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1971 | 1981 | 1991 | 2000 | 2010 | 2020 | 2030 | 2050
A 623 | 662 | 717 | 759 | 788 | 807 | 815 | 830
oAb | 590 | 623 | 677 | 721 | 755 | 775 | 784 | 80.0
of A | 661 | 705 | 759 | 795 | 82 | 841 | 848 | 862
2k5 s EA17(2001)
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<E 1I-1> OECD 27}52| &g 50

(5] : 1
1970 | 1975 | 1980 | 1985 | 1990 | 1995 | 1998 | 1999 | 2000
Korea 300|280 | 170 | 1.60 | 1.65 | 147 | 1.42 | 1.47
Japan 213 191 | 175|176 | 154 | 142 | 1.38 | 1.34 | 1.36
United States | 248 | 1.77 | 1.84 | 1.84 | 2.08 | 2.02 | 2.06 | 2.08 | 2.13
United Kingdom | 243 | 1.81 | 1.89 | 1.79 | 1.83 | 1.71 | 1.71 | 1.68 | 1.65
France 2471193 19 | 181 | 1.78 | 1.71 | 1.76 | 1.79 | 1.89
Germany 203 (148 | 156 | 137 | 145125 | 1.36 | 1.36 | 1.36
Italy 24312211164 |142]133 120|120 123|123
Australia 2891232191 | 134|134 [ 1.8 | 1.7 | 1.76 | 1.75
Austria 2291183165147 (145|140 134|132 ]| 134
Belgium 225 (174|168 | 151 | 162 | 1.55 | 1.53 | 1.61 | 1.66
Canada 2331180 (168|161 | 171|162 |14 . .
Czech Republic | 1.90 | 240 | 210|196 | 190 | 1.28 | 1.16 | 1.13 | 1.14
Denmark 195192 | 155|145 (167 | 1.80 | 1.72 | 1.73 | 1.77
Finland 183 1168|163 |164 | 178|181 | 170 | 1.74 | 1.73
Greece 240232222 |167|139 132 129|128 | 129
Hungary 198 1235|191 |18 |187 157|133 ]129 132
Iceland 2831265248 195|230 (208|204 | 199 | 2.08
Ireland 387343324248 | 211|134 (193|183 | 1.89
Luxembourg 1971 155]149 138|160 | 1.69 | 1.68 | 1.73 | 1.79
Mexico 6.82 | 5.87 | 471 | 402 | 3.35 | 282 | 255 | 2.48 | 2.40
Netherlands 257 1166|160 | 151 | 162 | 153 | 1.63 | 1.65 | 1.72
New Zealand 328 258 (2121193212199 | 197 | 1.91 | 200
Norway 250 [ 198 | 1.72 | 168 | 1.93 | 1.87 | 1.81 | 1.84 | 1.85
Poland 2261226226232 |205|162 144|137 | 134
Portugal 301 | 275225 172157140 | 146|149 | 152
Slovak Republic | 241 | 253 | 231|226 | 209 | 1.52 | 1.38 | 1.33 | 1.29
Spain 2831279220164 136 | 1.18 | 1.16 | 1.20 | 1.24
Sweden 192 | 1771168 | 1.74 | 213 | 1.73 | 1.50 | 1.50 | 1.4
Switzerland 210 [ 161 | 155 | 152 | 1.58 | 1.48 | 1.47 | 1.48 | 1.50
Turkey 568 509|436 | 359|296 | 275 | 263 | 2.60 | 2.52

2k 1 OECD(2002)
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<FIE Il-4> 2| Fo| & M

