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ot?l =& At =E T EE 2EY
1 68 76 0.052 0.109
2 63 54 0.055 0.111
3 52 38 0.079 0.112
4 51 35 0.074 0.105
5 49 58 0.051 0.057
6 49 44 0.056 0.086
7 49 43 0.059 0.073
8 48 69 0.057 0.086
9 47 29 0.149 0.176
10 45 37 0.078 0.084
" 43 48 0.074 0.084
12 37 45 0.055 0.071
13 35 21 0.102 0.206
14 33 25 0.059 0.076
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16 32 31 0.143 0.159
17 32 34 0.073 0.109
18 31 30 0.096 0.104
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20 30 43 0.094 0.166
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GBS 11 0.003 2.996 0.008
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SH=o] GDP tiH] 7D 1)E= 19979 GDP i8] 11.4%0°] EXiAqH Qe
71 ZAoHA] 19999 17%HE 23t QEH9)7] FE oA T4 382+
S 2003WHE Z7EER HASAZIHA 20064 28%7HA] =ESIATE 20099 22
H F8Y710] d-gstaA 201549 36%7HA] S7FeFATt

(HQ]: = 9, GDP ThHH| %)
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[23 4-2] 271HS 0|
X GISMS 202441 OAF U TIIWHSEHE HY 27/,

XE JENEE MBS HigoR KA,

AIA b2 22U 99 ti-35t7] o &4 e 2851tk 1 At
OECD B4+ LubgH B 20199 107.9%C14 20209 127.4%E 19.5%p 453
Ack. == oREAE 20199 39.7%C1A4 20208 45.9%% YRR Bzt
6.2%p Z7Fsct. sHARE 20199 tiH] 2022 OECD B+ IubgH BA= 3.8%p
7Rt ¥b, 22 7171 =2 10.1%p S71ekAH:
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[E 4-2] F2=9| AUYR B 0|

(H9l: GDP CiH| %)
2015 | 2016 | 2017 = 2018 2019 @ 2020 = 2021 | 2022 | 2023

oA 1089 | 110.6 | 1124 | 111.4 | 1088 | 126.7 A 123.6 | 121.7 | 119.8
=4 719 | 690 | 652 | 619 | 59.6 | 688 | 69.0 | 66.1 63.6
o= 2045 | 206.9 # 207.9 | 2094 | 2121 | 236.8 | 2335  238.9 | 230.1

s D1 3.7 360 360 359 | 376 | 436 | 46.7 494 | 504
D2 | 388 | 39.1 38.0 | 379 397 | 459 | 480 | 498 -

= 143.1 | 142.8 | 150.1 | 147.9 | 1469 1733 | 168.7 | 158.8 | 165.7

= 136.3 | 138.1 | 1345 | 136.5 | 135.0 | 158.0 W 146.4 | 137.7 | 137.7

OECD E# | 111.1 | 110.2 | 108.1 | 107.4 | 1079 | 1274 | 121.4 | 111.7 | 113.1
Z1) =9 DIFIAR)2 LEgR 2aH(D2)2t Hlwah | {IsiM F7H.
2) OECD 2 "OECD Economic Outlook 1151(2024.05.)2| General government gross financial
liabilities XAI2E EE.

AtZ: OECD, National Account, Quarterly Public Sector Debt, Consolidated. {data—explorer.oecd.org)
(B&Y. 2024. 7. 12.).
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HEE 2 9Jo] AlZ3t Alo] WQsl} E3H AFE ARAA 27l sHL tie] A
Al F4°] HIolEE ThE I7e} FYT 7o Hlud 4= glth. Fr9i7|et A
7191 AHE Bl 57T 57t 7FsAdS AASNoF shH, 1193t Arel= o] Al
AF+Z Wste 593 942 vz ojof gt

Ct. S3FE Fi(D3) EE

et 7P 89 old SRS st glot, Ay B vl
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DY ugF FADD] Hl5h BEEIE B4 %1 o8 AEHE IS BA
ort}. Fue BERE BA 20144 GDP of¥] 58.4%04 20184 53.7%714] 2
A0}, 20194138 T B7H 2022410k 68.4%] o=t E3], vlg 27

t
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A= ANAAGANA A e FAZE FAIEIL FEC] shEske @4 /A
(B F-8) AluE| 2ol 2060 GDP wiH] F7HF Bl&S 81.1%% A3t
gF= =7 vlEo] 2020958 &Aoo s Attt 20409 S o] %5 E )
AR deshe Ao HAYsilrt. ole 1Pt AR g5 whe Sy
5

L1297 £33 3L IR ol B1g B} 502 RAE 3R A%

X
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[T 4-3] ¥R(2020)2 7 [MYHY T I7MHT HY
AE: Ofptel= FR(2020. 9.). "2020~2060 H7 [MEHY", "2020~2024H F7IWE2EAE] HEAR,.

Ak o8 4](2021)- GDP tiH| =7E{F vl 20459 102.3%°14 2060
144.8%7HA] A48 02 g=j= Aoz Agataict AY7|H 35S At 4
o] FREE]X] 3 A3 AAZE fAH= 7184 A AA} QI 1St w2
RAATRSQITY] AR Qs £2459L 2020W GDP thH] 26.3%04 GDP2l 23.1%
FE0 = dopg ZoE YrHQlt) o|d whaf QI 1Fslo] wE oRA&9] A&
S}t AFAE] AAGDP 7R 5Ys 71 AAR FAE2 20218 GDP

116 =sinjziere



HaY LSASHIMA HEH Ut HE

H] 29.9%014 20609 35.2%% SHhE Ao Attt wabA 20304 olF g
A AR JAA Feor 7T AY2 AR VAR EEEE 2

20608 81.1%S IA A3l Aoz dAlsteict.
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[ 4-4] 7178 MY 2
At=: sk OEfA(2021), “F7IMEEYD MWK =E29or, TI2L9 01 ZA-AHEEH Lol
MHE,, KDI.

3] A7 A 2022)914 GDP the] 7 ERiE= 20224 49.2%(1,068.8%
Dol 20609 161.0%(5624.7% ), 20709 192.6%(7,137.6% D& AFH
4.0%% S7F2 ZoE HAgolitt. F4UL A=A ¢ HGA 9] 714
A FA9 2 A5A SV £3h 57 AHF S7H &8t T2 W% oy A
A 2 JREAHIAY 3R &5 5ol weEh 20229 603.9% U(GDP HiH]
27.8%)°l14 20704 883.1% U(GDP tiH] 23.8%) 2 & AP 0.8% Z7I5k= Ao &
Agstiet. BHd, 3AEL 5 A 4= 9 Ags g 5ol o EA] Eof 97

A& 70l 71Q1sto] 2022 689.9% ¥(GDP thH| 31.8%)°14 20709 1,341.9%
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A(GDP Y] 36.2%)0.2 ABHF 1.4%% Z7}st Aoz Asitt olo uat &3t
AAEA AA= 20226 86.0F Y(GDP thH] 4.0%)°olA 20709 458.7% ¥A(GDP
] 12.4%) 02 Zrtek= Aoz A=,

DIHREE)  =O= 2IIHRC GDP [fH] HIS(SE
10,000 192.6 200
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OI T T T T T 1 O
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[12 4-5] NABO 2022~20704 Zb7[XfXEe] 2IKHS MIK(AILIRR 1)
AR 2EOAERR(2022),

