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< 1>
€ (%)
6000 ; 3.0
|
| 12.0
|
5000 !
.......... | . 1-0
|
| 1 0.0
4000 |
| 1-1.0
|
|
3000 I I [ I I I I 2.0

1970 1980 1990 2000 2010 2020 2030 2040 2050

Am o AR, T 583 A3, 2005.
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£o] 15.7%9) °o]& Ao R HOITHKE 1>, <& 2> #X).
tlgo] -Euhehe] I auE st wE SEE g1

B3} AFgJoll A 20184 aLEALE], 202610 2alE Abs]e] Egsh Aot

21 H&o] 7%olA 14%0] Edsh= v A= 7]1ko] 1

20%c 8l Biste] Mxime] Ay st Lol nlE] whE SRR

< 1> 65

2000 2018 2026
(12 3h) 2010 (313) 2020 (212 2030

T 9 T 47,008 49,220 49,934 49,956 49,771 49,329
6541 ©] (1) 3,395 5,354 7,162 7,821 10,357 11,899
T 4 Hl(%) 2 10.9 14.3 15.7 20.8 24.1

7.
Ag L EAA, TRYATEREADN,, 2005.

<2000 > <2020 >
—3 80 ————————— 1
—— ————
R e | N |
— — ]
——
- . & '.
]—\I , \ — ——— I/I'
30 - 34 _,I 30 - 34 ] !
20 - 2. ] 20 - 24 ]
] R P —]
1 —
0-4 ] 04 [
A B
< 2> OECD (1960 ~ 2000 )
2000 7dxts] a1 34413 LA
19604 (7% w¥hH (7%) (14%)
PN | s S
6 E 3= Y= &Eupy|o -
oy | TS EZ | 8, ERE, Zal)
@2Egfo}, W7ol dvta
s 25, At A2, R
—]—-’—%]:Q}-/\]'ﬂ _ O]—O]—E—%Ey O]'OE]%Ey —,3—_]7]_11’] O]ﬂ}a o) K.
(7%) ﬂ%%E,%éﬂE,EEEQ_%m%EE’Leﬂﬁaiﬂﬂ
=i —L, T—T RES)
i 2sel, 2902, A%




A& = Folvy, FHaZ OECD=7Fe] A =190+ S7HaS i o
2ol 25.6%= 7V =31, 1 vl $H(17.7%)0|tH<E 3>, <1 2> =),

< 3>
ERL 59 dE 7 28 9%
U

) s | @aam | Gamaa | P01 | 1%
r g 2~ 1864 1979 2019 115 40
=29 1885 1977 2021 92 44
2 4 d 1887 1972 2011 85 39
< T 1939 2012 2030 73 18
il = 1942 2014 2030 72 16
A oo 1945 2010 2024 65 14
o] & ¢ o} 1927 1988 2008 61 20
3 = 1929 1976 2020 47 44
= o 1932 1972 2010 40 38
o 2 1970 1994 2006 24 12
gt = 2000 2018 2026 18 8

AR EAY, TFATERFA D, 2005,

UN, World Population Prospects, 1998.
JE FHAS| RAAJTFTAATA, RIFEAAES,, 2003

< 2> OECD 65 (1960 ~ 2000)

(%)
140

120

80

60

40

20

OECD

= =

Zt& ¢ OECD, Health Data, 2002.
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Ol FRE AR vasiA Aw R, 20049 @A $-ZuEt 07 144
AT RS 19.6%%2 4, olg o}, X Hls| 4] we
ol 9o}, 2030 ol2W 11.2%% AF=(UNEFEUE Yold A

olt}, 157 644 AA7Fel T 2004 AA 71.7%= LE, v, TP
T ARE Rt moH, o] FAE 2030:(64.7%) 7M1 A&E
oh. @Al 654 o] AT i, ojgee}, ek § X £

gl w2 #’EOW‘{P, 20300l o]2W 24.1%% ZH(23.2%) U]
wold Aoz AMAth<ay 3> #x). o]gldt nHszE et AP 3]
Hate s T (1641~644) 9] Aot A7l kRl R-gH]

