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1988

2033

1998

10



1998

1998 3



.12

.28

.28

.39

.49

.49

.55

.61

...68

...68

70
...80
88

a ™ <



1]
2]



-10>
-11>
-12>
-13>
-14>
-15>
-16>



- 3>
- 4>
- 5>
- 6>
- 7>
- 8>
- 9>
-10>
-11>
-12>
-13>
-14>
-15>
- 1>
- 2>

-1]
-2]
-3]
-1]
-2]
- 1]
- 2]



69
75
76
81
92
98
... 102
105
106
106
110
120
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1980

1990

1970



1996 1998

? 2020






1. 1)
< -1>
2
< 1>
(
65 7% | 65 14%
B-A
(A) (B)
1865 1995 130
1890 1975 85
1930 1975 45
1945 2015 70
1970 1995 25
2000 2023 23
(1993) p.14.
) [ -1] 1980
D
(1997)
2) UN 65 7%

(aging society), 14%

(aged society)



2000

3

1995 1.56%

2020 0.19%

1970

2028 0%

1960
3.8%, 1990 5.1%
, 2000

, 2020

1960
1.08%
1995

1.82% 1995

2.9%

1997 6.2%

421%

1.01%

0.95%

1980

4

(R

1 _31;'.L?1' 15 HED ) HEL 135 ELLE A0 2E1
o

e o Pk AR SRR

(1996).

3) =( /
4) (1996).

)x 100



1996

5).

60

1988

53.0%

r

35.1%

5)

d

1994

53.0%

1996



1995 7

6)

r ] 7) r
4
4 24
, 21
6) (Employment Insurance)
(1997).
7 r 1 ( 31
) 2
, 1997
1998

('99. 3. 13)



- 2>

1 5
10
3 10
30 60 90 120 150
30
90 120 150 180
49
50
120 150 180 210
( -2 )9,
8) 18
12
50% 60 210



9

9

2013

5

65

65



< 3> 4
06%
( 05 55% 55%
%)
100% 100% 100% 75%( )
25%( )
: < > 10%
32%( : ( 70%)
164% *
) 3%
50% 50% 60%
50% 50% 30%
50% 1/3
12%
13
1 100%
33% 50% 50% : 60%
: 100%
67% 50% 50% : 40%
1 4,
1/ 4,
13,
1/8,
1 50%
1 50%
: 100% '
:100% |
100%
1 50% 1 50%
: 1) 1995

(1997), pp. 27 28



1988

( -4 )10).,
- 4>
1988 95 74 146 13.1 104
1989 111 74 146 13.3 12.2
1990 123 74 151 135 14.0
1991 148 74 16.6 13.7 14.6
1992 16.7 74 154 13.7 155
1993 16.7 74 144 13.7 155
1994 16.7 74 13.3 13.6 16.2
1995 16.7 74 13.2 144 16.7
(1997), p. 24 <  2-5>,

10)

- 11 -



1)

11)

11) 1988
, 1998 10

- 12 -



. 1996 742 6
35.0% ,
76.5% 22.6%
20
60 65
1998
3.0% 9%
( -5 )
< - 5>
13
, ( -6 ).
1996 4 9,171
, 1 9252 6 8423
1 1,176 1 1,532

- 13 -



< - 6> (1997)
20 60 100% +
15 60 725 925%
20 60 50 90%
20 55 60 75 95% +
1988 1 1 45 60 25 70% +
5
@4 )
60 100% +
1 15
, 40 60%+
15
- 1 l
- 60 3
)
T Jy . 1996.
25 284
1996
5 8 676
3 516 209
83 2 9,756 87.3%

- 14 -



. 1996 1

9 7 , 17 4
10 10 5
H H . 1996
14 6,752 , 6,945 , 6
3,012
1996 10.75%
)
, , 12),
< 7>
( %
13 65 65
13 65 4.0 25
65 65
( )l
, , , 1960
)

- 15 -



35

12 1997
13%
< 8>
c = , %)
1
1985 696,951 9,078 418* 768
1990 843,262 25,396 588 332
1991 884,648 29,719 703 29.8
1992 922,098 34,333 859 26.9
1993 939,674 40,849 949 23.0
1994 948,151 48,016 1,035 19.7
1995 957,882 56,343 1,085 17.0
1996 971,303 63,693 1,110 152
. = /
* 1988 .
a ) , 1997.
1996 o7
1980 1,789
1990 25,396 , 1996 63,693
( -8 )
1985
76.8 1990 332
1996 15.2

