}

B

‘198 OFF Y] L]

=) 3

ot

10

iIte

Meltl

and International Studies

Center for Strategic



R}

Neil Howe, Richard Jackson,
and Keisuke Nakashima
SENE
HI R, 9=

MA a3t Ol AHEIE
TAIASHEA A T4(CSIS)
20074 3¢




Ml 12

o

H o —
fol
olf
ﬂ“
ral
1
1©

T

o] AFEAI2L A

[I 111
Ot
folt
i
i
1o
c
"
B

)
o )
tou

QIoIOE =7}

o
R

R VR W O T Y R R
(20N

2 o o

oll

| THI2= 81=9 28&| #17]

St=o] Z& dam Ak “IFFE HIg H50 A

o] AE A Al EIAIZ0A BIRAELE
M2 RS Ea

J1HSIe} SIThE AFSIA A
ZA 8= 7|7 (R AERe] 33 2A)
2E) 0] &3] A
HOkSE 1=Q19] ZHE ZA
48

AET} 50 HY

A= H S50 Aot 48
T3 Q& &4 ek 49
LA 2

RRN

CSIS 27

MetL ife 271

8
11

%)
O

AAAFLR o 2Eof &gt 71E TR0l MZ22 =8E Bl Qs
ols}, Alst EE NME=g=0ME 7|t =8E EASUTH
dAIA V152 = E Alth deksh AL OISR SEABIE BEHT =Al S
S SH9 AR 2 HIARSFUTE B2 St O[O 17F o] &AL QlsLth U &
2 Lolof] AFUSHE Akt Z2ARES] ARA He WFE gFRS0], OlFls 2EARE0] B2
Al 2% Ago BoiEH 8 £ AoMA 7SN AF, B g7 A= Hop e 5 FROl &4
el o= e UE S01E7HE} AE5kL st

Ol2] SRl A B2 Of2i3t QITEAIE ERS WoIS 7hE FEHEC o8 oiFE 27T 8
N7¥8t A & B 8 AU S A

=0 ARElE 7he AR AQI SAl0l SF=0] B E =H2 71 4148
HEIMM TNEFH2E AFE AR, 8= 7|18 A1 BA| G831 & W2 8=y Alele] 7125
SR B0 EQLEUILE JBL T B3, =2 AIAI0NA 718 S45P AlEEshs T E
fiof sH= =R IA| o] A e QUELICE OIS A O R Q5| Sk tl=, K8, A B 553
TIE S58 sia®g 2Q = ol JFUT

MelLifes SRIFEREAIAT2CI90) 0] Q3 7 HilH IHIE SH5H 8 AS 719 47k}
LIk B E34E 520 QIEAIS SRS THIMOR A6k OlE TAS s125Y] 918 CIS
o] FJHQ OlO|LIoNS KO MAIBL UBLITE s T AIZe] s 22 M 33 52
Ego HIHO BOIFH 2 MelLifes QSO 0|T0) A3 U OF HE NS DR ZZ
SUITH MetLifel= AR RI01 A OfE] ALt ]2t =0l Tt THSHE 0]20] Lk BIQIo0] QIrkil Bigs
Uitk SE7HZE SIEHE 7R3 QRIS SEUTE Ol FoE ™) Bk I8 CIS U e}
o1z £AZ0] O[S PHISS AT5H S MNSHES LEFOEH 2} A|9] HEIFS0] AN
ol LHEIE S8 NS RO Z = UKL 2 A o= Rol M ZAE @ =S PR
SEDOEEERERTIERISY

B WA EQEKE SEHOIKE QELDH Melifer} 1710], 917 128} 015 Be8 E54
715 A% SIBS AU 4 Y 7HE B TS HIE O8I Q4SS 24 290k AU
T} O 92} A= Q178 RS HAS Rt 918 15 A0 898 REN0E AYEY ES
ZRIL BT MAUSES SIS 3710) QTEASE ZABE A= 71E7} B AU
T} oS ZETAIS S1L] 15 S, A L B HEE0] FHS Mol = KK A2 ZR3
= 210] 9A] 71EE0l ErhvtE RQILITE Ol Gv} 8HE0] DUIs WRlo] SHHE thRSH njeiS
Sl5) B2 MBI SR Bl E20] B HAo) 8213} 0o|L|olE ROk =08 FRATEH E20]
=718 HRLICE

’ Z%%xm

C. EHE dllgl&(Robert Henrikson)
MetLife, Inc. OJALS] 3]&, AFAF A CEO




EASitt ol MES0 thet 14{0] OFA7IR| = 25t O] BZtsk= AED 84 W2 = A0Ith = =0

A REIRT Q0] SHF0) 3455 TS0 2 BAVF I VG 2 2EA] B80] Eil TR 58T =
Uk O 51,271 51 B2V} 001 RYo) RS H ) H20], 15 B 0 13 B} RO W)
She ViR, olgo) A4S A8 B HAS IWR00F Ol 35 ASSIES A5 WK 25t Aobil 8 R0,