(9] %)
1970 | 1980 | 1990 | 2000 | 2010 | 2020 | 2030 | 2040 | 2050
ZHGA 839 | 60.7 | 443 | 395 | 388 | 40.9 | 549 | 71.2 | 816
WELQFH] | 782 | 546 | 369 | 294 | 239 | 196 | 191 | 196 | 190

o
o
i 57 | 61 | 74 | 101 | 148 | 21.3 | 357 | 516 | 62.5
=4

2

Fevele) aneple 1000dth e FA5) AwaRs A
= ORCD %7k ol B7lsh WAz Al
stae 7P W geolnh e 20508340 o] 284 OECD

e AR AR, olgelel, 2del g Agstus 1Y

(33 11-5] 2| wiAReM| Fo| 2 MY
80.0
70.0 /
60.0 o
50.0 —
30.0
20.0
10.0 M'
0.0

1980 1985 1990 1995 2000 2010 2020 2030 2040 2050

[o—2F =2 4 0|F AR T o= ——o0|Elo}

7t 1 OECD(2002), &717%(2001)
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<% |I-5> OECD=7|=2| 7| Fo| & M2

1980 (19851990 | 1995|2000 | 2010|2020 | 2030|2040 | 2050
Korea(OECD 2002) | 6.1 | 65 | 72 | 81 | 9.8 |14.0/19.3|31.3|43.3|488
FH(SAE AR 74 10.1|14.8|21.3|357|51.6|625
Japan 134|1561(17.2|1209|25.2|34.8|46.9|51.7|63.6| 71.3
United States 169178189191 |186|19.0|25.0|329| 346|349
United Kingdom 235(23.0(241|243|24.1|253|31.1|404 |47.2|47.3
France 219(19.7|21.3|23.1 | 245|254 | 32.7|39.8 | 456.3 | 46.7
Germany 237(21.0|21.7|22.7|24.1|30.2 | 34.4| 46.3 | 54.3 | 54.7
Italy 204188223243 |26.7|31.1|36.8|47.3|63.8|68.1
Australia 14.7|1563(16.7|179|182|199|259|32.3|36.1 | 37.5
Austria 24.0(21.0|221|225|229|269|32.4|46.4|59.8|62.5
Belgium 219(205|22.3|24.0|2569|27.2|334|43.4|49.7|51.2
Canada 139(15.0|166|17.7|185|20.4 | 27.7| 37.5| 40.2 | 40.9
Czech Republic 21.1(17.8 189|194 |19.8|22.3|32.4| 384 | 47.8|60.8
Denmark 223227231 |22.7|225|25.7|32.7|40.0 | 46.3 | 43.8
Finland 1771183199 |21.3|22.3 | 257|372 | 45.7| 47.1 | 488
Greece 20.5(20.3[20.4 | 23.1 | 26.0 | 30.0 | 34.6 | 42.5 | 54.7 | 64.6
Hungary 20.8|18.7(20.1|20.8|21.4|23.0|29.5|33.3|40.8|51.2
Iceland 157158165 (175|179 |185|24.2|32.2| 36.7| 39.7
Ireland 18.3]17.7|185|17.8|16.9|17.8|22.4|26.3|30.0| 37.2
Luxembourg 20.0(19.0(19.3]20.7|21.5|226|26.0|31.1|31.9|314
Mexico 74169169 |71]76]90|11.7]16.2|23.5|30.0
Netherlands 174]17.6(186(19.4|20.1|22.3|30.0|39.6|46.7|45.0
New Zealand 157161170 |17.71179|19.1 | 24.8 | 33.7| 386 | 385
Norway 234(245|252|24.7|2371240|31.0|39.1 | 46.2 | 45.3
Poland 154]14.5(155(16.8|17.7|18.0|26.0|33.4| 37.3|49.5
Portugal 164 (186(20.5|21.5|23.1|25.4|29.0|35.3|46.0|53.5
Slovak Republic 16.4(13.8|16.0|16.4|16.5|17.0|23.4|30.4|36.9|49.8
Spain 17.0]185(20.7|22.4|24.8|27.1|31.8|42.3|59.9|73.8
Sweden 2040276277274 |271|296|37.8|46.0|529|54.5
Switzerland 20.8120.7|209|22.0|23.8|29.2 | 38.3|53.0|59.5|57.3
Turkey 84171171 180]90]98][120]165]22.0|28.7
OECD countries 18.0 (177|188 |19.7|20.6 | 23.0|29.3|37.5| 44.8 | 489
EU countries 20.7120.3|21.5]225|235]26.1 | 32.2|40.8|49.0 | 52.2