- 16 -



1996 1

111

1975
H 3
50.0%, 30.8%, 19.2%
50.0%, 50.0% -7
< - 9>
( : . %)
1985 123,821 233 272 5314
1990 153,922 1,345 668 114 4
1991 159,295 1,705 782 934
1992 165,334 2,103 907 78.6
1993 171,095 2,674 993 63.9
1994 173,933 3,370 1,073 51.6
1995 181,128 3,950 1,144 459
1996 191,949 4,618 1,198 416
v , 1997.
3%
1996 :
1996 4,618

- 17 -



1996
120
20
416
10
2)
)
1994 6
20 10
, 1995 45
(1949 12 ) 50 55
, 50 5 : 55

- 18 -



14)
)
),
13)
14)
4%( )

- 19 -

10

40%

4%

7

2

13).

72

-10



< -10>

100% 100%
100% 100%

1%

1998

1

- 20 -



15) 1

6.54, 10 4.28, 20 241, 30 1.71, 40 141,
45 131 16)
17)
2033
2
15)
(A)
V) : (1995), p.54.
16) (1995), pp. 53 63.
1.0
10
17) © 5, 1998 1 5

- 21 -



18)

40

2025 16.25%
< -11> )
( L %)
2010 2015 2020 2025
10.85 12.65 14 .45 1625 |2080 1,885
: 40 ( )  55%
19) s 14
18) (adequacy) ;
Mitchell and

Fields(1995), pp. 3 4
19)

- 22 -



20), 1994 r 1

1996 6,989

< -12>
( , %)

"A) (B) | (Ax B)

1988 2,878 2,878 1,035 110 12.95 -1.95 20
1989 3,480 6,278 3,958 110 14.35 -3.35 133
1990 3,900 | 10,178 7,697 110 13.83 -2.83 218
1991 5,000 | 15,178 | 11,349 110 14.04 -3.04 345
1992 6,100 | 21,278 | 16,661 110 14.07 -3.07 511
1993 9,522 | 30,800 | 25,131 967 | 1387 -4.20 1,056
1994 34,720 | 65,520 | 43,226 1025 | 1391 -3.66 1,582
1995 38,834 | 104,354 | 82,173 1164 | 1311 -147 1,208
1996 42,398 | 146,752 | 122,794 1030 | 11.86 -1.56 1,916
6,989

¥ (1 + 2 + e e 412 ) 12
(1998) p. 10 < 3>

r
) d

, 11997 1, 1997. 10.

20) , |

- 23 -



2)

1980
1990
50%
< -13>
%)
1985 | 1990 1991 1992 1993 1994 | 1995 | 1996
29.9 492 48.9 476 54.2 54.8 484 | 514
r 7, . 1997.
20
40
. 1996
45 8.0% 50 19.8%
21) 1993
21) ( / )x 100

- 24 -



1983
, 1995 (-1.8%)
1996 5 6,805

< -14>
( %

40 - |41 45146 50|51 55|56 60| 61+

866 | 3,776 | 6,89 | 11,739 | 21,804 | 13,167 | 58,248
(15) | (65 | (118) | (202) | (374) | (22.6) | (100.0)

1996.12. 76 1,006 | 2,526 | 5388 | 14,399 | 34,853 | 58,248

31. (0.2) 1.7) 4.3) 93) | (24.7) | (59.9) | (100.0)
T 1, , 1997.
< -15>
( )
(A) B)
1985 3,713 2,337 1,396 1,762 17,830
1990 7,974 7,236 662 3,345 35,786
1991 9,849 9,177 632 4,018 40,436
1992 12,728 12,095 672 3,810 44,918
1993 15,749 16,147 -65 4,150 49,003
1994 17,520 19,351 -1,831 5,242 52414
1995 19,988 26,373 -6,385 5,466 51,495
1996 24,759 24,321 438 4871 56,805
T 1, , 1997.

- 25 -



&

-2]

5]
4 .
: ' H\ /"|
UHHHH
14982 1984 1986 1088 1980 1962 1994 19466
=371 g3&Y —e— 57|18
[ -3]
30000
CiE x|
20000
* Hass
10000 e
Dn i i i i i i i i i i L i
1583 | 586 | 5ET | 55 k=] 1961 1585
1996
10%

- 26 -



10

40%
- 16>
( , %)
1985 816 399 4,482 91 97
1990 1,710 1,133 11,636 228 10.5
1991 2,027 1,320 13,641 287 98
1992 2,771 1,821 16,142 339 10.3
1993 3,125 2,118 19,075 528 98
1994 3481 3,244 21,701 607 125
1995 3,931 3,246 23.905 1,144 124
1996 5,129 3,445 27586 1,733 11.6
r 3, , 1997.