71N =7HR-E Aske A2 A7I1HoR A&7hssHA| 2 AEH
Folut AFA=E AL /HAdsh] A Aol o] A7IAAAT 2= A+
Aol mE MY Haet EXAE 7} o= el A Feo] ST 7ol
0= AS AARBIL Atk wEbA QI sl Wi = 3H A4 W A 8
Aol gt o8- IgolA 11*71——’6} ZH’@ IAE T=7] fsiA= 252 Al &
H g AE SA =¥o] a3 AjolH.
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RAT H7Ige] adE olFe AHATE F7ARA] HEEHA] e 2A=
At TRl AE SRlAE AgwS 57T BAsoF ke A wdE A
He I olF FAE dEHAE Al gy, @Al HERt ool St
Al gt olEet Histol| wet A7 FRIds AR J—BVH gAlo £
SR e Pes FAEL gloH, SHde NS =7t st Y=L UA
gF o8] =7 Aol A A2 REGEA] AL i

AR 9 =78 FEAY] SuAdes Bt 85| HYHA = el A
o ol HYo AEL FAZ W, T A& 20%T FuAETRE Y5k T4
= AlE 371 AHA FEe Hagrrd o vk 78RR AR A A
HE dSstal Jeou, w9t iixe AFAE AgR AL Qo] AFEY 7
w9 A Aol 7T Aol 243] 2HEA g ZAI-Cl SAT

AEI=XXIED 27IRHS

7t 2=l MEEXXIE MY

T QA 1g3lo] wet HuURtY] ARIEXR &S S7HE AR AHE =3
AAg A 9] A7 dA8(2022)0 whE2H EA] Fof oJFA|&0] 2022E 141.6% €
(GDP tiH] 6.5%)°14 2070 488.4% (2022 EW¥7HE 7|<, GDP thH] 13.2%)
OF AWH 2.6% SIS AR AYEY, T2 7|13t IAEY ABH S7HEH2.0%)
< A3 AeE Helr

whE AL 20229 391.2% Y(GDP HiH] 18.0%)°14 20709 587.9% ¥
(2022 E%¥7H4 71, GDP WiH] 15.9%) 22 AWt 0.9% S7Fok= o 1A, A
3 EA7|dF $UE 20229 82.5% U(GDP diH] 3.8%)°l4 207049 137.7% €
(2022 8714 71, GDP tH| 3.7%)2& AW 1.1% 5716k A= AgHct

A7 B A P2 s} 5o 42 e Wk /5ol BA, BT AFHAGIA

A
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+ Y AHA =Tt FAETL 7Hgste] A ST R /IR Hale] et F
7}6}h AR EARE 5 A 285 FA RAAZY 71043 To & nfAGH|o
= EE5iug olg /RS Y Y Zlew AgdEt I ZI RTEE
20224 1,068.8% A(GDP tiH] 49.2%)°14 2070d 7,137.6% ¥(2022¢ E¥714
715, GDP tiH] 192.6%)2.2, AB+F 4.0% 371 AC=Z A=t

ZABGEL 24 U 25| S A4=9]o] WEGDPOA Ak H]S-S oju]sltt,
&, g =719 FHlSo] sl Sl A #RE S5k AlFEo|th 2021d =9
ZAEGEO 22, 0% 20139 17.0%N &8 0e A4 Zolr} ZAHo= =l
YEHT} =3 OECD H#ETh W #Holu} 7219 o]F FAsH] A5sta Qi

— FRA DEU === JPN === KOR  ceceeee UK US  =mmes OECD_avg
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[23 4-6] ZHREHE F0]|
Xt&: OECD Stat.
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2 GDP tH] 32.0%% 20139 23.1%°4 BIFE °
5ol Wt A&EHoR S Folth. FAFCRE 2018WHE v|=EHTE A3]ory,
OECD (20229 34.0%)° F wl¢- 28T A2 J59] J7F6tL = A

eIz 4 ek
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1820 AL 19804ole AFREH-AEA] =7l oH 2000~2010 Ate] =
URFES A &2 AHolA BEXA 0] IA J71sE AL2E HRIt} o] 7|3k B
A&l tigt o] A7HFRE 2o §8 AFH71Y 27 F bt =HA =
U] A= 1980t AF7H] BEARAET} HRIFEEC] A HEoHA gl
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[13 4-9] OECD UHrHE EX|E FO|
X2 7|2Es: st=ed; OECD.

ohebA Aol s FEsH] Qi 9714 A7I1RGRETE F2A el wA A
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A7 55 SFoto] W] Awar Algsfof gt} A&l AU w2t e
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AT FUOR LFASHAAAT FHEC UOWAE, V2T o571

o] 49l HHAFo] =FASHAAAS THIL Yk 9L SHe.

w8 F8 IV =9 3AAE V1Y @S ATEY, =] IRlds 7H7IE
I pFEC] A W2 A & & A =] IRde 7Rk 17.89CE,
4 8= Bl 36.192 50% Q] A= UERT:. o]&wt of}, A2
THEC] =9 A5 44.5%%0 A= RIF oY, vl gl 7 =72 HRE
=l /T AAVE FHdES eEchl e AoR A,

15) ASHHSS SHAHHZ 40%2 FRBIAL 42%S HEGIHRIE ASEHERIS EUoP TH A7I77IS EU B 4
F(36H) 22 STt ol HS201 20| S 2AYEH|0 0|Z5pH H0, 36ES ZUAZ0 71et & EXfhl ghe
HSZ07} L2 DIFRICH 1 =7RIAE2 2052 MRS o 2010 JR0(0FE =252 XIS

7ts8E Motichk= 20| & R0k 2ol AUCE
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E 4-4] |8 Fo3n =9 SXHAF 71 F Hlu: 20199 JIE

Z)7|04Kt HIZ(%)

Xg =7t T 3t Cp| 71047|7H(H) +2E(%)
. meic 75.2 915 34.7 102.2
e AQ|el 100.3 114.8 405 100.3
oA 75.9 97.2 33 102.6

N QAER|Of 78.5 97.8 373 -

7|0 72.3 97.0 375 98.6
0|20t 66.8 84.8 36.2 91.8
Lo AT 80.7 102.1 38.9 87.7
nasz 83.6 102.6 30.3 98.8
CERY e 79.1 99.7 36.1 99.0

stz 59.1 81.4 17.8(25) | 44.5(77.2)

el

£%: EU The 2021 Ageing Report. 8t=22 ZPIHZAH 54 2 5
2060 FHX|(ES).
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olo] wet, FHARS B A4 LFAS BAL 9 Hslof ks LHH =

==t
A7 YIS AYRle] AYekE WA 24E FA Ao

g2 A AdFoME I AFAIRE siash] {8 gdt 2R AeE
8okl St siejoM e =R EY © FE2 ARE 7] PAE A A=
Rboll A st et 29dle] A9 I AR, AF-sA T, ok 2R, &
of A AeE 2ok Ak F= AHRIY fF-aA AR &5 5 =7/HE
AL A 7172 )2 =2 A Aot FARHARE, ok SR Aol
AR Aee tha Basit oY RS Fohae Te FFske S A%
= off tish HAs