1 OECD(2002)9] #t57F Ao BAH Az g2 F A8E 25 A
Algk o},
Z+2 1 OECD(2002), E71%(2001)
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= o 1932 1972 2012 40 40
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<E I-7> 2|7} QIZEF0| o|x[= & =
7t 1% 45 o
A&E WA= &3
e ez}
o A
Modigliani(1970) . -0.20(37) | -0.88(3.1)
Modigliani and Sterling(1933) . -0.13(1.4) | -051(4.3)
Feldstein(1980) . -0.77(39) | -1.212.7)
Horioka(1986) 21 OECD=7} -0.92(42) | -1.61(4.0)
1976~82 Ht
Graham(1987) 24 OECD=7} 1975 | -0.87(2.9) 0.12(0.3)
or 1970~80 H+t
Koskela and Viren(1989) 23 OECD=7} -0.73(1.7) | -0.76(0.8)
1979~83 Hit
Horioka(1991) 21 OECD=7} -0.44(1.7) | -1.092.4)
OECD(1990) 14 OECD=7} . -0.93(2.4)
1980~83 H+t
AAE 4]
Shibuya(1987) 1966~&3( ) ) -034(38)
Horioka(1991) 1956~87(4%) | -0306.1) | -11337)
Masson and Tryon(1990) 1969 ~87 -1.10 -1.10
G7 2 AA=(4=)
Masson OECD.(1995) 1971~73 -0.14(44) | -0.14(4.4)
2170 A=
7h Aulo] A=
OECD A= e -0.12 -0.12
IR 0.01 0.01
G -0.01 -0.01
olgrg|o} -0.02 -0.02
Auerbach and Kotlikoff(1992) s 0l 7% | 0l 717k
Borsch-Suppan(1996) G3 =7} 0ol 7M7k2 | 0ell 717k
Canari(1994) ojgz]o} 00l 7M7k% | 0ll 7H7k&

T D) A AFES W] Yt JPAEskaL 9l ololl 7)xEke] <l
T WsE 58 AMSH, FF ASEC vAe dEgS FHE
2) Poterba(1994) 2} Borsch-Suppan(1996)2] A}&el 71Z3ka 912
21 Turner OECD(1998).
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<E 11-8> ‘R gn 1z
(4] : %)
1% AH/GDP e k-3
Australia 3 18.2
Austria 95 229
Belgium 8.8 259
Canada 51 185
Denmark 6.1 225
Finland 81 22.3
France 12.1 245
Germany 11.8 24.1
ITtaly 14.2 26.7
Japan 79 25.2
Netherlands 5.2 20.1
New Zealand 4.8 179
Norway 49 23.7
Spain 94 24.8
Sweden 9.2 271
United Kingdom 4.3 24.1
United States 44 18.6
A& 1 OECD(2001), OECD(2002)
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Awel BHAYS Tp7] el APAY G4 4IE Hme
S P Sl ghek olel @ He ek w, ofw dll
A GF AR oiE A ARAS AN e ol
Aeltt. mrhe 3% s} AANWA APAE £e0t S

EXZ S

2. A= A% ANAEA 7H

F7) AABA A= A 7Rl digk 7Hgel ola A
G e 7 AT T UE2000)0E S SHE
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A