- 27 -



D

2

1981
3) 1 1
1 (1997)
2) ) )
provident pension
3) 1981 5 1
1970
65 1990 13%

2025 20%

- 28 -



account)

(recognition bonds)%

4%

4

(personal saving

4)

5)

(Unified Funded Pension Scheme)
(Falkingham and Johnson, 1992)

60

- 29 -



(public assistance pension)

)

6)

65
25

- 30 -

55



(multipillar system)

7 : 13%
, 10% 3%
. Engen and Gale(1997), p.131.

- 31 -



1)

2)

32 -



OASDI

(Personal Security Account)

(money purchase pension

plans)
3)
(Contracting-out)
(occupational pension)® (personal pension schemes)9)
8) 19

- 33 -



(SERPS; State Earning Related Pension

Scheme) . 1995
70% SERPS , 30%
10) 1959
SGRPS(State Graduated Retirement Pension Scheme) 11
SGRPS SGRPS
SGRPS SERPS(State Earning Related Pension
Scheme)
1988 SERPS :
(Appropriate Personal
Pension)
65
12)

9) 1988 : C

(endowment-linked scheme), (deposit administration

schemes), (unit-linked schemes) :
) ) ) ) (
) . (pension annuity)

10) (1997)
11) SGRPS
12) 1997 4

- 34 -



[ -1]

gAnde + §rlid s

EEERE

g (7l

el S A O 7 R
ZUuRsEe - dAnea ' i

HAzgE®

- B
: =*] = i 4 g [
i F} 4 H 'Ila' o o4.6% i
i S 3.04 i
P E2H4: 1.6 :
Iﬂﬂi o 3.1-9.0% I

i
[ ——————————— |

L 1) GMP

2) contracted-out rebate

1 1/ 80
SERPS )
3%

SERPS
‘rebate , 1997 4 4.6%( 3.0%,
1.6%) ( -1 ).

GMP )

( : guaranteed minimum level of contribution)

- 35 -



(PR: Protected right)

, 4.8% 1997 4 4.6%

( -2 ).
( : Personal Fund)

COMPS(Contracted-out Money Purchase plans)d

1986

SERPS

1960 50%
13) COMPS (GMCs; Guara-

nteed Minimum Contributions)

- 36 -



Holudle dra U

i 354 : 17.5%
= 3[3‘3”% : _:glh‘-
T 95-504] * 25,0
ot e (A=) i 51-554] © 30.0%
I 5504 © 3508
H I R B B BT
I 1 | F—
z FOBAR ALY R(AT) I
RAFE) |
%ﬂ%{ﬂﬂ}}-* A A ) ———ﬁ a&ﬂazﬂ

v gag s

A= 304 !
THHE: 1.6% |

01
1996/ 97 82,200
2) : : : :
3) 1997 4 34% 9.0%
(1997), p. 37.
4)

- 37 -



14)

1996

11

14)



- 39 -



(Pay-As-You-Go)

- 40 -



Bwi N = ow N,

Nu= N (1+ n)

’a yB ,th

B=C+lI

- 4] -

(fully funded)



15),

W= WG + PS
, WG

, PS , P

= NUd(RS) ¢ NdER) @)

15)

- 42 -



(7) d( 0 ) = 0
16)
17
18),
, 65
19 Fields and Mitchell(1984)
16) , ,
Gustman and Mitchel (1992)

17)
18)

19) Pesando(1992), p. 119.

- 43 -



60 10%

10% 1 4
1980

20)

21).

22)

23),

20) Michell(1944), p.23.
Quinn et a.(1990), Zabalza et dl.(1980)

21
) (pension promises) ,

22) Pesando(1992), p. 127.

- 44 -



Marfan and Bosworth (1994),
Holzmann (1996), Edw ards(1996)
< -1> 3 3.6%
1995 96 28%
Marfan and Bosw orth(1994)

24) 1982 85 GDP 2% 1985 2.6%,
1990 92 3.3%
< 1>
1970 12%
1982 1985 84%
1986 1989 13.6%
1990 1992 18%
1995 1996 28%

Holzmann (1996)

1981 1988

23) Duskin(1992), p. 9.
24) = +

- 45 -



, 1990 GDP 4%
1991 1995 2 3%

. Engen and Gale(1997)

Edw ards(1996) 25)

Kotlik off (1996)

. Kotlikoff

Kotlikoff (1995)

2),

25)

26) Kotlikoff(1995).