W

16) ZHO|L MAS 714K 71 X|E2 ASEHEA HERFYEA 2F THoRs AOIXL 0I5 ZXZ 52 + UE
717172 B 2 717 IS 20 4 Giths Holl Rl BVt QUL Oi7itH, OECD 7222 o= m2t=2)
ASHAIES 31.2%2CI(EZYS7 1A 7 1F) 0= 381 7142 71get 222 OECD| A0 2folH 220 Ch
olf ZIth 71471742 713t Z0ICHOECDE 22M| Y2 71gol22 2SO0l GOMIA| 710l |t 3812 7tiot
A E). &, 00| 2|t 7147172 7FEoH] Akt =R1¢32] ASTHAIZ0] 31.2%¢1 210111 01240 OECD B 42.3%
Ol 2 DIEoh= A0|Ct. Z1246| BRF AFEARMO0IA 20600 0120 =TS9 A7V 7R Bt 261 LHX| 27EC
2 MU=, O] 27717t X5l OECD 7[EC2 ASHAIES ARHEH Z2tz2| &M ASUHEE 2
4% F=0f SdfolCt. FRS Fafoll MASAL 71 X[HE Zefolt 4717 |7t =21k 1 2[0hX[= 38! Z0|Ch
Mt 2717 12tS OFRe] Seit= OECD7HO|0] Z(H] 7147172 7FEot0] Aiktet 31.2%E EA| Roks &&0| 20T
C}. 22 R0|L MASA 71 A[H0| S0t 67|01 =25 ZZaH0F etz X0l= OFF EITioHK| i=Ct. T, 32
R MASAL 71 A SO 2t 2714717 AHO0| DEX| ASTRE Qef2lt CHAMEA U= ZKE FEoks A2 Ak
AH=02H= HOfl Z-foHOF BT FARS CHERAZ H R 22RAA A ASHAE Qhefit ARIRI dtid= HAT00F
St

A3E My Lsas 28 139



2 3x013 A1
oY £ o2& XS7IY) R 71
=% |2 J|28E 010l AS B
R st Anieig Exjeig HeIeig
03) (1) (23) (33)
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=
U=, B2 B 712 WS = Y 70%2 AAskL 457ES 4

SHe ke Adstar. %, A FRE Y Hol 457122 AYsk WaloE

Aw7} L5]7] A Fol}. olo] wah, el 9le] tirise} & 2= gl 70%olA
AT Foirh AFHEH AolAL ABeEon B 4 9lx| ke Asieh o

2] FHEIE 8] W71 SR £571%E HIRoR fiidRE ARt oA
S8E ARHIL = 5 Sltk= 2ol AZI= U

ghl, 20249 71 7129 R VRS2 k8l 97 A9 E 2130 4
TR A4S d 3417 dofth. e g 7SS ATEY, fEA] AF koliR
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7 SAIAZE 79 | AL ARStL 7,0009 99 B IS HRshal lew ¥ 300
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T 49 F2AE0] glojk 7|2AF o] 7hstt Aelth wEkA 712 Aol AL
5 =908 95t AR RO 75 SYcte Ardtl B g SV o & &
Art.

712479 AAE ARRRERE FATA ABleFeRE AR e & T
AAA o]24 =97} WA 4= oy, dAHHoR FTAF Fo7t Ay
3 AgolAe 712daS e BHAe k2l IFE AR YT =N
=l HIE BEAIE dlaske b 4349 8345 AE 4 ok I3y Fvdde] A
d&710] HolgdA, AT F=FE°] o A¥o] AMETH AT ol
AT EF AT XS B9 =TASES HANLEE 510, AASS F4o=E
712AFAEE FFoto] kQl HIE EAE diidte d 79T ¢ JeE TASR
BAAE AFR3pots WeE HES 37t 9l

712979 BAE =019 NS A3telr| s 44 52 BAE Bk Ao]
o} wEbA] @9 Q1 /1Y) 70%E YR Sl A= I A5 ot
AS Ao RE & U] FHE ASEAAEE SJHEE & Zart vt opA|et g
9] 19l ¥ dAES 1S o FAT Al HHEEHE 7R AAA FX1H
o2 Aol AL HAsHs o] 8FH. o] T4 LREARI vl sfgst
+ OECD RIZA 71#Q1 S94AS 50% 52 AHE87d0=2 sy Hot= ojydl 7]
o] kol A9 A A5 HA o] H3lgirto] igt 4l AEZF " Qsirt17)

ole} #este], =M= AFH Y3 (Pension Commission)2] A5HA|E0]
|E1 7= sHAIRE, AR AL e ASS BARY] fJdiA= ol Ak
=9 Fo7t A58 Z871 A=7toll gt ikl =97t 2= A = A=
HAY #= ¥3](The UK Pensions and Lifetime Savings Association; PLSA)+=
T dagt gguo] titt JEE AFst| Hol 25 BE a2 4, S HY

Fol A Az TEI 7|2 wEHAC

N

r
o w2 4> o

)
~

17) o =259 2EF S0{A0| 2F 662 I 7|=¢52| 7 [ESHZA0| of 332 HO= 0= R A0 10 Ol 7t
sHOF S 4~ U= SUOI0A 7|29 ZTUAS F7|0HLAC] 7| 22T 7t 50 70| FEHO0| =X 22 HE0]
C}. Of2fel H2UM=E 712F52 S0AE S0P = O2iZEEH 7 |25 o8 YIS o191 30~40%2 HE11 Tt
0I59]7|28E%E =0l= X O3l Aol . Lot MASSUFS ZUHSO| S0AUE T ROt AL 7|
203 20AE =2 32 7|04 FUASC2RE B= AHSH0| 7|2 LE0H KO 4 Q| HE0|C. Ol =2
S0 tet M=IE FE e 7|=Fa 22tz HAS Moz dFols ok 2 0igS 4 2.
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A& o) M 2 ' Azt Al 74 A
2 23 T0] UE WTIE AT, el A30] UiNe 4T F2E B8
3] 94 % A IS © mo] Hrk. o] Aui eyt ohe A 4

X11 sME}EP”E‘r *% = A
olERt o=, 7]&9 A =7 Y TEFER] 7IZAGEAA oke] RS ofF

Al A AQA N M= ARl =07} Eesitt. &, A &5 B

5 —t« 712AFE =g IR si HFF ASRRE &9

et ARIRER 7| 2AYBEGAEE 2I9LA, otiH 7 2AEEAS

ol Heire Azl HaAge A= gzt 7xdw sEde I

Howol AAYAe] et ol Y= AE7 Bast Aol

T2

P

o [

ol
Sk

B T Tt FUHA AR AE =BAw IRl diste]
A R A== Hedsk=s FA0 thdRt AlY T2 HIT 5 UES
SEAAAE Fdsto], ¥ el gt AREAAAE 251 vk g AR
(Pension Credit)Z ¥ da 4&5& W= ARSI 455 BEFdFE AER, a)
B3 Eli'ﬂ‘%l(guarantee credit)Z} b) A= A H(savings credit) 0.2 FA4H}. A
Ago) =dold, 7S SYUMA IAH H(Universal Credit)S ¥ A
T AR TS AFo| FofXk. &pito] 19 mReE mwkel F9- A}
% 21815125, FH= 332,950 B9 71 A55
T 5 2A6HH 500025 10254 Zoj& S8 1
F ZEHDWP, 2024). 2023\ 24 71, oF 140
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AR SEASEIAA W ot HE

| AR}t Z-2 ookt AgH] Il FHS B & Sl thE ARE A T2
A28 4 AHUK Pension Credit).