R PRk N
Abele 1 [Aele 2| #A | s | o) | EE
2002 1.08 1.08 2.29 2.29 0.06 3.74
2003 1.21 1.11 2.31 2.38 0.07 3.69
2004 1.20 1.13 2.34 2.57 0.07 3.67
2005 1.37 1.24 2.36 277 0.07 3.64
2006 1.55 1.35 2.39 2.98 0.08 3.60
2007 1.71 1.49 2.42 3.21 0.08 357
2008 1.85 1.61 2.45 3.46 0.08 3.53
2009 1.97 1.74 2.48 3.50 0.08 347
2010 2.07 1.82 2.51 3.54 0.09 341
2011 2.21 1.94 2.54 3.59 0.09 3.33
2012 2.33 2.08 2.57 3.63 0.09 3.24
2013 2.44 212 2.60 3.68 0.09 3.16
2014 2.53 2.25 2.64 3.73 0.10 3.08
2015 2.61 2.41 2.67 3.77 0.10 3.00
2016 2.81 2.65 2.70 3.82 0.10 2.93
2017 2.99 2.89 2.74 3.87 0.11 2.87
2018 3.16 297 2.78 3.92 0.11 2.82
2019 3.31 3.23 2.81 3.98 0.12 2.76
2020 3.45 3.50 2.85 4.03 0.12 2.70
2021 3.70 3.80 2.89 4.09 0.13 2.66
2022 3.93 411 2.93 4.14 0.13 2.61
2023 4.15 4.15 297 4.19 0.14 2.56
2024 4.37 447 3.00 4.25 0.15 2.52
2025 458 4.82 3.04 4.30 0.15 2.47
2026 4.87 5.18 3.08 4.35 0.16 2.43
2027 5.14 5.54 3.11 4.40 0.17 2.39
2028 541 5.55 3.14 4.44 0.17 2.36
2029 5.67 5.90 3.17 4.49 0.18 2.33
2030 5.93 6.24 3.20 4.53 0.18 2.30
2031 6.25 6.57 3.23 457 0.19 2.27
2032 6.57 6.95 3.26 4.60 0.20 2.26
2033 6.89 6.89 3.28 4.64 0.20 2.24
2034 7.20 7.30 3.30 4.67 0.21 2.23
2035 751 7.73 3.33 4.70 0.21 2.22
2036 7.95 8.16 3.35 4.73 0.22 2.22
2037 8.35 8.55 3.37 4.76 0.23 2.21
2038 8.76 9.01 3.39 4.79 0.23 2.20
2039 9.17 9.46 341 4.82 0.24 2.19
2040 9.57 9.91 3.43 4.84 0.24 2.18
2045 11.26 11.96 3.50 4.95 0.26 2.11
2050 12.93 14.23 3.55 5.02 0.28 2.03
2055 13.53 3.59 5.07 0.28 1.97
2060 14.17 3.61 5.10 0.28 1.95
2065 14.35 3.62 512 0.28 1.96
2070 14.58 3.61 5.11 0.28 2.00




M. a33ke] AFGF A9 73

<E IIl-5> BBXE MLGDP ofs| B]S)
LA Z TeAE
de 1 A ke s 2
ARAA | RS | RfA [ Rdd | RfA | Rdd | ARaA | RS