- 46 -



Kotlikoff(1996)  Auerbach-Kotlikoff

- , (transition tax) ,

?
Kotlik off
45% . 10 6.5%,
25 14%, 150 21%
3.2% 27)
27) Kotlikoff (1996) Devine(1997)

Engen and Gale(1997)

Auerbach-K otlikoff

- 47 -



28

28)

Giancarlo  Klaus(1995)

- 48 -



D

- 49 -



1) (World Bank, 1994:5~6)

2) (World Bank, 1994:9 10)

; (evasion)

- 50 -



55

55

- 51 -



55

55

. 55

39

70%
1
29,986
2
1996
72

- 52 -

55

. 55
F
55
50%
. 1996 55
34%
19,191
38,382
1
4



50 4 ) 1
25% 2 27%
55 25%
< - 1>
(

1 55 1 2 55 2
433,918 389,540 798,885 723,545
147,400 147,400 272,122 272,122
102,463 71,724 190,953 133,667

17,815 17,815 32,661 32,661
12,242 12,242 21,263 21,263
23,436 23,436 41,990 41,990
17,601 19,191 29,986 38,382
16,747 16,747 40,672 40,672
30,458 15,229 52,900 26,450
65,756 65,756 116,338 116,338
18,057 0 47,118 0
0 0 12,320 0
17,467 0 33,620 0
590 0 1,179 0
451,975 389,540 846,004 723,545

- B3 -



70%

- 54 -

34%
55
728 1,145
B0 54
1 46%

2 44%
55 45%

< - 2>

«C )

1 55 1 2 55 2
636,771 580,853 1,045,085 958,480
154,205 154,205 259,441 259,441
130,096 91,067 217,207 152,045
49,820 49,820 65,385 65,385
31,759 31,759 68,126 68,126
53,759 53,759 121,302 121,302
34,000 34,000 78,140 78,140
10,000 10,000 10,000 10,000
49,674 32,785 63,067 41,624
123,458 123,458 162,417 162,417
147,338 147,338 186,398 186,398
102,861 102,861 102,861 102,861
44 AT77 44 477 83,537 83,537
784,189 728,191 1,231,483 1,144,878

(1997)



- 1]

- B5 -

L J




3

3) (World Bank, 1994)

(flat)

4)

40% :

2 3%p
2 3%p
. World Bank(1994), p. 88

- 56 -

4



65, 6 10
65
3 65 , 40
67 , 40
( ) 155%|65 , 5 .60 64
24 49%
) 1 05%
25 6% 67 3
1455%
% 65 50
0, 0,
78% 142% 67 0
60 65
10 50 5
1% ,
583% ,
2 10 % € S0t &,
), 3 102% °
) IES .65
V3




25% 45%

25% )
20%

5).

5)

- B8 -



d l
(offset plan)
(excess plan) ,

(set-up plan) )

6)

- B9 -



- 4>

1930

1960 ( )

1970
. 1978

1965

(1997), p. 119

, 1965

- 60 -



3%

3%

7
) (1992)

- 61 -



1)

28 ,
1 30
1961 30
, 1987 10
5
1980 T 1
4 r 1 5
d
3
2)
8)

- 62 -

, 1975

16

1989

8).



1997

- 63 -

8



1985

1482

1088
24 0 261 14.5 216 138
c 1 ( )
2. ( )
3. ( )
4. ( )
5
. ) 7 1
(1995 5 7 ).
) ,
[ -2]
1988 1995

- 64 -




r

100

50

9)

10)

11)

9.

10),

"

10

r

1),

- 65 -



1)

- 66 -



2)

- 67 -



70%
70%, 60%, 75%
30 50% Y
) 1 3
(3-tiered-system)
3
55
5 1
45%
25%
20%
1998 5
D 1996 36.5%, 42.9%,
30.4%, 51.0%, 55.8%, 34.2%

- 68 -



E0% 1
5] & o 7
(Maz)
455% 4
g agt FHNd F B
(Hrfdgas 2a)| 56 =
25% { :
FAAF 3 ANEFE
' ¥ L )

45%

60%

,69_



15%

1998~2050

- 70 -



2030
0.02%
2010
’ p , 2015
1980
2000
77.8%, 50.4%
2010 80.2%, 55.2%
20~59
55
20~54
1988
1992 5~9 , 199
1998

- 71 -




- 1>

%)