Fl

aly

Ak AR sl F a9 (0~144 Q7/15~644] 217H)E 2004
A dAA 27.3%0 4 2020 17.6%, 20300 17.4% %= Al wolza Zlo= |
olt}, Wb ol X-9kd|(elderly dependency ratio) =, 15415-E] 644 Alo]9]

=

N
w
Vv

(%)

(1564 )

1980 1990 2000 2010 2020 2030 2040 2050



A7+ o] 654 o AFHIE(65A] o 17/15~644] 175 2004 @A)
12.1%°1Y B S712 ko] 2020 21.8%, 2030 37.3%2 =7 o}
A Aot} FAHoRE 2000 = wQlHokH]&o] OECD=7} 711
WA T} E7]o] o]o] Al AR we 7ol 205010 69.4%01 o] =&
A, 27 o HE FUPE E o0& oHTH<KE 4> FF). o
ek 200000 = AAFERIT 9.9 91 18-S Fokgix et 202000 4.6
Hg =91 19, 20300l 2.78 % =9) 1948 Fofsh Alojr). g 2000
13} A5 34.3%= F AT 1008 A= 347 Aol 2030
ol o]2m 214.8%2 FA1T 1004 a3 l7= 21570] Hof Zar#AkE)7L 4

< 4> O0ECD (Elderly Dependency Ratio)

(91 2 %)

1980 | 1985 | 1990 | 1995 | 2000 | 2010 | 2020 | 2030 | 2040 | 2050

ki3 = 61| 65| 74| 81| 101 | 14.9 | 21.8 | 37.3 | 55.2 | 69.4
o | 134 | 151 | 17.2 | 209 | 25.2 | 34.8 | 469 | 51.7 | 63.6 | 71.3
il = 169 | 178 | 189 | 19.1 | 18.6 | 19.0 | 25.0 | 32.9 | 34.6 | 34.9
% | 235 | 230 | 24.1 | 24.3 | 24.1 | 253 | 31.1 | 404 | 47.2 | 47.3
= & 2~ | 219 | 197 | 21.3 | 23.1 | 245 | 254 | 32.7 | 39.8 | 45.3 | 46.7
= o | 237 | 210 | 217 | 227 | 24.1 | 30.2 | 34.4 | 46.3 | 54.3 | 54.7
o] g g o} 204 | 188 | 223 | 243 | 26.7 | 31.1 | 36.8 | 47.3 | 63.8 | 68.1
g 2~ | 205 | 203 | 204 | 231 | 26.0 | 30.0 | 34.6 | 425 | 54.7 | 64.6
2 9 9 | 170 | 185 | 20.7 | 224 | 24.8 | 27.1 | 31.8 | 42.3 | 59.9 | 73.8
oA = 740 69| 69| 71| 76| 90| 11.7 | 16.2 | 235 | 30.0
2 7 8.4 7.1 7.1 8.0 9.0 9.8 | 12.0 | 16.5 | 22.0 | 28.7
OECDH:F | 180 | 17.7 | 188 | 19.7 | 206 23 | 29.3 | 37.5 | 44.8 | 489
EUS 20.7 | 20.3 | 21.5 | 225 | 235 | 26.1 | 32.2 | 40.8 | 49.0 | 52.2

25 1 OECD(2002), & A1%(2005).
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< 4>
450 (%)
1970 1980 1990 2005 2010 2020 2030 2040 2050
—— —-— ‘
< 5> (Dependency Ratio)
. =9l 149
Ax | ARG %) | =RJAFEH(R) | FFIN(R) | LFBIFAF(%) bapR 2 (1
T oA <]
1960 77.3 5.3 82.6 6.9 18.9
1970 78.2 5.7 83.9 7.2 17.7
1980 54.6 6.1 60.7 11.2 16.3
1990 36.9 7.4 44.3 20.0 13.5
1995 33.0 8.3 41.4 25.2 12.0
2000 29.4 10.1 39.5 34.3 9.9
2010 22.3 14.9 37.3 66.8 6.7
2020 17.6 21.8 39.4 124.2 4.6
2030 17.4 37.3 54.7 214.8 2.7
2040 17.4 55.2 72.6 316.6 1.8
2050 16.7 69.4 86.1 415.7 1.4
F AT GH = (0~14A A7/15~644 A L5 91 742)<100
QIR = (654 o) Q1T/15~644 A ZEQ14-47) %100
TH-GA = A FgH] + Q1]
g sAg = (654 1*& ATFF/0~14A4 Q154100
w2l 1Y B = 14~644] BAGSAT5/654 o] 17
An AR, TS % A, 2005.



