
RIZHERE A5 S7kske A2 yehdar o, 7Hd3]F] 7ol =2 A
o2 #so] 447 Aol vrtal dekEnh

olg|g #AE 2 6} s & A7oMe LAFHYRIES o
FARKSSW) ] WIZkml] tig A - SrgE S ekl

l

F44zl 93}
W, 7|3 H(short-run dynamics)E H AT+ ARS|EAAS] d@r|ekE o] F
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71A] Agoldt LS| BEAAA et 29 e 2 YERAL 9lo] ©r]F o= Wz
T AFS T7HATIE AeE Jedal Jt F AUAEAE EYolF 23
] RIS AES VM7 AR YA itk 28y 7 7EA] Adeld
AR BFo] tis SAACR FoHolA] e o= vehtal
ShH RIZEAE] 9} AR R AR He] 7] A (Long-tun relationship) & HF+=
A7EEde F A4S BT BAASE Fod 4o e BT glo] A71A
o2 A EAAR 0] RIZASS THAA7|E e AXFES AlAskaL St
W7HAR 9} ALS| B AR AT BAIE Boh FAH oz AHE Y] §j3) oF
QA AR 2WA Q1 AFE A= £ AT, drHoz ARAATL flo
Aoz yepgal o Aoz AFs)
W, 7182 A}ﬁiﬂx}*b NEE 2HFAEY LHYEE 248k A
b Z

el ZE Y, Yolrh AR EAgAM ] W] Anldl] S PRIt

AR AR ES AX B Ao peE FUIFAE £ 279 @
Ae) FFAAE AR AAFOT 913 ob/HE FNAFAE th BAlo.

i
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rg
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N
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=
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o
=
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frtl
2

& AFSFFAR Qs AA AA|

o A=o] 23] F7HE e Ak 7] WiEolthly Iy S

ol¢] AU THAAE] Al=eAlel] wE F7HHY
ah A E2A 1900] taat 22 WS Al7IE

g B4l EA7F diFE AL H2Y 4 AR B =79 AU
1988% H < 13}% e At wi= gdetA] St AFo] uiE aAold. o]
o AR vt 22 ol & lall AR ARpe] FEo

Aol thgk BAlo] rjsh= vl= vE
g oJgf) F=oll 7]lshs EAlolt ©f
:‘,:% 7 BAR o 2 wAEto 24 Il
1 A&E Foltt. AREY o|F ATAARE &P
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AT NAAFY GETI} BoH o]F UG WY AF PhEA} B
B 5 gl v, G FrAAEe AFA% 5 291371

N
o
e
N,
o
=~
Og; ("_04
rol, N
4 T
B
2 ¢

o,
m ol
af rlo
o
N
g& it
> &
e -
>
ol _|>‘_,
€ 3
Tor
jus}
=
=2
=
o
kol
i
Y
o
il
=
_)4‘_4‘
p‘L
N,
do
%
>
rr
=)
)
X

AR AgoP AR sUAFAEE s A

1=}
T =
g AdEAA R Aeg davt o, nEaH SUFE EEsh] ¢

& REplarchs AYEAS Felehe Weko g INAFTALY AGLAS
A7gsh= Zlo] g Zlo|uhio)

FTHATARES] Eglo] MIAS vA= 9FE E4ske & A7lMe ¥
FHAT, TUAT, AT SFAGAES AR = AT Tt
o] Aolaly] Wite] FRIAFE TR ATFIHOH, o]F EFF AT
Haire &5 AFIAZ ST

Aoz Axle wdstal gk

16) Z714%1 #AANA Ao WA= F420 aAE Haslely] e AFE-ago AAE
shpue] AR A g AAR Asto]of & Aolghe AR EE disl, A EE
A 1902 FAB| AR AR R e B BAA R YR 7Y Bort &
EHT AR AL AR HAF A AAR [T SR SAB| RG] 2717
=7 WskslA] 95 3lel7ld FHA BAE AHAI717] olH& Zlelt A A skl Sltk o]
2e AFel daf AAe 2 FUAFAEY B9 5Y 5 A8 F2 A= g =7
AFAIE =G diF g dste] 7EA wE Al Woll ARE NS BF 7
2H59] 7Idjel miXe Aol AA AR EAA ] rXe &3E Qs A7)0 B
Aol HXE= B4R AHE R M F 9ls Ao R wdata Qinh fdstd
ZR7AEY FRAFAE el AUt 20 A(EAIA S AHdAte] A A 10dE K
< 71RHE w2 7R BAE, H7)d A= Y 3] ASYEE WAl
4 g s AeF ddsta qiok ukshd -8 =W 35 ool ZFgAtel Al L
of AF7HA] 7Hdgh 7RG 3% HPRE FEsteof & 7|o] T Z7] wiEo|th
AR EEAEC] A3 AAE ARE AHESle A-F-ollx ] FAHEAl(aggregation problem),
A7ro] AEdte mlHjASdd tigh o dke] FEEATE 5 AHY Bl dal AxE
T ToE st glou, AR ARSE WHE

el ol AHALY Haie FHATE ATFUATS Hilth

3]

o
on
N, o
ofje

17)
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285 - 973%, TF8A7Y RASF a0 B3 A5AT 7589
AF], TAAEA; A1 A2E, 2005, pp.135-163.