20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
1998 | 574 89.7 97.1 97.0 96.7 95.3 922 85.1
1999 | 57.0 89.7 97.1 97.0 96.8 95.3 924 85.5
2000 | 564 90.0 97.1 97.0 96.8 954 92.7 85.9
2005 | 572 90.5 97.2 97.1 96.8 954 93.8 87.7
2010 | 56.5 910 97.2 97.2 96.9 955 94.7 89.2
2015 | 56.5 910 97.8 98.0 9738 96.3 94.7 89.2
20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
1998 | 66.9 511 48.7 60.8 684 61.1 584 549
1999 | 67.1 515 489 61.2 68.9 61.1 584 549
2000 | 67.3 52.1 493 61.9 69.6 61.1 584 55.0
2005 | 703 58.1 52.7 634 709 63.6 59.6 564
2010 | 753 62.1 56.0 66.4 71.6 69.1 63.6 58.8
2015 | 753 664 570 69.5 72.6 70.0 64.6 59.8
T 1, 1996.
2
1998 14%
2030 50%
2040 85%
2) 5 35%

- 72 -



- 2>

C %
20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
1998 9.7 79 94 12.7 146 174 224 33.7
2000 | 10.7 89 103 13.6 156 184 23.2 33.8
2010 | 189 165 182 20.8 22.8 25.7 29.8 374
2020 | 329 30.7 318 315 329 35.8 379 412
2030 | 52.1 53.9 53.0 46.1 459 48.6 473 449
2040 | 555 574 56.5 49.1 49.0 51.8 504 478
20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
1998 54 4.0 28 28 3.2 5.0 10.2 222
2000 6.2 4.7 3.2 3.2 3.7 5.6 10.8 22.3
2010 | 131 104 75 75 8.2 111 16.3 248
2020 | 279 23.0 173 17.6 179 213 242 276
2030 | 549 47.1 37.2 37.7 36.6 38.6 348 30.3
2040 | 58.6 50.2 39.7 40.2 39.0 41.1 37.1 32.3
1998
10%
(bargaining power)
10% 100~300

- 73 -



2030

5

< =¥ (1995)

( , %)

5 6,236 306

100 2,856 14.0

300 1,696 83

500 1,207 64

1,000 sS4 39

- 5, 1995,
1996
1996
100 25 29
30 34

- 74 -



[ - 2] (1996)

& I
i TEND
1000+
5):' i i 1 i

-2 HL FI=MEM HFP 4K 58 5 53R
=y

B =42i3 Dojse3 |

1996
45 49 100
[ -3
1971 27
1990 20 21 : 1988

- 75 -



110

ot

50 40

- 3] (1996)

ra

i 100

82
i
63
3638

AR
UL

20-24 2629 AD-fd 4044 R4

=1
43%,
80%
2030
2009 6.0%, 2010~2019

4.0%, 2030 3.0%

- 76 -

o4
I 81
BO-54

5.0%, 2020~2029



- 4>

20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
2000 | 1,164 | 1,522 | 1967 | 2,220 | 2,358 | 2,399 | 2,109 | 1,922
2005 | 1,605 | 2,060 | 2,646 | 2,978 | 3,156 | 3,211 | 2,774 | 2,513
2010 | 2,192 | 2,763 | 3,525 | 3,958 | 4,183 | 4,256 | 3,649 | 3,253
2015 | 2,882 | 3,567 | 4,522 | 5,065 | 5339 | 5432 | 4576 | 4,055
2020 | 3,754 | 4,561 | 5,745 | 6,419 | 6,749 | 6,867 | 5,740 | 5,007
2025 | 4,706 | 5,613 | 7,024 | 7,829 | 8,211 | 8,355 | 6,863 | 5950
2030 | 5,843 | 6842 | 8507 | 9,458 | 9,894 | 10,067 | 8,206 | 7,002
2035 | 6,773 | 7,931 | 9,861 | 10,964 | 11,470 | 11,670 | 9,513 | 8,118
2040 | 7,852 | 9,195 | 11432 | 12,710 | 13,297 | 13,529 | 11,029 | 9,411
2045 | 8,669 | 10,152 | 12,622 | 14,033 | 14,681 | 14,976 | 12,177 | 10,390
2050 | 9,571 | 11,208 | 13,936 | 15494 | 16,208 | 16492 | 13,444 | 11,471