< 6>
(T4 1 %)
A= T
2000 2030
frd | Abs | 1H frd | Abs | 1H 2000 2030
(0~14A) |(15~644D)|(65M101°)| (0~14A) |(15~644)|(654] 017
A A A 29.7 63.4 6.9 22.4 65.8 11.8 57.7 52.0

18.2 67.4 14.4 15.4 62.0 22.6 48.4 61.3

=
s = 21.1 71.7 7.2 11.2 64.7 24.1 39.5 55.0
B

14.7 68.1 17.2 12.7 59.3 28.0 46.8 68.6

=
Hl

21.5 66.0 12.5 17.8 61.6 20.6 51.5 62.3

olgalo} | 14.3 67.5 18.2 11.6 59.3 29.1 48.1 68.6

R 18.7 65.4 15.9 16.9 59.9 23.2 52.9 66.9

T = | 249 68.3 6.8 17.3 67.0 15.7 46.4 49.3

25 A, PEEQFEESFAA T, 2005.
UN, World Population Prospects, 1998.
JE FHAS| RAAJTFTAATA, RIFEAAES, 2000.
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Agehe oAl mEsst 44 e MAREAS T35 Agd @
su o] 12.6%0] Eekshs 2015W0) Aok (ORI (+)EAE F3l3)
= RoR vt Seveks 15 9FF7kE0] ASHA £5 34
g wol3 gl ke 654 olgel QPHIFe] F7h FAE wolw ek
o= vk AAe] FeE 4 gl mFelY F7ho] FaEa Qo o

me 1919 FHEAE F7heo] ESET 98-S MM BE oy
ot mHTE s

O~
T
ol oA e] Walrh gl 3 1 gake Al Ao Heldh

o

TEAG FOEE o olyd BRS AT

In (1999 =HZFA4h
= —6.94+4.02X(6541 0]/ 1F-0]F)—0.28 X (65 0] 4 Q1] F)*
(t-Statistic=3.82) (t-Statistic=-2.81)

AR 7b0 718 AaAshy o) Eo] EfgshA 1772} 1
%—7% Dol 94 WA B Ao Ao & ok EAAN A

T ATHES 109 SRS AEY FoR dHAE 2 AR v
el o= &5 ardshrh gl weh Aarks gl s A 1

ANF 257HE ST Flolehe 7Md 3t Fetehs Aolth<i 9> Fx).

S aEshs 2P AR SRGAGe) Bd 2012 waaA 24 A

< o> 1
A Nt E7HE ey AV S | Adjusted I
o1gd GNI 0.07 0.32 -0.10 0.17 056
A% (3.49) (2.78) (-1.55) (5.44) '

1) 1970¥5E] 2002 37k412] AW AR S ALgsle] OLS 34 2400 o] 8% 3724 v} 122
GNI, = B, + 8, (POPULATION), + 3, (FERTILITY), + 3, ( WORKING AGE POPULATION), +c,
2) () ok t3rd.
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< 10> /
Aol dledol Al | dwd A | IS ABlaTE | 7 AR ol
Slo] Ttk 7F | IEe S27FsAF | Aol WA flol & | B8 ANgEs 1Y
Al ©2¥ 227} | (Earnings-weighted | ¥slths 7Fdatl & | 3 AnjelTt
SOl population) LF2 =5 AHQ (Needs-weighted)
(Population 15~64) LF1 (Unweighted) CON1 | CON2
1970~1980 1.74 2.94 3.09 1.89
1980~1990 1.22 2.25 2.30 1.54
1990~2000 0.93 1.52 1.33 1.30
2000~2010 0.56 0.94 0.61 0.93
2010~2020 0.23 0.04 0.12 0.46
2020~2030 -0.06 -0.89 -0.97 0.18
2030~2040 -0.4 -1.35 -1.39 -0.21
2040~2050 -0.81 -1.45 -1.41 -0.69
F D 227FeT LR1=154~644] 17
2) FE TEFEQAT LF2= 3wy,
71w AHW BEhSolM, N AT AP
3) &HF8 Q1+ CON1=%F<I+
4) F8 258 CON2=Y s, 7| s+ dHE 7 AH|FF.
< 11> / (1990 )
Unweighted Earnings-weighted Unweighted Earnings-weighted
population population/ population population/
aged 15~64/ Unweighted aged 15~64/ Needs-weighted
Unweighted consumption Needs-weighted consumption
consumption (LF2/CON1) consumption (LF2/CON2)
(LF1/CON1) (LF1/CON2)
19604 -20.95 -21.68 -16.81 -17.59
19704 -21.47 -19.82 -17.55 -15.82
1980y -10.20 -10.43 -7.23 -7.47
19904 0.0 0.0 0.0 0.0
2000 3.48 6.11 -0.21 2.32
2010 4.01 10.52 -3.27 2.77
2020 2.44 7.63 -6.85 -2.13
2030 -6.80 -1.27 -17.25 -12.35
2040d -15.71 -10.27 -26.60 -21.86
2050 -20.51 -15.85 -31.55 -27.53




