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1987.10.14
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(
(54%) 6%

)
60%

40
70%




40%
60 (15

) 2013 1 2033 65
‘98 7 1
99 4
2009
9% 2010 5
1999 1 1 1 2000
1988 10
443 L1992 5
502
1997 12 735 , 1998 11
712
1998
11 486
1998 11 212

18 1908 11



20 60

1998 11 12
2,166
, 70 )

2)

1999

‘99. 1. 1.
3,842

4

850

2)



1

9%

)

40
709%(1999. 4. 1.

60%)



1 5
2033

40

1999 60%
2009

60

1998
, 1999

65

12 17
4

2013

1998

9%)

70%

1999

4

3%,



3%, 3%
45%

10

- 10 -

1999

9

1999

15



2>

19831902 | 19931997 | 1998 | 1999 | 2010 | 2013| 2015 | 2018| 2020 | 2023| 2025
30% 60% | 90%| 9% | 1085% 1265% 14.45% 1625%
15% 20% | 30%]| 45%| ? ? ? ?

15% 20% | 30%]| 45%| ? ? ? ?
- 20% |30%| - ? ? ? ?
30% 60% | 9.0% ? ? ? 2
1995-2000 | 2000-2006 | 2005
3% 6% | 9%
19994 2005.
20006 7 7-
2
1%
3% 9%
60 61 62 63
0% 60%
10 %8s 1 - ) 5 563 (192 1 - )
20 (196 7 )
( ) 5 80 (199 4 -)
( 55% ).




. ILO

3) ‘99 4

- 12 -

, 54%



2)

< 3>
(
F(t) MSR(t) | FSR() ICR(t) | OGR()
1998 366,120 | 746510 | 67170 | 3253% | 4.84%
2000 629,309 | 460623 | 6.6570 | 2640% | 397%
2010 2,529494 | 94474 24219 | 14.71% | 6.08%
2020 3,956,255 | 3.9205 09965 | 1440% | 1445%
2030 635,503 24525 04991 | 10540% | 211.17%
2031 -148937 | 2.3625 04540 | -438.02% | -964.72%
2040 | -10474,041 | 1.9120 0.3652 791% | -21.67%
2050 | -28479,608 | 1.8363 03371 | -369% | -10.94%
2060 | -53,809,957 | 1.7403 03067 | -241% | -787%
2070 | -87,836,241 | 1.6839 0.2995 -184% | -6.14%
2080 |-129,914,733| 1.6996 0.3078 -157% | -5.10%
) F) =t
MSR(t) =t 4)
FSR(t) = t 5)
ICR() = t (t It )x 100
OGR() =t = (t /'t )x 100
: , 1998. 4.
2018
2020
4) ( t Y ( t
5) ( t t

- 13 -




2031

< 4>

( )

| F | MR® | FREO | ICRM | OGRE |
1998 385,640 59.7208 17.2141 31.05% 1.80%
2000 669,375 33.5283 115742 25.04% 2.16%
2010 2,962,884 74759 4.1393 14.98% 3.62%
2020 7,163,699 4.2017 2.3843 13.12% 550%
2030 12,601,468 2.8282 1.4922 12.21% 8.18%
2040 15,951,111 2.2940 1.1062 12.72% 11.50%
2050 16,911,509 2.2672 1.0137 14.60% 14.40%
2060 17,892,125 24539 1.0372 16.79% 16.19%
2070 18,605,716 24241 1.0139 1952% 19.25%
2080 18,845,782 24307 1.0050 2359% 23.48%
.7 “, 1998, 55%

< 4> 55%
60%
OGR(t) , MSR(t) FSR(t)
2 1
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1

5> 1997

Ponzi Scheme

1,255

58,121

2.16%

539

79,045

0.68%

1997

- 15 -



2.16% 0.68%
200%
< 6> 1997
( :
1,255 2,166 05794
71,753 342,508 0.2095
1997
5 8
2
100%
2)
1991

- 16 -



OF(t) [(t) i(t)