20~24 | 25~29 | 30~34 | 35~39 | 40~44 | 45~49 | 50~54 | 55~59
2000 | 1,071 | 1,327 | 1,507 | 1,327 | 1,172 | 1,140 981 982
2005 | 1,476 | 1,797 | 2,027 | 1,828 | 1594 | 1546 | 1,293 | 1,288
2010 | 2,016 | 2,409 | 2,700 | 2,496 | 2,148 | 2,079 | 1,706 | 1,672
2015 | 2,652 | 3,110 | 3464 | 3,281 | 2,787 | 2,691 | 2,146 | 2,091
2020 | 3,454 | 3977 | 4,401 | 4,272 | 3582 | 3449 | 2,700 | 2,589
2025 | 4,329 | 4,895 | 5381 | 5,353 | 4,430 | 4,255 | 3,239 | 3,086
2030 | 5,375 | 5966 | 6516 | 6,643 | 5427 | 5200 | 3,884 | 3,643
2035 | 6,231 | 6916 | 7,554 | 7,701 | 6,291 | 6,028 | 4,502 | 4,223
2040 | 7,224 | 8,018 | 8,757 | 8,927 | 7,293 | 6,988 | 5220 | 4,895
2045 | 7,976 | 8,852 | 9,668 | 9,856 | 8,052 | 7,715 | 5763 | 5405
2050 | 8,806 | 9,773 | 10,675 | 10,882 | 8,890 | 8,518 | 6,363 | 5,967

3%
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1993 6% 1998 9%

(gross wage)

10% , 90%
8.3% (12
1 ) 1998 3%
5.3%
5.3%
3
3
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(Past Service Liabilities: PSL)

10
t
(t-9) t
1999
11.0% , 2000 2004 9.0%, 2005 2010 7.0%,
2011 2015 6.0% 2016 2020 5.00%, 2021 2030
4.0%, 2031 3.0%
10 60

- 79 -



79 60

20

20~54

20 55

74 20

20
3.

4) 55 59

- 80 -

, 15 79

20

4
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1)

Mliss = [POPLss x [PARJies X [1-(UEM)ias] X [MRJsso x (14"

Ml = > [M],

a= 20 24,s
y [M]eas o t a
[POP]tas : t a
[PAR].as © t a
[UEM Jtas : t a
M]e @ t

[M R]1998 . 1998

X:
ra: 55~59 , 50~-%4
t : t1=1998, 1999, ,2050
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2020 | 529 16.3 66.9 84 20 04 10.7 | 38138
2025 | 755 25.7 984 125 9.7 0.6 228 718.7
2030 | 106.6 | 42.8 1456 185 26.8 0.9 46.2 | 1,1694
2035 | 116.0 | 46.0 1594 | 20.2 525 0.9 736 | 16199
2040 | 1344 | 58.1 1902 | 239 913 11 | 1163 | 20112
2045 | 1482 | 679 | 2144 | 274 | 1354 12 | 1639 | 23142
2050 | 1635 | 735 | 2363 | 30.7 | 1886 | 13 | 2206 | 2,467.1

2020 57%43% 2021 2030 53%:47%

2031
58%:42%

- 104 -



120.0

100.0 F

BO.0

GO0

40.0

20.0 |

0.0

2000 2010 2020 2030 2040 2060

e =L

2010
70%:30%

2030 40%
42%
2000
60%:40%

- 105 -




2030 50%
2050 55%

120.0

100.0
ad.0
B0.0 [
40.0

20.0

0.0
2000 2010 2020 2030 2040 2080

B=u¢= O=F=

120.0
100.0
ad.0
E0.0 [
40.0

20.0

0.0
2000 2010 2020 2030 2040 2080

B=u¢= O=F=

- 106 -




45%
60%
, 1998 2009 6.5%, 2010
2019 75%, 2020 2029 8.5%, 2030 95%
20%
15% 1998 2009
14% , 2010 2019 15% , 2020
17%
60%
1998 2010 20.5% 2010 2019 22.5%
2020 2029 25.5%, 2030 26.5%
92
15.2% . 1998 3%
) 8.3%

- 107 -



-14>

%)

@ )
2% 20% 15%
1998 2009 65 8.00 6.00 92 113 205
2010 2019 75 857 643 112 113 225
2000 2029 85 9.70 7.30 14.2 113 255
2080 2050, 95 9.70 7.30 152 113 265
45%
118% 16.8%
< - 15>
( %
25% 20% 45%
1998 2009 65 53 118
2010 2019 75 6.3 1338
2020 2029 85 73 1538
2030 2050 95 7.3 168

- 108 -



1),

2),

i)

2)

1992 12

(93 )

26.7% ( 1,500 ).