HE A3} o] A
AAES] S5 A5 RN So] YerE, FHAT 7]
A7F AL4E AEFE0] TA YEPATHKE 12> 3X%). &, 1837 JAdEd
FAEFE AT AoR dEH, ol 7MEAFY FAE T A A5
< 6> /

1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

‘ LF2/CON2 LF1/CON1 —+— LF2/CON1 —=—LF1/CON2

F 119904 & 7)F o2 $H(19904=1).

< 12> (1990 ~ 2003)

AA GDP AZE |  w=olFo Zg}jjﬂ%@{, A }AAH S | AdjustedR
0.006 -1.43 ~7.25 -0.38 0.97
(3.45) (-3.57) (-7.25) (-4.91) :

FiD () ke 7k

D
2) A o]-&H 394> Modigliani(1990)ll 7] %331
S, =B, +3,Y, + 3, (Ederly dependency), + 3, (Debt/ GDP), + 3, ( Pension insurant), +e,
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F 71 Al e, 5d 99 AR 253 Al whE AAds ArHee] 2000d FEoE o
Qe FA49 Rolgta PR A Ayel et 45~494 aAFAE AT S
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I 772 Wae] AAH G #4 27
< 16> (04.2 )
(D]"A "11, %)
A A 7
T Al 7| eV =
B = U 3 ¢ 2 A 2 A 7+ A
= o 11,003,569 916,210 | 910,569 | 5,641 78,176 | 41,373 | 36,803 9,183
H & 100 91.3 90.74 0.56 7.79 4.12 3.67 0.91
< 17> (’04. 1 )
(9] %)
TeEE
T & Al FTEHT | HAEFE —
2 A A 4 T 4 7 EMSE
T E 8.84 8.49 8.29 9.15 8.11 118 7.51
e ' ' ' ' ' (11.07) '
C71EAA AERD 1988WHE V] A9 TU7A 9 A5 EY.
O F4 AREaE L34
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< 13> (CalPERS)

1.4(1.9)

92(12.2)

38.5(51)

22.9(30.4)

s

276

47(6.2)

120029 % 714, 71k HAIFAF 2 Private Equity
A&+ CalPERS Annual Report(2002)
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dol Yofulth, AT olEd Wah AASH: vhe 1A ANH

Wi FAER vzdvel Badeld. AEe] Bud AUANF
A2 QPgEola HEH S8l MG At el /)2t AR
w9l el N FEli 919l wEE BB SAMIE FARslE sk A

5 gasi £ FARA S 3R] B, 713 A4, F85%

gl Fgjo} gk E dla Helre Fasie)
2001 dA) AT 7YAK16,278) T LHAF A S 602H WO R

FHEC] 3.7% E3sy QT A, LEA Sk el $FES 20504
88.5%% 58 Aolth<E 19> =), T3+ 2000 $-2jviete] ud #&

= H|$Z GDP tiH] 2.1% F<=olvt 35 OECD=7F=9] duvAle &
MR G4 F Ao® oAEtkKE 20> Fx). Btk opz} e Ay

< 19>
(9] 9, %)
d = SUAFAAAFA) | AFAFFHAFB) FHE(B/A)
2001 16,278 602 3.7
2010 17,723 2,345 13.3
2030 15,663 6,566 41.9
2050 11,596 10,268 88.5