1991 ( ) 26,160 2,943 11.3%
( ) 366,512 46,547 12.7%
1992 ( ) 38,192 4,394 115%
( ) 423,018 53,723 12.7%
1993 ( ) 58,894 5,840 9.9%
( ) 467,618 54,711 11.7%
1994 ( ) 89,759 10,157 11.3%
( ) 539,169 63,083 11.7%
1995 ( ) 129,420 14,272 11.0%
( ) 654,843 75,962 11.6%
1996 ( ) 178,506 19,252 10.8%
( ) 787,384 87,400 11.1%
1997 ( ) 241,796 25,594 10.6%
( ) 861,808 100,832 11.7%

1991 .
Hardy

, OF() = [(Ft-D)+F@)-1(t)]/ 2,

i) = I(t) / OF().

- 17 -
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( 5) 97 28 2 8 67.1% 19
6 52 2 3% 8 7 1

3.0% 9% ,
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2010

1988 1993 1998 2010 2015 2020 2025
3.0% - 6.0% - 9.0% - 1085% - 12.65% - 1445% -  16.25%
( ) 2

6) Who Benefits and Who Loses ?, Averting the Old Age Crisis, A World Bank

Policy Research Report, 1994



, (lifetime redistribution)
(+)

’ ’ ’ ’

(early and later cohorts of retirees)

(transfers),
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< 8> 1988
( )
1988
PVE 106,314,191 | 116,204,722 | 133,787,887 | 118,768,933
38 (PVB) (110,313,795)| (120,576,684) | (138,821,068) | 123,237,182
25 22443572 | 32,543,180 | 50,498,037
63 PvVC
474 357 2.65
PVB/ PVC
(4.92) (3.71) (2.75)
PVB 73,867,624 | 83,561,490 | 101,131,623 86,186,912
26 (PVB') | (76,386,244) | (86,410,636) |(104,579,848)| 89,125,576
35 61 PvVC 18,802,154 | 29,944,171 | 50,139,077
PVB/ PVC 3.93 2.79 2.02
(4.06) (2.89) (2.09)
PVB 33,881,549 | 39,780,957 | 55,119,418 | 42,927,308
15 (PVB') | (34,981,409) | (41,072,323) | (56,908,699) | 44,320,810
45 60 PvVC 4,946,108 8,902,994 19,190,897
( )IPVB/ PVC 6.85 447 2.87
(7.07) (4.61) (2.97)
) 70%  55% L < 2>

PVB: Present Value of Benefit,
PVC: Present Vaue of Contribution,

- 23 -




< 9> 1999
( )
1999
PVB 290,954,638 | 320,688,987 | 366,942,420
326,195,348
40 , | (PVB') |(303,037,698) (334,006,886)|(382,181,178)
339,741,921
25 65 PVC 176,664,333 | 268,393,891 | 411,084,314
PVB/ PVC 1.65 1.19 0.89
(1.72) (1.24) (093)
PVB | 196,902,878 | 231,423,326 | 274,441,116
234,255,773
28 (PVB') |(205,080,061)|(241,034,109)|(285,838,386)
243,984,185
35 63 PvVC 91,583,960 | 173,131,322 | 274,751,880
PVB/ PVC 2.15 1.34 1.00
(2.34) (1.39) (1.04)
PVB 107,983,998 | 133,144,364 | 166,941,871
136,023,411
16 , (PVB') |(111,665,864)|(137,684,108)|(172,633,989)
140,661,320
45 61 PvVC 22,112,995 | 46,009,297 | 78,108,806
PVB/ PVC 4.88 2.89 2.14
(5.05) (2.99) (2.21)
) , 55% , < 2> ,
< 8> < 9> 1988
1

- 24 -



1999
1999 25
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< 10> 1999

( )
1999
PVB 218,286,049
(PVB') | (225,718,749) 20 , 60 ,
45 PVC 190,785,211
PVB/ PVC 1.14 105%, (440,000)
(1.18)
PVB 322,073,081
(PVB') | (334,777,819) 25 , 65 ,
40 PVC | 268,393,891
PVB/ PVC 1.20 9%5% (790,000)
(1.25)
)
30 50 ,
1950 1960 15% 1970
8%

- 2 -



2000 2%

1960 1970

10 ( 9
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