- 109 -



6

56.5%, 47.3%

4,503

[
FY'92

T.000

6000

3,060

4.000

3,000

2,000

1,000

-1

1997 4

3).

g

13

3

- 110 -

27.3%,



4),

4)

111 -



annuity)
son
(pen

N
’6)’ s
15) s

5)
6)

7)

112 -



21

-1>

- 113 -



‘83

( )
, , , VAN, , ,
OThH
(10%)
( 10%
, 25% )
( , , - , dealing
) ,
, Mutual fund , Mutual fund ,
, Service , , Finance lease ,
) 2

- 114 -



8)

9)

1975
S7%
43%

2%

9.

1995

- 115 -

8).

1991
28%



(out-sourcing)

( ) (

- 116 -



10)

10)

- 117 -



1),

1996 10%
12), 199 4
96.2% ( 2 )
< 2>
( L %)
4 5 5
1990 99.0 0.0 1.0
1991 93.6 34 3.0
1992 874 49 1.7
1993 89.9 5.0 5.1
1994 93.7 1.7 4.6
1995 93.9 0.2 5.8
1996 96.2 0.2 3.6
r
) d
11) 20 40

12) GNP 7%



13

14) .

15),
ALM16)
13)
14) - (high risk - high return)
(low risk - low return)
15)
16) ALM

- 119 -



(country risk)

IMF

17

17)

- 120 -

_2]



2000

1988
2020
2033

1998

- 121 -



20%
15%

i)

60%
25%

35%

- 122 -

1),



2020
57% 43% 2021 30 53% 47%
2031

58% 42%

2010 70% 30% 2030 60%
40% 42%
2000 60%
40% 2030 50%
2050 55%
ALM

- 123 -



- 124 -



(1997), *
(19%),

(1993), *

4y

(1992), *

(19%), *

(1990), *

4y

(1997), T

, (1997), *

dy

(1997), 1997

(1991), "
LT 4,191 8

(1996), * .

(1997), *

- 125 -

dy

4y

Ay

1

4y

():



(1997h), 71997 .

(1995), * 5
(2991, * iy
(2991, * Iy
(1996), 5
(1997),
L] r Ay VOI 19

(1999), * L 21 .

() (1995), * I

Blake, David(1997), "Pension Choices and Pension Ploicy in the
United Kingdom", in Valdés-Prieto, Salvador (ed.)(1997).

Blinder, Alan S. et d. "Social Security, Bequests, and the Life Cycle
Theory of Saving: Cross-Sectiona Tests", in F. Modig-liani and
R. Hemming (eds), The Deerminants d Nationd Saving and
Wedlth, New York: S. Martin's Press.

Bodie, Zvi and Alicia H. Munnell (1992), Pensions and the Economy,
Philadelphia: Pension Research Council.

Chernoff, Joe (1996), "UK Panel Pushes Pension System Overhaul”,

Penson & Investment, Feb. 5.

- 126 -



Devine, Theresa J (1997), "Demographics, Sodd Security Reform, And
Labor Supply”, in Seven A. Sass and Robert K. Triest (eds) (1997).

Diamond, Peter A. and Jerry A. Hausman (1984), "Individual Re
tirement and Savings Behavior", Journal d Public Economics,
Vol .23, pp. 81 114.

Dilnat, A., R. Disney, P. Johnson, and E. Whitehouse(1994), Penson
Policy in the UK, London: The Ingtitute for Fiscal Sudies.

Duskin, Hlizabeth (1992), “Changing the mix of public and private
pension: the issues’, in OECD (1992).
Edwards, Sebastian (1996), "The Chilean Pension Reform: A Pione-

ering Program”, NBER Working Paper No. 5811, November.

Engen, Eric M. and William G. Gae (1997), "Effects of Socia
Security Reform on Private & National Saving”, in Steven A.
Sass and Robert K. Triest (eds.) (1997).

Falkingham, J. and P. Johnson(1992), "The Unified Pension Scheme
for Britain?', London School of Economics, Welfare Sate

Programme, Discussion Paper 90.

Feldstein, Martin (1985), “The Optima Level of Social Security
Benefits”, Quarterly Journal d Econamics, Vol. 10 No. 2, May.

Feldstein, Martin (1995), “Would Privatizing Social Security Raise
Economic Welfare”, NBER Working Paper No. 5281, November.

Feldstein, Martin and Anthony Pellechio (1979), "Social Security and

Household Weath Accumulation: New Microecono- metric

- 127 -



Evidence", The Review d Economics and Statistics, Vol. 61 No.
3, August, pp. 361 368.