2002 393 393 393 393 2491 2491 2491 2491
2003 4.09 417 39 407 2503 2512 2493 2502
2004 411 439 4.04 432 25.02 25.30 24.96 25.24
2005 431 4.80 418 467 2520 2569 2506 2556
2006 453 5.25 433 5.05 25.38 26.10 2519 2590
2007 4.73 569 450 547 2555 26.51 25.32 26.29
2008 491 6.14 467 590 2569 2692 2045 26.68
2009 5.07 6.31 4383 6.08 2519 2703 2595 26.80
2010 521 6.47 49% 6.22 2586 2712 2561 26.87
2011 5.38 6.66 511 6.39 2596 2123 2569 26.96
2012 5.55 6.84 529 6.58 26.04 2733 25.18 2107
2013 5.70 7.00 5.38 6.69 26.10 2741 25.19 27.10
2014 5.83 716 5.56 6.88 26.16 2748 2588 27121
2015 596 7.30 5.76 710 2621 27155 2601 21.35
2016 6.20 7.96 6.04 740 26.38 2174 26.22 2158
2017 643 7.80 6.33 7.71 265 2793 2645 21.83
2018 6.64 8.04 6.45 7.85 26.70 28.10 26.52 2791
2019 6.84 8.26 6.77 818 26.85 28.26 26.77 2819
2020 7.04 847 7.09 8.52 2699 2842 27.04 2847
2021 7.34 879 744 889 27.24 2869 21.34 28.80
2022 762 9.09 7.80 9.28 2748 289 27.66 2913
2023 790 9.39 790 9.39 2171 29.20 21171 29.20
2024 817 9.68 8.27 9.78 2793 29.44 28.03 2054
2025 843 9.9 867 10.19 2815 29.67 28.39 2991
2026 8.76 10.31 9.08 10.62 2844 2999 28.76 30.30
2027 9.09 10.65 948 11.05 2873 30.29 2912 30.69
2028 940 10.98 9.54 11.12 29.01 30.59 29.14 30.72
2029 9.1 11.30 994 1153 29.28 30.88 2951 3110
2030 | 10.00 11.61 10.32 11.93 29.95 3116 29.86 3147
2031 | 1037 11.9 10.69 12.31 29.89 3151 30.21 31.83
2032 | 10.73 12.36 11.10 12.74 30.23 31.87 30.60 32.24
2033 | 11.08 12.72 11.08 12.73 30.57 3221 30.57 32.22
2034 | 1142 13.08 1152 13.18 3090 32.%6 31.00 32.66
2035 | 1177 1344 11.9 13.66 31.24 3291 31.46 3313
2036 | 12.24 1392 12.45 14.13 3170 33.38 3191 33.60
2037 | 1267 14.36 12.87 14.57 3213 33.82 32.33 34.02
2038 | 1311 14.81 13.36 15.06 32.56 34.26 3281 3451
2039 | 1354 15.25 13.83 1555 3298 34.70 33.27 349
2040 | 1397 1569 14.31 16.03 3340 3012 33.74 3047
2045 | 15777 1753 1648 18.23 3513 36.89 3083 3159
2050 | 17.52 19.30 1882 20.60 36.80 38.98 38.10 39.88
2095 | 1817 1997 37.39 39.19

2060 | 1883 20.65 38.03 39.834

2065 | 19.03 20.85 38.24 40.06

2070 | 19.24 21.06 3849 40.30
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5 35,211,625 25,359,778 9,851,847 1.388
10 34,482,391 25,310,537 9,171,854 1.362
15 33,220,439 25,655,619 7,564,920 1.295
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60 3,609,147 15,750,341 -12,191,195 0.226
70 1,325,445 8,423,191 =7,097,746 0.157




134

28A10l A, |lAde] 1191 Al 27

ol =

Alell A, ge/de] 1.291 7l

26410114, eF o] 1.32

Aol Aol 0o] BTk e} of

o Asph a5EA el wel 27 geldA ] s, o)

2504 =

-
T

|
—_

L=
?itio

al

AHez 20t TR Aol sAlN-Ee] 00] Hrt

(20023 SA7FA)

2

el

15,000,000

10,000,000

5,000,000

-10,000,000
15,000,000

-20,000,000

e
et

—_—

X

&
o))
e

o

@A

58) 7w

}sick OECD =+

3|

Ao
=

T
—
o
B

=
=

oM &= =wle]

l‘o_z_
AL Ao vhehta gk & AT

2001)

B
&
e Wr

= d
i)y
_—
N T

L2
%9

ol FZ W3l 9
A

3o
b;‘:_l]

7 A

B e T

™R R
No oo

o

~X 0

= N



V. 2AAA e Az AR £ 135

o A2EE stoje Azt AR w3

SlolA Aol AUk AR Tk Eelgel] Qoji: @
F 049 A% s5wedel lolehs o V12d AuAE
Fgatgeh AMgelA =elst v} o), 45 APnd A% F
Aol dhais Behagel whe A, o}/)ME naEel AYAE

o]-g3k Zlojty. el AFT T v AluEes

[4\(

)
)
)