HI

3 7l gs

H
iy

BRIl AS

i,
i)
2

v HEske 2EA] =¥AS S 9 7ol HAse a1l
Asshal, Z=A BT [ A Be TR AFtke A EHFoAEelt
AEFE LEAY] ASZEYIZE 1d0] st 304 ol Bades HHveR
EAZ2A A AFE 4 = A=E AAsfoF 2ttt SRde B A =3
do] Fol9] 18%T= H(ZEA 9%, L8 9%y Atshd, 180l 17HEE2] A=<=
EZdge] FUseE skl 7] Wil HAdEer AYEe S92 399
8. 3 o) sttt wetd FAdees 2AEE Alde] Ut At U

I‘Jﬂ

4

[¢)

ERAZL 34 A 72 FEEL 32o](Defined Benefit; DB)E 3} 347
of(Defined Contribution; DC)¥, 181l Z2A7} AAR T sh= 7i01g EHAA
T(RP)2E Yol & & QlH

FHFIFZ FE AF0 F=2 Aatte A3 YA oE, ERdw de7t A
A glo] gFoigolgt RErh 2t B EZFoId(benefit)o] FH S
07 FH(defined)F 1L, 71¥e] FEFFHZHHEE, contribution)o] AHF & 2}
et HeEes EAAdaAzolt. wef £ AEYH AL =5 o A = 5
ng o]5o] g}, EE ¥t At EXs vE AP =2 o FHof gtk

G792 44 ads T3] AaAFel A= FAlolth AP A1
5‘.?‘1%01] 7105k o] AsiA UARE, o]AZ ofEA &A= Q19 Kozt &

g71o1@elgt REH. JAPE W= FEa(contribution)o] APl A (defined)
UL, FEAZ} B BRG] (benefit)7t &8 $9o wt Gt = EFAFAELL
Itk 3lAte] Bggo] oA Ao g JA= o] S Ygotd L=A gt
Ag AF G52 o5t "ot oA e FEE(contribution) =4+ 7

)

A
]
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22 S8 5 glon|, 9l0] Wk Aol H1gof ol A s 5
Fe Hlo] Wl Solo] wheh Tl 4 9ick DCHL Y £9lo] F7 HFFe W)

f0] Tl A2 G YT Feaal A8 219l Sz 21 4
A2 o S8% S0 HF HAFolT AFWA Bk
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o
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[RPE: E|Zeig A28 Ao F87180ld o HE AT 5 Uk HaA
L IRPE 59} HAFES WE, TR 2 4% g JEolt olFolt A5uFD

- €e3 23 48 5 #AT £ qck o1 43 0T L FPIAYOCY
4 5 A 707 :
A A Al EH, AR A8 HEolmz

HAAFY AY FRE 20059 AE =Y ? 1do] A3t 20064°0= 12 €,

2016490 1742 €, 20230 382.4% Yoz FAsH F7IeioH, 104 H

o= 1,000% ol @& Aoz A= %E}. Xd Sh v} o] AYldE HHEE2

T919] 9%, EAdT HAEE&S 8.33%C] sHdotAlgt, =vldaS ¥ &5 6177 ¥
IS 1:

olghe A5Athe] gl Rhd EZ AT ol#fek Aofo] glojA, d4S 9007HEd
A 2 9 AA ARIdE BEEES 6.2% $FoE E¥dE HiusgRt W
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e 290t e dEET 52 #9585 W Aok YEd=s SUdEA
719825 AFH R HAAGAESE 29tk o, s B4 3%
2 97k SRS B9l dAE HEE FHOE ERATAEE 2YSHEE stal itk

o|AY EAAFY &0l W] wiEo] 20234 V& EFAF 54 F A7 A
H2= 10.4%0 E3HEEF B 19 4,0009F gt 2o yepyttt. dAd AgAt
o] FAAFE AHotA] gk A0 R FRIF ) EZdgo] AFOR 755
HoliAe +dES w2 2871 Aok ol Hist, AeiL2024)2 A3l H
AT AR Foste® ke 5 7P A 7L A dE0] =FAE B
TS A% dger AEAQ FAHANE AT - AT TRt AR N ek

18) ERIGIZO|LEHAINS0| e2AS B Hats ME5| & 7580 toll & O HEeH HE7HEQ0I = AEE ATt S
HO HSEH 2lotH, 2022 24Xt 65M| Ol 171 & EIXSS 582 0.2%0 St /121%s +2 52 4.2%0]
IR0 At EXGES| J2 295 TS Pl S 2UESHE EXSE MR HOAIZI= Lo teiil= 2
AF S0 ZotA Eitiot QUCE. EXGE0| THEAAIY FES= Xt2| TOIOF oith= Hoi| 2ittiok= A2 QXL +28
0 0.2%5401] €t == M-S =110 0|230] SEE0] 48%(2022' 717)2! =R HY 24 Lol S53HS2 1101 3

7= S 2 A0l 7FgotE X0| HOfLt HEH0| U= HRIXIS MSSHH TEHOHOF 2Hth= Z0IC,
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}L%/\VWH 5L 47, A Tl diet A€t EolE0] =7 Al 54

A, 1Q10] AR Flof 7} A% Sefo] Beo] Fek EAo)N BESH
ol 254 2 2HA 5o A3 YRS Hk ol Wt A S99 St
olojAH, T AlZ BB AU whdske B Ego] Hrk. Al 4o Fvishd 2
Pt SRl ABE 4 U AHAY BXo) 42E F4E 4 Ytk
A, Q19 EAA BHSHE QY B2 84 sj@o Jofst. AT nasht
Aot AR AQlolA Q18 BE AL WA 4 itk dlo] LEAA] Foldt
oA olefat A HE BAS 98k 4 9o, 7199 BAe ol AA A%
2 AAA A Eole o Flofshe,
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7[Hkste] k=& Aso] HAEY] A7Ae Aoz AARAC B8 55 22+

oA ThFst ZHolA Q1o wEA ol BAste) A2 wae] et o7t of
2ol glont, AR wQlo] WA Fol TS b ARl ojust S
H]Ate] e BAL SR B AToAE wQlo] wEAR Foid AA LAelo]
A 1eQlo] FAHE AA7E AAskE WS mEA ] Helsha Qe ealo] U
o] Tt Aol M e BAHGIA ek o Batel, 19l EAA ol
o A 8H Foh AYAR 8 AR, 2A5Y, DA G AAE 5 19 A
AH A&7hsAl ofwe G MALIE setskaat stk

A

7. XI=2¢

& Aol OECD 387 =7k vl &dl &= 7|7F 7] 2000 ©F-7§ 2022
A7 (A dlolg gX 7|3t 2po] EA)e] YN FEAHF(General government
debt), YEFHFE AR General government deficit), +UEA(Revenue statistics),
TSAS] R &(SOCX: The OECD Social Expenditure database)!? A& 5& 3
sto] jdA=E FE5oIth ZF 57H9] 712 QA A RIFSH], AAEA
&), AAA dHAYE) HlolH A SAHSE Z-E5Hth

a2 s A5k 8 AR E ¥y 552 o3 [# 4-7]% Ak

AR, 2 AFE 93 FEH SHHSE AR RE 9 AU A A
Foltt. AR FE 2 4= AA AERAF F 654 ol ALERIF7T ARAISE
= HE 0= SRRttt &, 15~0644 Z27FsR17e} 654 o4t Q1 15t7F LAt
£ oJ%8A AMol(share)sh=7E HolF= AFolth. TS, AlYo] AHd darsE' S
25~544) "Z2Hd(prime) FGT 55~644] ‘AlYol(senior) AT 7+ YFAAE =