AR 12003 FRAF AGAN D AEATEHO03. 6)

< 20> GDP
(9] : %)
2000024, A) 2050(4 %, B) ZFo](B-A, %p)
i 2.1 10.1 8.0
g B 7.9 8.5 0.6
w5 4.4 6.2 1.8
294 9.2 10.8 1.6
OECD(2170=) ¢ 7.4 10.8 3.4

A}& : OECD Economic Outlook(2001)
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2002 =Rl Ao 2ke 3,898l 0.2 G- H(ANE A ] 0.36%F A

uhet S oS STk Aol th< 21>
F2). E3 OECD Aol mad 3h=re] A Al= =Rl ABAEe] =
TOoR 205060E 7.7%9] AAE 715 Ao FHUHGE 22> x).
S R E D R (AE] B AL S+ 2A)/GDP)E 19984 22.9%, 102

2 353 SRt 23> Z=2).

BN
(o,
=
X
Do
)
S
o
rL
N}
o
)
N
—
o)
ﬂ
BN
(o,
o

< 21>
(9] - W, %)
d = o AH RS A, A) =154 o 2HB) o A Z(B/A)
1990 27,455,733 37,861 0.14
2000 88,736,307 280,867 0.32
2001 99,180,065 308,897 0.31
2002 109,629,790 389,763 0.36

A7 EAA

< 22>
(GDPH] ¥)%, %)
2000 @A 2050 A%
AAFY | AEAE | A | AREY | AEAE | FA
g = 28.1 25.6 2.5 26.3 34.0 =7.7
o = 29.4 32.3 -2.9 29.5 35.3 -5.8
v = 29.7 25.5 4.2 29.4 30.4 -1.0
29 56.5 52.2 4.3 53.2 55.8 -2.6

A& 1 OECD Economic Outlook(2001)

< 23>
(9 - %, =)
T 1998 1999 2000 2001 2002
RIS e 22.9 23.6 26.1 27.2 28.0
B 102 114 136 150 167
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FOR QBIol SRR B H55ES WMol dnt

=

o
iy
re
ol
)
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F3k xlo]E Hola gJLo v Etela 1At

Wl go] AFAZel Ao G WAL Q= ARE ORCDHTFES 2

< 17>
16
14 *
12 R
; 100 . o .
G *
8 * N
D
P 6 *
¢ o
4+ *e ’0
i .
Pt
0
0 5 10 15 20 25 30

T xEddeoel, xEge}, Wyd, Ayt dula, A=, T 59 oldEo}, AR,
g2 s, FEAAS, w20 A 29w, g n
2+& : OECD(2002)

2) 1HAF / GDP = -4.71 + 0.546 X 11#d+1H]E&
(-1.517) (3.94) Adjusted R®> = 0.49, ( ) o+ tgk
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ARSI W=t & AfolE HRITHKZH 19> =),

Poterba(200 D]l wk} A A Hell 504121 Q1] HFApake 5049 9
2ol A Ao 4n] Hersh(lifetime consumption smoothing)E $3te] X3}
= AR Bt S AT A flo] dREo] 504181 B NQlAIAl &g AL

2 ARo] He ARE A (AR a1 AR7HA 50 S¢h Aot

[e)
FEEAIEIGahH oz ¥ 4 v Poterbat "=re] ARFHEF
o] Au| 2§ ZAHSurvey of Consumer Finances)E #41o) AF&3}91 0
w f-2ugte] Ag- gl dolHel SAHS] ZAIZMAIZRAE o]d &
shu gig-ald e A=z o Bl Ayl thE2a, 98y 9397
< 19>
203 27 7 / //'z?///
80% | 29 %//// %/
_
60%
40%
20%
0%
O 1] | N




38 Qs AAH FF AN

= SAVE Qlerg 2 ATedAe= BAH AR

g Ao s FASATH<IHE 20> ).

b}
o Agate] o7t ARk g ol AAl AFE e kS Bluld] B,
A

& AYma] eJste] aTHE FEUT e

24 5-29

F 1 1) ASSETS,, = ¥3; AGE,

h jt

ASSETS,, = A A toll A

0D-34 3H-39 40-4 45-49 0-HA 55

++

+ Yo, COHORT;, , +¢,,

AAFA h7F WA ek ARke] 59, AGE, = AA el M

=
=
4

Kl

Py

A=A

7
h7} &3 AR5 jE Avisks U, COHORT, = BAFA h7h £3 SAd=Aw

kE oveh= Hujwsgoly, e, = SAA el

A4 b A

T .