Fied, Frank (1996), "How to pay for the future: Building a
stakeholders Welfare".

Fidds, Gary S. (1994), “A Discusson of Socia Protection and
Private Insurance”, The Geneva papers on Risk and Insurance

Theory, Vol. 19 No. 2, December.

Fields, Gary and Olivia S. Mitchell (1984), Retirement, Pensions and
Sodal Security, Cambridge, MA: MIT Press.

Giancarlo, C. and S Kadus (19%), "Penson Reform and Growth", ICY
Working Paper, The World Bank Policy Research Department, June.

Gustman, Alan L. and Olivia S. Mitchdl (1992), "Pensions and
Labor Market Activity: Behavior and Data Requirements", in
Zvi Bodie and Alicia H. Munnél (1992).

Harrison, Debbie (1994), Penson Provison in Eurcpe FT Business
Enterprise Ltd.

Holzmann, Robert (1996), "Pension Reform, Financia Market Dev-
elopment, and Economic Growth: Preliminary Evidence from

Chile", IMF Working Paper, August.

Johnson, P. Disney, R. and G. Stears (1996), Pensions. 2000 and
beyond, Institute for Fiscal Sudies.

Kotlikoff, Laurence J. (1995), "Privatization of Social Security: How It
Works and Why It Matters", NBER Working Paper No. 5330.

- 128 -



(1996), "Privatizing Social Security at Home
and Abroad", The Ameican Economic Review, Vol. 86 No. 2,

pp. 368 372.

Levine, Phillip and Olivia S. Mitchell (1988), '"The Babyboom's
Legacy: Relative Wages in the Twenty-First Century", The
American Econamic Review, 78: May, pp. 66 69.

Marfan, Manud and Barry P. Bosworth (1994), "Saving, Invest- ment, and
Economic Growth", in Bary P. Bosworth, Rudiger Dornbusch, and
Raul Laban (eds), The Chileen Ec onary: Pdicy Lessons and
Chdlaeges, Washington DC: The Brookings Ingitution.

Mitchell, Olivia S. (1997a), "Exporting Chiliean Socia Security
Reform"”, Pension Research Council Working Paper 97-1.

Mitchell, Olivia S. (1997b), "Building an Environment for Pension
Reform in Developing Countries”, Pension Research Council

Working Paper 97-7.

Mitchell, Olivia S. and Gary S. Felds (1995), "Designing Pension
Systems for Developing Countries”, Penson Research Council

Working Paper 95-12.
OECD(1992), Private Pensions and Public Padlicy.

Patricio, A. and S Klaus(19%), "Penson System and Reform", ICY
Working Paper, The World Bank Policy Research Department, June.

Pesando, James E. (1992), “The economic effects of private
pensions’, in OECD (1992).

- 129 -



Pestieau, Pierre (1992), “The distribution of private pension benefits:
how fare is it?’, in OECD (1992).

Poortvliet, William G. (19974), "Privatization and Reform of Socid Security
Pension Plans as a Globa Trend Pat : The Underlying Problem”,
Journd ¢ the American Sodey ¢ CLU & ChFC duly.

Poortvliet, William G. (1997b), "Privatization and Reform of Social
Security Pension Plans as a Globa Trend Part : Social
Security Reform”, Journal d the Ameican Sodety d CLU &
ChFC, September.

Quinn, Joseph F. (1997), "Social Security Reform: Margina or
Fundamental Change?', Journa d the American Sodety d CLU
& ChFC, duly.

Sass, Steven A. and Robert K. Triest (eds) (1997), Soda Security
Réorm Links to Savings Investment, and Growth, Federa

Reserve Bank of Boston.
Tanner, Michael (1996), Public Opinion and Sodal Security Privatization.

Vadés-Prieto, Savador(ed.)(1997), The Economics of Pension, Cambridge:

Cambridge University Press.

World Bank (1994), Averting the Old Age Criss.

- 130 -



1]

131 -

s
| 4
.ﬂ] LI.'_E




_vl_'x
.-/f
4 %) o
A} 1 A

1)

@

(1)

G|




drEs
“.“.Wn_m -

(2)
@

i)

..'\]-

2)

9

4

133 -



- 134 -



2]

1.

1029 )

] 57 ( )11

29
1 1

10 1
2.

100 50

1 2
2.

] 13 ( ) “”

- 135 -



13

13
( 16
) 10
13
13
100 50

18

- 136 -

o“