HI

10) YRR NEL M2 HS0IS Zafet YUY & LRIXIZS| YRS Zefol= X2 SHO|
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CSASEYUNA N WOt A .-
2 Add=m div] Hle()E Uehd Zolot. & meke] Yot tiv] AlYoio] A4
FrsS HojF= AHo|th
A, 5T AAS7FS Uetdle ARFA, AFA847E 24, 1L
G974 gt AEAE S0 FAE,
AR, EARETE IF-EASH] 8Rl0 R kIR eMH|e} AIESA S, AAITE 82
om YUEe Eekat
B 4-7] 2M 8 FQ H$
PN =R
T i 7K
[SEES] LIUX2IMRE ¥ LUK MY AF+E
6oA O IR HRE
(Composition_Share of employment, % of GDP)
D HA 18RI F 65N 014 11EQIF HIg
QIR AL A dzeE
2= | (wage gap by age, Senior over Prime-age(mean or median)
= 100%(A-B)/A, % of prime-age employees wage Sapa
A: 25~b4M| BHZ2S(full time, prime-age employees wage) s fl_*TO(i“
o

B: b5~64M| HZ22Z(full time, senior-age employees wage)

[B&HS] WYRISISHE

AR} 2

THEX XK deficits, % of GDP)

1) QIR

MIO1:

M| HEZ(debt, % of GDP)
M2 & ZAM4Q(tax revenue, tax to GDP ratio, % of GDP) gggg~
ASN 2 XE20ISA|
(Taxes on income profits and capital gains, % of GDP) 2) AILo]
AE|EE7|Z(Social security contributions, % of GDP) AT
20 L QI A|(Taxes on payroll and workforce, % of GDP) ol
KHAtM(Taxes on property, % of GDP) ZDOETI(_)'_»:'_
X3t & MH|AM|(Taxes on goods and services, % of GDP) 2022
ﬂaoi EH}?: XA e AF2|X[Z(old-age, cash & in—kind, % of GDP)
WNEINH
[SH#H=]
(o] o)
S| k15~ 604D 100201 thet TESH 0L 278
Qo] - oL llol er 1Lg (=] |_—_I','—| H|
= | &HZAL8(Children/woman)
AMA Q01| MAF(% of labour force)
XtE: OECD Database(https://data—explorer.oecd.org) 7|Et == £M A FQ HE XX} &M,
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HAY LRASHIUHA HH Lot HE

Lt EME: AAH GMM SEIH T2 EA]

£ 5= OECD =7} &1 =AM 17}t 7Hs?t DBE E-&5to] At H&of 2
HEE A ] HERAEE ol&5to], I7F &9 42 AAIRI =7 @efollA
Zk = 7+ W8/(endogeneity) BAISHL A7] SEHHPY] JFOE QIS HE9
4 arE EA5] Yol AlA"El GMM(System  Generalized Method of

Moments) ¥4 ®HES 83t

ECD 27}S0] Awsl= A4 1 A Rl R

£, /\]]’101 A da5E 5 F8 SYHS0 0] HiKtime-series)E A&,
Q

o,
oy
ol
ol
o,
513
jS,

o
r>~
O

EQ, 20 FYES 2007 F5US 291, F ARAA € A5EA 8, A9
2% 9 TR gy ABIAE B S| TA| Fol o] UBES Fof Awfck vt

Ilu

A, OECD =79 kdLAe a0l ARALE R4l oudt dF= viAe
7Fe AT oW, AL AR B ARAT, AR, LA g4

ARIE 5Ol miRlE 9T 47 249k S 1EE o+ Ao

E4, OECD =7F=9] AlYo] date] Adid da<eEoe] A8A&7FsAdoll o3t
FFE vA=TRE B4 A vEZIAIR Tl dje] AlYol9] daAapt 2
Ad 2 o AHAE7FEY WSt FolE AFAR} 9 FRAR, AN, 1S
(old age) i ABIAIE G THHE SHOIM AT EEES 3t} AL Az
AR, Al(tax revenue)s Tk AR ARG FFE, A Do 38 AR
FALARF BT, A5 olf Y AEo|EA|, Fof E A, A4kAl, A3t &
|9A) 5ol 22 GDPollA ApA|sh= H&(% of GDP) T4l vAl= = A
£ Zojth. E3, 15 A ABEAEY AS- de, 7] HHAE, =99 9t 7k
Touet A AHlA & EFRITHOECD, 2019).

=

iid GMM 232 A7 WABAR 54 id ¥ (dynamic panel model)oll
Al o] ARGS9 17] AxHlag) ¥g7E Al 2= s B=
A (1) 2t

:
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(moments equations)& &AI° AREote] FHARE A=t & e 29 Hd
(level) "loJEl} 13} X2 HlolElE % &go) Hot J&st S
GMMe] 7Hd &= Qle =0 ofYS BYSE 4= Q= Hijolt}

LIUXE|IHRE0| IEXE7s80 DXl B
7t MEY-0"st A, LAAXE-REL WYXLIISE S0l

AE&AF2 OECD =7} glolE oA A& A S (total fertility rates)ol Tt 402
Fol5 IRIT 4 Uk AAEAES oA T BF E4F oFs F(children per
woman)Z Z3HHOECD, 2022). 20208 7]% OECD B+ $HAIEARE2 1.59%
HHH =2 0.842 OECD =7 & &4h& Holgld, A&Ar 27t &3t (19
4-13]2 FAEAES] FolE HoFH E9] 201094 olF F43t stEAE ERlt

13835} FAE =AHFH][(Old-age dependency ratio)® 4 7FsotH o]+ 20
~04A ZEAYRIT ] 654 ol ¥R HIEEA [119 4-13]2 OECD =7+
o] 13t FAo] WE LRAFFH] F7F FAE HoleEoh A= oA F AR 25
5] 371 Ao& AL 20224 7]& OECD ¥t k=QIH-oFu]= 32.4%0]1 Sh=r
< 20.2%% OECD Huthoh Wou g9 g3t 1173} F0] = QIsf| AJ7to]
ASEE 20309 o]F 9] kQIFEFH = w¢- 7HEA F7Fste] 2050E 78.8%=
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OECD =7} W#(52.7%)& X 43T A= 44t
Q1UR}E]H-G-&(Share of employment)S AA| A AF A oA 654 o]

% FA kQlo] AAIsh= HlSS YulRtth. ol kol 1T T FFA HIS (%)= 7]
o= w9l VEENE= FEEY, 2= AA| 18EF F4(composition)S EHET
=, 15~64A4 L2AFAGT 654 oA QI 7F 18&Ao] HIES & & At

olxidh, 2022 OECD =7} 3870 = thit el dAEHR&2 oF 21%, 15~64A4
ZEAHATL RIS 79%(= 100-21)° 3PSttt o]}, [ 4-13]904
201095¥E 20224 717F B<F OECD 3870=r9] wQlgAE|Alol &S ERIT 5= glo
o, A&H 0T ALl FolE Btk AR B4 g4t Aw 7|ERoF 2010d B
16.571%°14 2022 20.988%% A& 91 ASAE HojZt)

SAELE QISR LI HRE
(397h=, 1990~2022) (3971=, 1990~2022) (3871, 2010~2022)

T T T T 1990 2000 2010 2020 T r iy iy
1990 2000 2010 2020 .3 2025
.13

NERS TEEE )

(33 4-13] MESY-1Fs), LAUXEHRES FMH 24

Lt OIUXIEHRR0| HEMT U HEHKN| 0| st

E g EAL wQ1AdRIe]AS-8o] AEIPE L A AR} v]H]E= JRS BA5H)
u}. A (O™ 4-14]1% 2010~2022 £4 4 717F 5 OECD 3870 =+ 4
02 LRJILAHHRFET AFAETRsA 1 TA] gt FolE A% Jjzolt}
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[E 4-8] LAIUXIZ™FE0| MHYXX0| DIxl= SEHH SEHOECD 387H= LY, 2010~2022)

HEXXHdeficit) MEH3H(debt)
coef. (s.e) coef. (s.e)
Panel GMM 95% Cl Panel GMM 95% Cl