A5 L EAAR EATEAZAL

SYe QAREsl o Arash A4 Aol B vusha 9g.
2 e FAWG e AT, B AZF Fohot {3, B4, S Fol A 7
O stocks flows] W7k EAS)0] Q= BAHe] ot HolElh vug ¢

t FAAEAVEA) 9% AA58E el mae WEolw, g AT
4, % Aol oJF AHFLE el Beol W,

> o



I Q752 Wake] ZA4 9% 24 39

F41(2003)2 o) 99

&

ur
|

-

%

S
el

R ) ET= Y | |
ao.ﬂﬂmﬂ9__o_ﬂ | ,
ﬂ%%%@ﬂwﬂﬂ | ,
guomﬁur«blmﬂ | | ‘
m_rlﬂaoﬂﬂo.AMm ”I
XﬂAMDJWMMAﬁH | | i
° AR GEPZEN ” |
PSS LESEL .
mwﬂmﬂﬂ%%% ” ” ‘
ﬂ_/ﬂ_ﬂrmamlawﬁmm.xb m |
vrei5550 DD
ﬂu,ﬂtmoxxﬁuu_u@}_ﬂlau ” ” ‘
= F U o= o | |
ser R bEEey I
bwpdlehhes ” | y
FRgxfg iy | I
A N - O |
o AR ok - T A= o ” ! ]
ﬁoﬂ%eﬂLQQG;o@ﬂ | |
pREs X hRY B
FERSTEE T ﬁ |
E..ﬂ.l ]ﬂ O_O ”
TP I U T | ]
&xﬁﬁo_wﬂwn&_:ﬂo@ | | )
_z X e X >” |
A= Oﬁéuiﬂ_hvl%io &
ﬂ.Tﬂail Z_O\Llﬁuy‘mix [ T T S N R S S
) N oD ) 8 8 8 8 83 % 8 & 8 °
ﬂ_gﬁomﬂ‘moc‘._lﬂﬂﬁ v

1981 1991 2000 2002 2005 2010 2030 2050

1971



3 A

N
(@]
ro,
-
k1
ot
ot
1o
on
i~
ax
o2
(o)

6,000
5,000 f

4,000 |

3,000

2,000

1,000

| —+—1905 —4—1997 —®—1998 |

1,400

1,200

1,000

) ™ o) o ) Ng ) o> %) > o U

Y Vv Vv > W < N 2

P % v / / % 7 d d

RS S © S P © Nl S$ & S & A R

‘_g_ 1995 —A— 1997 —— 1998

A& gig-ad, 9 (2003)01 A A E



St 22289 mismatchE 0]

il

B

Woll 50% o)’deldd

-

1)

stz HoiA|

[€)

& 2035
10% ©]

L&

-

T

e
of| &=

I9]

LN

o] T

o

L

7}

=

a3}

=

201539l o]
Aog AUFEg |3 FAYEE FAE 5

o

| SN

=
=

=0

| W717F s glamqrt A7) el gaart
5

S
l;;o
1ol -z
24>

o]
A~

il
<

A

o

Nd
oF

37.8
50.8
62.3
66.6
64.8
54.3
35.4

9.9

<]

%7

AAQAA7F GDPY 1.13%E A

bol =) 12

v

FAFAY

o
115.7
201.3
319.7
442.3
556.9
604.0
1854
[¢]

]

509.8

i—u

306.0

396.2

512.9

664.0

859.6

1,112.8

1,440.7

1,865.2

A ARl € 2004
3ol

o

7+

L

T

ahat rlze)

S

ERE B ERE

a4 eren

L

A=
EE

T

e

1

2010
2015
2020
2025
2030
2035
2040
2045
o
2) =4
st} 7H4

i1 =y

T -

=



=

ko)

A 7% #7171 9

15 Z#e Zolth. 18al 20061 A&«

A7 AR & ]

15

o
o

==
R

o
o

7]
92

)=
S

3
&S|

3] 9
=0

o

SN

ERE!