178 [5H-52t 7143 AXNAATY JzaA ], Tehes]e] B, =23
ZAFE, 2003

A5, [599 R AFAET 7HAAS 5 93 1%, 1962-1988 ],
PALE) R AR, A8H, 1992, pp.37-59.

, [AaALte] ZHAIAS ] vA= Qe oA &gl digh o] &4, A3

AT, TAASrATE A537 A4z, 2005, pp.47-66.

TAFANS RS : GREAE o 88 AFEA L 20074 7
A FEIEUN Y AP BE=F, 2007

P9 9, TENARAYY RS AT AAUA L 3T, FENLATY,
1990.

WA 9, "FNATAR NRTYS AANI sHFE, RATATY,
1986.

A5, [AFHAACEDT 7AAZAL], (AR LAT, FRALATY,
1982.

A, THERFEY 757 (Semi-parametric Method)oll ©] 3+ EBBIRESLHIE ) B
FRFERCR o], TARS RAAAT, 1999.

, [FAE S o] &3 v= AR RAA =] WIZbAS a7} 24 ), Tt
F374AI8E 2000 % A1zt T3] =T, 2000.

, ] AEANY =99 Sl AL, TaEEY; Be, AR
ZAT, 2005.

A% AUE - AR, MEEEE 2 ARSEE 72ds 294 o3 ad

o tigh Ay, %‘ﬂ‘ﬂ A4, 2005.
- Alsk, AeAze] AZA MR, TS84 A) Al7d

A2z, ?&%7%73 A ‘-ﬂrﬂ, 2005.




156  EEE&FES] i #1338 #25(2007. 8)

- 278, TAFuEsle} AT - AR A57FsA3E T4
o2, 20059% = A - FIAASE FAsteU s W=,
2005.
oliba] &, [FRIAFAAFAE AS A7+, FRATATFAIE - g=
HAARS A9, 2001.
olg-g, 8714 Wy Fo a7, [584AA+s A181E, 2004.7.
UAE - FHHE, [FHAF] 7HIAS 1 e e, [Q77= 153t 73

A FF dl-32z 1(1).j, Skl kI, 2003.

St EA| AL [A]7PHFS5, http://www.ikle.co.kr/E_state/a_immovables/price.asp
Barro, R., The Impact of Social Security on Private Saving, American Enterprise
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International Cross Section”, Journal of Public Economics, 1979.
Bessler, David A. and James K. Binkly, “On the Selection of the Order of an
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Browning, E., “Social Insurance and Intergenerational Transfers”, The Journal of
Law and Economics, 1973.
and Browning J., Public Finance and The Price System, Macmillan
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Cagan, P., The Effect of Pension Plans on Aggregate Savings, National Bureau of
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The Effect of National Pension Scheme

on Private Saving in Korea

Sukmyung Yun', Wankeun Oh~ and Hwayeon Shin™

Abstract

During the past decades, debate has been focused on whether or not the
pay-as-you-go (PAGO) public pension scheme has substantially reduced private
saving. The issue is crucial in context of concem about low levels of saving,
capital formation, and the resulting impact on economic growth. Korean National
Pension Scheme (NPS) introduced in 1988 also has a property of PAGO since the
scheme is designed as “low burden - high benefit” structure. It, naturally, might be
expected that reduced saving effects due to the NPS would be significant.

Considering this characteristic, this paper examines the implied effect of the
NPS on private saving using time series data. To do that, we construct the
actuarial present value of future benefits of the NPS expected by insured workers
(so-called pension wealth or Social Security Wealth). To be more specific, Social
Security Wealth (SSW) of NPS is estimated by concept of “Accrued-to-date
wealth” adopted to calculate the implicit debt of public pension by the World
Bank.

The estimation model is based on the traditional life cycle model that includes
the SSW variable as the explanatory variable. Short-run elasticities of NPS on
consumption are negative. That means national saving would be increased by
additional saving of the insured for the purpose of post-retirement saving in short
and medium term. On the contrary, long-run elasticities are negative and
statistically significant. This results suggest that the NPS would crowd out private

saving as the NPS become mature.
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