F AAY AAA 2] ole) AuE AFe] wdh AA W
SER F7hSRE A9E ousis goltk ol A<

= ieh
el oJs) AR o] gefe]= A-F, AFEFY A ASAE
vl B3 o GA depeA] A RI|R ehak

<UAREZ G>olM o AlRd 2 SES <HFEY FA>olA
o Al B ey vwgt Ay v 2ok dAl 0ME Vs
o= g uf, 19 FF AFHI S, FAlEe] B 7] <l
Hlsl 40~50% AxE F7leks Aoz yepdtl & A7 udoe] ¥
ok HAE sk A9, 29 35 AR sgo] 714 H
glete] F7kabr] uiimel, 5 ARG A Bl 717E Fte] Al
FEe] (DA (QIAE] o] vis Bk 719 gltk ot
AR EARS ﬂfHoH Bos Aol wAlEol (+)
A Aol iAA o2 Aol s, sEo] gl Al
© dES g% FiAzith oefdk Wt [d IV-91E F38l 4
Al seel o= qdrk

AZRFe] gl dste] A4 & 9l

r{r

E O TR



7R Fe] AH X& dEo] Wty Flo|th oE 59, =2
Fol slgsli Aol Held THuE WIS Suishe AT 4
2be 4 Qrk aYgk §9E £ oy FAFoR AvRI|E ek
<E IV-6> 71223 SiAle] Mcig MRS 2 sy
(9] (20024 AAZFR), 112, %)
A n &) v
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-40 36798291 | 26,011,638 | 10,786,953 1415 3,155,657 414
-30 40961,776 | 29178196 | 11,783580 1.404 3447214 414
-20 449%,335 | 32451795 | 12543580 1.387 3,669,547 414
-15 46787009 | 33944443 | 12,842,616 1.378 3,757,028 414
-10 48313541 | 35,239,696 | 13073846 13711 3824673 414
) 49448260 | 36,305,007 | 13143203 1.362 3874692 418
0 50,013,776 | 36,769,281 | 13244496 1.360 4267557 475
5 49,681,605 | 35,526,183 | 14,155,482 1.398 4303635 437
10 48,601,025 | 35082873 | 13,068,152 1.367 3,896,298 425
15 46842920 | 36,089821 | 10,753,099 1.298 3188178 421
20 44030976 | 36571671 | 7459305 1.204 2,116,611 396
VA 39857863 | 36,790,163 | 3,067,700 1.083 726,658 31.0
30 34435,632 | 36,484,835 | 1,999,254 0945 -864,770 47
3 28570592 | 35,800,246 | 7,229,604 0.798 -2414911 50.2
40 22,692,693 | 3464779 | -11,955,107 0.695 -3,802,100 466
45 16,963,775 | 32,732,469 | -15,768,695 0518 -4910,367 42
50 11,722,666 | 29,896,927 | -18174,261 0.392 -5,408 507 424
% 7618461 | 26048114 | -18 429,653 0.292 -5,233,208 39.7
60 471049 | 21,355,834 | -16,645,338 0.221 -4454143 365
70 173884 | 10,994,583 | -9,255,729 0.158 -2,157983 304
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10 51,057.491 35,323819 | 15,733,673 1.445 6,061,818 715
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ad| wez | owd | eang | TOUREE ixﬁﬂj! ixﬁﬂju