J

42 Qoo A & AAH
o

e R R

=

X
o

B

s}

=

._TLZ’I:

5]
Al

9

a7}
7]

h 6%
L
=

T
-

o
A

]

2=

A7l 857

3}

=

7} el

=
7

shele] Au|EA) e
3]

A%l
Holw] FgA o

A

g

A7k =W A

-
wol &
o
=
=

-
;q
=
I

-

=

ol A
o
s

bl 374 2 AP <171

A}

o

al

th7h E7h R dekelrk<ad 23> ).

3} tio] 4

fol] i

of 7)ofe Ao |} v
H A8

A7kl A 9l

s}

=

=
‘:ﬁ‘

=
=

NEIEH
Aol

=

[€)
g A

T

A
RISERERE

A7}

Hhd, Age]r]zr A5
A, feuEte] B AmEriz Sl

0|

A= tissE e 80
E] R s

o] o] %014 7}
FEAAe e

51)4



bjo

=
=

o

At

dn}. meA AsFAE A,

17] o128 7] wio]tiKotlikoff and Burns 2004).

5]

2 5

(generational storm)

a3 o]

b1 9

o:‘
15

E_Tj_]_
=

2ol oA
VECM #4138 A3 ngshe g ANZANS ke 24 Weke Ak

xoL

A

3

AN A=A /GDP v &,

23>

(%)

@ )——

(€




44 Qoo GAH & AAH

< 25> VECM
s Eains
A A=A /GDP; A5 RA=sh- DA EaN APHAH) G 5y
e 358 ~2.06 0.64 122
cre (2.20)%* (-0.33) (1.39) (=3.26)%#x
0.32 1.00 0.03 “0.71
_]/\
ARFA/GDP | (g ) (0.86) 0.32) (~2.95)xsx
- 0.17 0.85 ~0.02 0.02
AAXAE
QA g E (1.23) (1.65)% (-0.65) (0.15)
) 246 1.07 0.61 2.63
a—] I~
AR T (-2.21)% (0.25) (1.94)+ (2.96) ks
] - 0.05 0.13 ~0.01 ~051
Pato) R=1
AADTA R () 0.17) (-0.13) (=2.74)%x
s Eaias
A A=A /GDP; A5 RA=Sh- SRS APHE-FAD 2 &
e 313 346 0.78 —2047
e (1.82)% (-0.43) (1.09) (-2.33)#x
0.68 1.46 0.06 2.95
_]/\
ARBFAIGDPer | (5 95) e (1.33) (0.69) (1.89)%
B 0.26 0.94 ~0.02 0.81
AAXAH
A E (3.13)sxx (2.38)x (-0.70) (1.88)%
) 201 2.07 051 13.91
a—] I~
AR T (-1.72)+ 0.41) (1.06) (2.35)%+
B ~0.09 027 0.01 20,38
AHEE A Z20] &
AHEEDFAEG] (5 (-0.99) 0.72) (-1.28)

D) gk t3e

2) w19 9], s 5% §9], * 10% 2

3) BA717re 1987 HE 2003374,

4) A5 kA o F-E uk3]7] 913 Augmented Dickey-Fuller(ADF) 77 Hol o]

A AARE Adg A3 54 FolER aH@SAF, JAFdEe] (DY AlAL.

HAFAEY] A5 1% FelFolA 2719 343 SA7F A=

H, B33 795 A5 119 3HE dH7F EAt HaEL %
4

)
of{
)
M
m
ol
iy,
i)
2

HA FAANE o2y 722
AARAEL = 11.16 + 0.52(H A1)t - 0.33(FAAFAE)t
(-2.14)
AA4A/GDPt = - 0.55 + 0.63(Z#3AF)t - 0.27(ABFIE)t
(-0.23) (7.58) (-2.18)
ZAF ol Et = 25.72 - 1.32(AAEEE) + 6.86(AA
(6.04) (-4.51) (10.78)

N AAFAES A 3d FAES AT

42 /GDP)t - 2.29(a1# 3kA 5t
(-14.11)