%;_;Q!agged 0.788*%(0.026) | 0.737 to 0.839 = 0.476(0.109) | -0.166 to 0.262
LOIXR|EQE 0.173***(.066) | 0.044 to 0.302 | -1.429%(0.856) |-0.299 to 0.227
QI | -0.102(.076) | -0.252 to 0.046 2.158%(1.213) |-0.221 to 4.536
sASLE -0.032(0.078) | -0.185 to 0.122| -1.825(1.195) | -4.166 to 0.517
HAE 0.103***(0.017)| 0.070 to 0.136 = -0.960(0.659) |-2.251 to 0.332
A8t 0.575%4(0.239) | 0.106 to 1.044 | -0.379(2.436) | -5.153 to 4.395

Wald chi2(5) 1108.66 262.82

Prob ) chi2 0.000 0.000

N(obs) 38(458) 38(458)

F1) R4, RMEHA, YEMT £ B In(% of GDP),
NE WEAEE A 4=

2) N2 IEOE =, obs= BEIHA| =

3) ***p < 0.01,**p < 0.05, *p < 0.1

Ct. QIUXIEIMIOPZ YR MAXSH(IUZTMFESE)M OIXl=

R0 AR Qedxg 9H2 2AGU(tax revenue)olH, ol= FA] GDPO
A AFAJok= H]F(tax to GDP ratio, % of GDP)2.2 Hd A] =79 ZARIGES
ougttt. &, AA| 2AFAS AFE7E 2AE B9l 2= FECE ARV AR
Ak AEE s = it 2 Atoflxl= 2010|9FE 20224 7|%F &<t 2l
A HFEo] A 2A EFAA 52 71l E ¢ F8 RAFeYHol vl IF
= AR ol= OECD HlolEloA AlEste ARE EXE 758 HEd IS
ARESte] FolE BASIE o= Atk A, 4t 71 5 =LA AR AR
ZAIFYS A5k T2 MYE, S ARJEA7]oHH(social security contributions),
A5t @ E9A|(taxes on goods and services), A5-0]&-AHEOo|EA|(taxes on

income profits and capital gains), &9 @ <lZ&¥}A|(taxes on payroll and

HaE =AY 2o 285t 153
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O [19 4-1519F £k

o|ol HMOoL-_AE.D|L. =
ORI HOE-E RMAQU(TMEEE) Tl ENEERE-25- 013 - XR=0ISA|
= omTe o LAMTe\EAlTo=E . . . .
(Taxes on income, profits and capital gains)
wn L . .h’“. 87 ..Q".
& r e, ° o
o ove, ..P - & o,
E‘t L3 3 %e t’:”.’..x‘ =
@ ....'::. Y oty e . §g oo RO
sgc,.. ‘ 4 oot > ; ....‘ o g ﬂ‘:"
E . :o‘” ‘-.. . ° k] R . .‘.’.‘ﬁ; Salltese,
e eeeet® " 4 i s ST
:;8 . :p\:c."..-".:' o?:ss” = ‘“-;?':':;"? X R tad
= mh . s™®
)
" 1‘0 1‘5 20 2‘5 3‘0 3‘5 ) 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5
=l YRE|H o 2 (%) = QI ARt2|H o 2(%)
EOIUAIE|HRE A2 E7 (05 IR EHRE-E0 X AU utM|
(Social security contributions) (Taxes on payroll and workforce)
oo %ee P
—w .’ .QO:‘ © =
&% oo & oY
Voo e b
= $eo% S © PVeg o o 00” =
To | RN LB > - E] .
ST e s an® z 'y
Z o g @ e® o S
i -’.M' o000 Q' ou«ﬂw =7 P
Zw 009%¢00® 00 % ¢ S®° o O “..'.’
o - .-:' © coovoesce®® o
*& [ LA N Ad P ,'.‘m a.#‘.
16 1‘5 2‘0 2‘5 3‘0 3‘5 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5
L= QI AR}| 4 01 8(%) = QI URta| 4 01 2 (%)
EOIUAIEHRE-THA CQIUREHFE-THt H MH|AA
(Taxes on property) (Taxes on goods and services)
ES zo
o 0%
o L4 i o 0000ce®® 00 °
1‘0 1‘5 0 25 3‘0 3‘5 1‘0 1‘5 20 25 ’3‘0 3‘5
ol ARl 4 ol &(%) Lol A R}l 0 8 (%)
Az g dlls 24
[38 4-15] LAAXZ|IHERED ZMTUEMREE) BA FM EX4(387H=, 2010~2022)
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YS= By

(==}
X Y

ERE b

B 4-9] LAUXRHRE0] ZH+U(ZMFEE)M OIXl= SEH F2H2010~2022, OECD 3874= CHd): AlAH GMM =M

T MR AS-0[2-XI20ISM | ABEHET|0E S0 2 QI KHAEA| XHat S AH|AM|
coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e)
Panel GMM Panel GMM Panel GMM Panel GMM Panel GMM Panel GMM
gg?agged 0.690**%(0.032) | 0.878***(0.027) | 0.995***(0.007) 0.920%%%(0.022) = 0.450***(0.035) | 0.780***(0.025)
LI HQE 0.036(0.031) 0.116**(0.054) 0.045(0.050) | -0.750***(0.181)| 0.288**(0.122) | 0.041(0.031)
L QIQAH| 0.109***(0.037)|  -0.045(0.052) -0.017(0.052) | 0.748***(0.199) | -0.420***(0.159) | 0.014(0.038)
gASME 0.024(0.029) -0.042(0.050) 0.091*(0.051) 0.083(0.148) | -0.519**%(0.154) | 0.102***(0.034)
s 0.023***(0.008)| -0.026%*(0.014) 0.009(0.013) 0.034(0.043) 0.093*%(0.038) | 0.036***(0.009)
A48t 0.575%4(0.239) 0.174(0.159) -0.128(0.152) | -0.472(0.484) 0.794(0.493) | 0.231**(0.110)
Wald chi2(5) 1109.99 1653.34 21967.77 2734.33 245.99 1235.40
Prob ) chi2 0.000 0.000 0.000 0.000 0.000 0.000
N(obs) 38(458)

FNE MY EF

= A
T==T B

2) N2 mg

2 ME &Y 9 In(% of GDP), 2& =gHset S+ 2OHEE. JHE WEO8E A

obs= ZIHA| .

3) ***p < 0.01,**p < 0.05,*p < 0.1
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(£ 4-915 /AL FEC] 2AFUEAFEE)C] VA= S84 IF=
A¥olr}. 24 23, AR FE2 & 2AFYdle Fouie ¥ v
St 28y F8 AleE AR 24 2 foudt g2 AuEE, =9
£0] FOAH &5A|, A7 SVl o] B JIFIAlE daske R
AT 5= ek & A=) A7) =LA oy 7Ie A4 Ql-SAeH4,
AA 2Rle AT dEoIA, =JALAE-EREC] 1% S716Hd & =
OISAI7F F 0.116% S7Fokal A4tAl= °F 0.288% S7Fok= HHH, Jo] 5 I HA]

ot
o

o
g
0

(o]
0o N %

e
N
l-n:—'_@ﬁr-lu:

—_

o, flo o

ot LQIUXE-RE0] 1AL Y A=IXIE 0xl= B2t

WA AR ALRE SHS AHEJTE 2 EAE kA&l 1FA
e ARJAIEe] PR AT

AFS] A& (social expenditure)> ST (cash benefits), Z-HZ st Au|A
5 ¥E Alo(direct in-kind provision of goods and services) 123l AlZHA]
(tax breaks with social purposes) 522 FAHL}. ol dFFE F2 ALS
7R RS, Aoy AR AARE AdSe e E AleEHo 5 A#= GDPY
%(a percentage of GDP or USD per capita)® 42 4 UtHOECD, 2022c¢)

(19 4-16]2 =JALAER-ET 1H3(old age) W ABRIAE, & AF, 7]
B AT, Qe At 7FAHE-u] 9} #HAHAE AH|A 5(OECD, 2019)39] 34| SA
£ HojEoh

(3 4-1012 OECD 387l= ti4 201096 2022874 713F &<t =0 dA=H

f&ol 1A i ABIAE0) PR FEHE TS AIAE GMME of-8sto] £A4]
gt Axtolrt,

24 23 RRIYAYHERES T ARIRE STt foHIet FFE PR AeE
Uehston 1 FE 8212 dagoA AEIAE STl 710gt). 1A i dES
old ARBIRIZY] F7telE Fonlet B PIAA] g Z0E YERETh Q1R

R0l 1% 371 Al & ABIAEL 9F 0.054%, Bag994 134 e A&

156 =snjzigive



- HAE LSASHIRA M Wt HE
oF 0.061% Z7F5k= o2 Yeldt) o] Qo Fo] 371 E= AQE 7=
F ABIRES T7H7IE AoE e

QIR MQE-THA} A | LQIURZMQE-THA A | LIURZ|MQE-THA} ChAt

ME[XIZ(EY, Total) M2|X|E(8i3, Cash) AMBIXIZ(SHZ, In—kind)

g > m" g ";.:.{"...o g
2 .o, )@ . @ RN Bry o -
B A Bon iy e "
g ". v ,,3’ i T B ."4. » Lo O el 5 o
o IR .
Dveet * R i A i o ‘m
i-n f 2o e 4t ..“'... o D}
, e @" “eme

.";‘ e me - ‘.7‘ ..'w}'.. ° .'....".':'.:.."? Siadtem

10 15 20 25 30
= IYRAHOIR(%)

o

35

20 25
QU0 (%)

01Ul 012(%)

R IE7s ke 24

[j-eél 4—16] L.;°I°|I|-E|I‘|° J—|‘

B 4-10] cRIYx2|IHRE

OHXL Y MRIXE A

2010~2022)

O] @K} i At=IXI=0 DIXl= S

2010~2022): A|AHI GMM —E—é‘.'

FM 2M(0ECD 387H=,

HSHOECD 387i= Chdd

R T R
coef. (s.e) coef. (s.e) coef. (s.e)
Panel GMM Panel GMM Panel GMM
(t-17]) lagged S&8H4 | 0.901*%%(0.024) 0.891***(0.023) 0.759%**(0.038)
LoldxE| ML s 0.054***(0.016) 0.061*(0.034) 0.075(0.164)
e QIEQFH| 0.028**(0.013) -0.062(0.042) 0.201(0.260)
gASME -0.241(0.179) -0.121***(0.034) 0.097(0.167)
AE 0.036**(0.010) 0.025**(0.010) -0.011(0.064)
o 0.668(0.503) 0.249***(0.096) -1.150(0.819)
Wald chi2(5) 3785.28 4480.74 428.12
Prob ) chi2 0.000 0.000 0.000
N(obs) 38(392) 38(392) 26(266)
F1) DA oY ARINEEA, o, o=2) 5 Rl In(% of GDP), 2= SEaet S&Hss
2THEE V8 EOEYE Hee ME.
2) N2 EE = obse HE/MA = V2SS0 E2 BEMA 2K S22 2674=2 241,
3) ***p < 0.01, **p < 0.05,*p < 0.1
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CEASHIHA HY wet ¢

7t MEY-0F3t AL, ALY S0H AssEd WHXL7sE 0l

Aol Atia AF4F2 OECD DatadlA Algdhs ‘AHd AFAxHWage gap
by age, senior over prime-age) A|EE Fof FAHT 4 Ut

OECD dlo|eAl(dataset)?] ‘AFE AFAA & 25~544 2 ZEt 22AFH
Holsh, ‘Zatd’ prime) 25T 55~6441(0138}, ‘AlYoY senior) ZEHY AFFE &
59| Aol EEY ZEAFHT A di¥l H1&(% of prime-age employees wage)
2 Aojgit}. o] glo] S(Fp)eld AlYole Zate] APYTET X% o B2(F2)
AFES vl o= FAHTR0).

olst [ 4-171% 200095¢ 20229 717+ <9+ OECD 387i=9] w=lgAt=] Bt
A F ZE2AHN HFAFTe A AR} olg HojFH, F7]H 08 A5} of
2o HHEEE Fo]5 QI &= Qlrk. AA| B4 i A7 7]F0& 20009 —6.624%
20109 -9.253% 20209 -3.705% 20224 0.100%% H3Fst¥=d], o= 2000
ZRoE AlYo] Fek Agpzo] kgl Aok AFeE oiv] oF 6.6% © ¥ 2010
Yol oF 9.25% T =9kou 20209 o]Foll= At AF<Eo] RorAHAl 2022
doll= malQ] Yol Aluo] FukEt) oF 0.1% o %S AL oJuldit,

eAELtE QISR ALO A0X =
(3971=, 1990-2022) (3971, 1990-2022) (38711=2, 2000-2022)

. | ¢ N
HHHHHHHH{HHH\}H L IR T } MW!W HyHIH f

Ty

2600 T 1550 2000 o w0 2020 2600
[ FETYTa Cion | [ Ty [

Az a1 gitz 24

(38 4-17] MEY-0Fs), AL0] S dZ2 FM 24

20) OECD HI0JH dAEZe] XIBFQ| H(AMA: 2024.08.20.)
(https://data—explorer.oecd.org/vis?df[ds]=DisseminateFinal DMZ&df[id]=DSD_EARNINGS%40AGE_WAG
E_GAP&df[ag]=OECD.ELS.SAE&df[vs]=1.0&dg=.S_PA_WP....MEAN._T&pd=2000%2C&to[TIME_PERIOD]
=false&ly[cl]=TIME_PERIOD&ly[rw]=REF_AREA&vw=tb)

168 =zojzieire



© HAY LRASHIUNA HH Uet HE

Lt AILIO] STHY 2z+-=0] YRAT R WX O0xl= B2t

E HEA= kldAE A dFeso] ARATE D AHHZA| vR= FIF
S BA57 2 3t 94 [19 4-18]2 2000~2022% B4 thAl 717F & OECD 38
Mg dide R wldxe A dFes=a AAPRE7FsA 7F TAO it Fo]
BAs Jajz=o]|c},

mlm

QIURE) ATy AF - HEHYD QIR ATy AF - KEEKL
(38711=, 2000~2022) (38711, 2000~2022)
2 * 2
N ~‘
s . N .
: : 4
?%-“Q’ .. K ° J ‘% A
: SR R Ll
: % R e
% ‘.é. s ¢
o *al 81 .
[ ° [4 °
. o 8%, .
50 40 20 0 2 ) 40 20 0 20
L ERGE R wogne Aoy 93

A2 ETE AR 2M,

[33 4-18] AlL0] MO AZSF HYXEIESYE BA FM 24 0[AER(two-way plot)
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[E 4-11] AUO| Hoi™ AZ+F0| XX DIxl= SEX SSHOECD 387h= L4,