P sham) | 2ps00
=40 | 27551,231 | 18402093 9,149,138 1.497 1517841 199
=30 | 30820182 | 2064229 | 10177838 1493 1,841,522 221
=20 34010833 | 2298194 | 11,052,690 1.481 2,178 657 246
-15| 35420338 | 24014205 | 11,406,133 147 2,320,546 255
-10 | 36088744 | 24930539 | 11,658204 1.468 2,409,032 26.0
-5 37406015 | 25717920 | 11,6835% 144 2,420,084 261
0 37759104 | 26473011 | 11,286,093 1.426 2,309,154 2.1
5 37523873 | 25359778 | 12,164,095 1.480 2,312,248 235
10 36492968 | 25310537 | 11,182,431 1.442 2,010,576 219
15 34821015 | 25655519 9,165,9% 1.357 1,601,076 21.2
20 3258084 | 26,010,256 6,570,599 1.253 1,227905 23.0
20,236,683 | 26,230,447 3,006,241 1115 665,200 284
24976398 | 26035499 | -1,059,101 0959 85,382 =15
20135770 | 25968319 | -5422,49 0.788 -607,806 126
40 15454339 | 24787300 | -9,333,011 0.623 -1,180,004 145
45 10,993,388 | 23498939 | -12,505,550 0.468 -1,647223 152
50 6,862,498 | 21594073 | -14,731575 0.318 -1,965,820 154
3764181 | 18978391 | -15,214,210 0.198 -2,017765 153
60 1727203 | 15,750,341 | -14,023,138 0.110 -1,831,943 150
70 220,459 8423191 | -8202,732 0.026 -1,104986 156
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ag| wgr | oad | edwp | T ts | enes
U s | see
-40 | 23814081 | 18,402,093 5,411,987 129 -9,029,643 -625
=30 | 26507531 | 20642294 | 5865237 1.284 -8523,308 -59.2
=20 | 29112234 | 22958194 6,154,041 1.268 -7,785,698 -39
-15 | 30217067 | 24,014,205 6,202,352 1.258 7,350,060 -H4.2
-10 | 31,088564 | 24,930,539 6,158,025 1.247 -6,870,270 -52.7
-5 | 31737456 | 25717920 | 6,019536 1.234 6,230,166 -509
0 | 32100415 | 26473011 5,628,404 1213 -5414516 -49.0
5 | 3L,208208 | 25,359,778 5848430 1.231 -5,014,018 -46.2
10 | 30175,067 | 25310537 4864530 1192 -4,176,305 -46.2
15 | 28801,368 | 25605519 | 3235848 1126 -3,065,906 -487
20 | 27,320,704 | 26,010,256 1,310,449 1.050 -1,718,379 -7
25 | 2DAT8409 | 26,230,447 -152,038 0971 97,181
30 | 22994928 | 26,035,499 | -3,040,571 0.883 1,918 406 =87
3H | 20638621 | 25558319 | 4919698 0.808 4,015,205 -449
40 | 18249067 | 24787350 | 6,538,283 0.736 5,705,904 -46.6
45 | 15808342 | 23498939 | -7,6905% 0.673 6,923,035 -474
50 | 13291487 | 21594073 | -8302586 0.616 7637370 -479
55 | 10,738,391 | 18978391 | -8240,000 0.566 7416293 -474
60 8310538 | 15750341 | -7,439,.803 0.528 6,488,944 -46.6
70 431068 8423191 | 4112506 0512 3,612,632 -46.8
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<Abstract>

Fiscal Implications of Aging and
Inter—generational Redistributive
Effects of Fiscal Policy

Joonook Choi, Byung Mok Jeon

This report studies (1) fiscal implications of aging, and (2)
inter-generational redistributive effects of fiscal policy in
Korea. Studies on fiscal implications of aging include long
term projections in public pensions, National Health
Insurance(NHI), welfare spending on elderly, and education.
We also include discussion on fiscal policy implications of a
rise in public spending.

Public pensions and NHI, two biggest components of
government spending in the future, can cause redistribution of
resources across generations. Hence, in this report, by using
generational accounting method, potential inter—generational
redistributive effects of the two systems are explicitly
analysed. The study also includes analysis of how such
redistributive effects depend on the method of financing the
expenditure.

Korea's current public pensions can redistribute resources
from future generations to the current generation. Since such

redistributive potential depends on how the expenditure is
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financed, this study explicitly compares the tax burden of
each cohort under different regimes of financing : financing
with consumption tax, financing with income tax, in addition
to the current regime of financing with pension contributions.
We also include policy discussion on the reform of public
pensions from the perspective of generational justice.

Potential for inter—-generational redistribution of NHI depends
on demographic changes, future projections of expenditure,
spending structure among different age-groups, and method of
financing. It turns out that, with most realistic assumptions,
NHI redistributes resources from future generations to the
current generation. If such effects becomes strong due
changes in other factors, replacing the current insurance
premium with general consumption tax can mitigate the

inter—generational redistributive effects of NHI substantially.
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