A



I 7T Astel 3AH G B4 45

87t 55 wEt Feate] A5 At wgelEe] Bl e
= AS wola gt <FE 25> T<E 27> YEh gl%o] 13 A4k

o E(E3] AMPFYE), AHFA/GDPE AA s 434 (exogeneity) S
Holil Qlas gled & otk webs TEEZ S gustEs £33 AMhE
Sk du7F dAFE s ool gt} o]E HF Al 50
U A7 HEAE ARl GAdS SHlARERo|th B <R 28> A, E7F
ggstal AT ER aEste] HAE
654 o] g E ol Q-] = ARl E

o frold ARaglew FeHee o & vk

< 26> (Backcasting)
Aol
A2}
AAFe)E &3 sl s
0 -0.85 0.59
1 -0.65 0.35
2 -0.47 0.17
3 -0.25 0.14
4 -0.09 0.16
5 0.11 0.20
6 0.15 0.24
7 0.21 0.18
8 0.28 0.14
9 0.30 0.09
10 0.35 0.05

2 1) FATZIE 1987dHE 2003Wd7HA] 9.

2) G 3AF7E AFe)Eoll dis dasiAuy Hag w3 Aol E— ko] uwhe} t7]¢]
kel B3t (k78] LH AR AATATE thest o] AL
E(}?ﬁtumt — Return )(Agmg[ndmf L—W)

\/E(Returnt — Return )* \/Z (Aging Index, — Aging Index )2

@, Return, = AAFIEOIM, Aging Inder, = LA 5.

X

Pr =
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< 27> (Weak-Exogeneity)
rank AkzA Chi-square P-value
1 A(3,1)=0 13.29200 0.000267 3
A(3,1)=0
2 19.96134 0.00004 633
A(3,2)=0
A(3,1)=0
3 A(3,2)=0 24.27690 0.00002 2333
A(3,3)=0
T %Z—?% a3k W g A AAANEA HEEAE AATE, BALTE

10 9.

T e Aol EAgTHE
9] Hﬁxﬂxﬂ"k(exclusmn restriction) 24 7|28 o 24 1887}
s 7MY & e

sl AR Ul o
AR o)

< 28>
A EF Adjusted R*
A4 65A40) 4 el FH] & | GDP AAE | tndegs AsE
39.9 -21.41 0.25 0.01 -13.51 0.81
(3.49)#5x (~2.69)+ (1.16) (2.23)%x (-2.14)%x
e walngpnl | GDP 44E | vlgea 8
32.8 -16.23 0.25 0.02 -9.78 0.84
(2.78)wxx (=3.12)##x (1.18) (2.24)#x (-1.48)
= T 3} A| 5= GDP A%&E | o3& =5
42.98 -3.09 0.25 0.02 -15.24 0.78
(3.44) w5 (-2.05)% (1.01) (2.09)x (-2.16)%x
FD () ok 7.
2) R =a+p (1¥stA-ARS), 46, (GDP ﬂ'%)t-‘r (38, + 8, (E7ME5E), +e,

R Aol g2 0471*% =LA 3
A 712 19759 -E 200374 o) WA s ALE

3) wxx 1% F2,

#x 5% 9,

* 10% -2

/\0].—:_’ o) /\]__g_
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Abstract

Economic Effects and Policy Implications
of Population Aging

Gong-Pil Choi and Jai-Hyun Nahm

This paper examines the effects of population aging on the Korean
economy, including the macro economy, labor market, government budget,
public pension system, and financial market. Korea's population reached
the ‘aging’ stage in 2000 and will be ‘aged’ by 2018 and ‘super—aged’ by
2026. The rate of aging is much more rapid than in any other country
around the world. As a result, slowed growth, reduced consumption and
low investment may cause an economic downturn as early as 2010. A
sound capital market is essential toward mitigating the effects of aging.
However, the Korean capital market still does not effectively channel sur—
plus funds to promising production projects. This calls for significant
structural reform of the public and private pension systems. Furthermore,
the long—term bond market needs to be improved through steady issu-
ance of long—term government bonds to facilitate and encourage long—
term investments regarding housing mortgages and MBS, as well as to
build up the infrastructure of the bond markets. Population aging also
makes the role of benchmark long-term government bonds more
important. If progress can be made to rationalize the capital market to
counter the negative effects of aging, population aging may well be a

blessing in disguise.
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