2000~202214)
&= XHdeficit) ML (debt)
coef. (s.e) coef. (s.e)
Panel GMM 95% ClI Panel GMM 95% ClI
t- lﬂl’agged 0.607%*%(0.034) = 0.540 to 0.673 | 0.906***(0.030) | 0.848 to 0.964
oLT
Lololxta] ACHH
SIEICETE ~0.014(0.025) | -0.064 to 0.036 = 0.153(0.096) | -0.034 to 0.341
4N
L OIEIOHH| ~0.090**(0.038) | -0.165 to0 0.015 = 0.273(0.171) | -0.064 to 0.609
SHEME ~1.833*%(0.819) | -3.438 to -0.229 -3.650(3.029) | -9.587 to 2.285
Moig ~0.442°%(0.074) -0.587 to -0.296  0.814**%(0.224) | 0.375 to 1.254
MR8 76412155 | 3.418 t0 11.864 | 2.926(7.686) _112715’§Ot°
Wald chi2(5) 563.51 251951
Prob ) chi2 0.000 0.000
N(obs) 38(494) 38(494)

1) N IEIE 2, obse EMNA 2, JHE G2 His Mk
2) *¥*p < 0.01,**p < 0.05,*p < 0.1
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Ct AL HOHX z3+F0| MAZS(FUZMRES)0 0jxl= S
& TESME 20009+FE 202248 7t B¢ EALAE] AU Aol =4
A EFAA 52 7IE2® & F8 AU Al 9T BH0NES .

o= OECD Ho|Ho|A Algdh= Aus Bz +548 Hd dAEE AREsto] F0]

A, 4t 717  =RAYAE] AT daaeee] AR 8 2AeYs 4
= ZF AIYE, & A8EA7]odF(social security contributions), Ast 2 8A]
(taxes on goods and services), &5 0] AH20|EA|(taxes on income profits
and capital gains), 39 2 Q&7 A|(taxes on payroll and workforce) 5329 &
Al W3} Fo|E AuEE ofZy A
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. AU S UgeE-250l2-A20SM
A0l HTHY YF4E-5 THSYEMRYE G sETElE -
(Taxes on income profits and capital gains)
o ,° ]
R S IF - °
_F . et e A e .
. Dt . £
3 N ~;’;:.E$- SndES . 8% P
ga 2 R A . s . 9 . 34 .
E?E"’ : .’:'é:é.-*. . - : '.% ..‘ ° 3
= L ) .. o o+ ° % o
:‘Do . ° DS 1 ‘{.3:5!- io | -..:-.: "m:-‘“:,i
™ c Qe % -a ° °® o '.. b : ‘O.’ -.’ .
-f. ° ° .* - . ....'b
o] et .
e YR AT AF 2Oé(nar@ i @Jazt) 20 -60 ; ; ‘ y

-40 -20 o
olntal SO YFFE(Zate sl IFHKY)
QIR MUY USAE-MIBHIIOF | QIAK AUY UF4E-F

AarzE-a0 F QA
(Social security contributions) (Taxes on payroll and workforce)

L] ° ~.
. o § o o
g2 P I Sk !
% . A .‘O:' s - 8 .o ’
%o, * e :'.':.% ‘.'5-.‘ TS . s .
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TR . TR <
o P N— ode e e e owen o
-60 40 20 0 20 -60 40 e
moluxtal oy A SE(Zakel sl AF A Bana wan a3t s@an us wdam
LOIURIE| HTHA AZrE-RHitA| COIURE] MY AEE-Mat 3 AMHIAA
(Taxes on property) (Taxes on goods and services)
2 a . . “:."
= =y ® . .
g e ot . o .
% g d . oo o,'. ® .V
<o 2 T Y . =",
g ge i o ® .‘, . ’w "‘o.
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© = . PeJ e °
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Clana sorm a ey au w83 YRl S AR+ ol Y3HH)
R ECES R ]

[3E 4-19] A0 MO AFSFa ZHSUEMTHE) 2A FH Z4(OECD 3871H=,

2000~20224)
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iR XIYST Byl

ERiE

€9l

H 4-12] NU0| STHx 2AZ+F0| ZH+AUEMREHE)

SEIX JSHOECD =7t 4, 2000~2022): A|AEH GMM 24

| O|Xl=
Y, 2502 -XL20|1SM, S0 X A=A

foojst Zit SME ZMY,
£ x4 E Rsoin 58 201 2 ol
21 (Mean) 2E2(Median) 21 (Mean) 2E2(Median) 21 (Mean) PE2(Median)
coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e) coef. (s.e)
Panel GMM Panel GMM Panel GMM Panel GMM Panel GMM Panel GMM
%:;Q)#'agged 0.906**%(0.017) | 0.891%*%(0.020) = 0.945***(0.015) = 0.938***(0.022) = 1.002%**(0.011) | 0.973***(0.013)
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Prob ) chi2 0.000 0.000 0.000 0.000 0.000 0.000
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2) FQ MU 5 ABEZTI0Z, A, THE 2 MH|AM 2HE 24 Z0olM AL HTiE F
HHEX| EACH, 24 Zih 2

3) **¥p < 0.01,**p < 0.05, *p < 0.1
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Abstract

A Study on Reforming the Elderly Income Security
System: Emphasizing National Pension Reform
and the Labor Market Participation of Seniors

Korea is poised to transition into a super-aged society by 2025,
presenting a range of social challenges, including ensuring income security
for the elderly, addressing healthcare needs, mitigating labor force
reduction, and fostering intergenerational relationships. Among these,
securing the financial sustainability of the pension system has emerged as a
critical concern, driven by rapid aging and low birth rates. The urgency for
pension reform is growing, with the National Pension Fund projected to
deplete by 2055. The 21st National Assembly initiated discussions on
pension reform through a Special Committee, but partisan disagreements
have hindered progress. In response, the government proposed a systematic
and multi-faceted reform strategy for the National Pension. This study
examines Korea's income security system for the elderly and explores

policy alternatives to design a sustainable pension system.

An analysis of prior research identified key issues, such as inconsistencies
among major systems like the National Pension, Basic Pension, and
retirement pensions, along with weak integration with labor market
participation. Expert interviews underscored the need to strengthen public
pensions, encourage private pensions, and establish a multi-tiered income
security framework. Strategies to enhance income security by reducing
pension blind spots and boosting labor market participation were also
highlighted.

197



A comprehensive approach to reforming the income security system for
the elderly is necessary, encompassing fiscal soundness, system
sustainability, adequate income guarantees, and labor market activation. To
address rising aging-related costs, policy measures should include
expanding revenue, controlling expenditures, and raising contribution rates.
Encouraging older adults to participate in the labor market to leverage
their economic potential is also vital. For low-income groups, integrating
support from the Basic Pension and National Pension is recommended,
while high-income earners could benefit from combining retirement
pensions with the National Pension. This strategy aims to simultaneously
enhance national fiscal stability and economic productivity by aligning

pensions with labor market dynamics.

Improving the efficiency of National Pension Fund management is
another critical aspect, including increasing allocations to overseas and
alternative investments and adopting strategies for stable, long-term
returns. Efforts to raise the fund’s return rate from the current 4.5% to over
5.5% are wunderway, alongside institutional reforms to enhance
transparency. Additionally, organically linking the National Pension and
Basic Pension systems is essential for providing adequate income security
while promoting labor market participation among older adults to support

their economic independence.

Pension reform and the restructuring of the elderly income security
system must be built on public consensus and social agreement. Active
involvement of diverse stakeholders is crucial for ensuring that policy
design and implementation reflect both public opinion and expert insights.
A long-term perspective is indispensable for establishing a sustainable and

stable pension system.
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