T EA0] BHRO] s B2 LR AN T2,

7
S1= S140] BABS LR 11 QI OHE L G 1
‘ U] IS 20059 GDPS] 04%01A 20503

EET ZAV} HEH 8 AlBlE I8E HES TS
It

oIt G031 2T Q) EHO]»—A ORHa5HA] 25} QITh o= 73%2 ZurHos =75 B Aolth AET} o)
SER AP} B GEoh= A BISS O BA pg wrgiemn mae) wrElg Mene T uige o
7ﬂ %Oﬁ% 9/17;]1]]' o}-—}j’-_,] %@@%H]EE‘ O]—‘K_]l “éx]' /\]' —75—7]-:']-011 GDPQJ 13. 9%7]_ =) 7-]0] ]_ %;.EO.] =1 7]]:/]_ i
S =Rl HREE AT SIS XB A= A80IE. o g maig) ol 01 o8t & 2x) 1SS 20504
LS SIS S 1 AL 20d0] & OFEl ZWAHZO| K GDPY] 25%E ZHESHA| Hojal Zoltk, JejAl siEe) ©
22 A 4T OIS0 B2 S R AR B FEe gniol whbd It 1 BAT sgo] EERg)
51 THE0| 2ok VP MBS HEY S QY=Y o)E BT 1 HE HSS 208 4 9s Hre o

ol BAIREIL 0715 QILk. I AR O] BAIE BVIE S AIEE O[EA HEE R
B 7F5 50| EU} ZUAF YL TPREY HTIE

HoOB
T = ot=0| =OZICE

L=QIQIFHB5MI01Y), Al 217 ChH| HIE(%), et=ut MEI= B, 1960-2050

QTEANHOR B IS OfHS B IO B2 RIS U E} O] 201K K] £8 Al % e w2
2005 7 SH=0] dE g2 ®A) Q170 9%0l B o] A] Q15 TR ElEls Ao AlHE)oF ST} . i
aH, B 15%9] Qx| S=xlo] B & njZick, 1 _ °

o1z10] TTEEl= A psle)| o Sl ik
Lh7lo) o] S7k5tm Bilg0] skt mlgop o 1o —oore SRRl jaﬁ P B
_ i A : 7} AWIBHIL Q= Q17 BAlE 53] AZet F0lT) 7 30% -

Sk S48 AR HalE 44 & Aot FE 88 ) = = 5

5] Wal, ANLH 20| SFET} KA Z7HE SolA &
o] QIPEAC] WEM, 2050d0]= S| Q1 Q17 A = C oo

IS 1ESP i EE wEA DdEE X2 Utk AL 25% -

HIQITL0) 38% 7+ ElE A Y, o]gkE]op & AH|QlT} CiE - o
B ] 2t S 1 e B e 1 2 ol ST} A M2 S 22, SRS o)n] TAS = 0
~ ' = A2 RQIgN1 =912 EEISH D] Z110] ZAE ol 209 - 2050 HA 21 F

AFEASHHOR S0 Sk ofE5] B2 g 4ol olaad Atk IS AR, 01, ST e 5 =2 THIE()
7}olt}, =L 205000 AlAl 1 H %7}7} 2], B=e elEst 2ial} O|SOfRIA] 23t AlEjoll A 2l 15% | R
2 Z0JTt} T 1R R0 AlEakal Q) E;& 27%
Q170] IHSH= Sh ALE]Q) A BE SHO| AT 51=0] 245 TS0 mE AR AE0] EA0] RS 10% - ff;' gé://o
SkE 7HH g Zoit). A= A8 HY KEY SR A EE35F 1A QAN0] YERTL QL) 2 424 WEQL o[=tao} 390/:
B oiiel oA BES A B Z0I0E YIRS AR 2 o) manet A8 AR5 BEh, SRS o SHo) 5% - ESEY
2R} B AHIREY] BE TIFSIOLE ZOITE S 4 ALS|E Sgo] Ths) BAEQ Q141 71l ME ARSI
QIR TS 7H50] RES SOILAl B Z0I0E BOF mBe ik, 22ASS T AE0 A A7) BES 2 0% ‘ ‘ ‘ ‘ ‘ ‘ i ‘ |
812 AL 7} A A0 BES IS njE sk Belrh &t QELT QT} wOIES 715D} 8HA| AFALY 71E9] Bots 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

=AM g8e e Aol dg sES AARlE e o /\]~— AE YA ASE 617]1 T} QEEO]

=X 1 A3 (2006) ¥ UN (2005)

A 8 RoIk. 2350 2S JUEOI0F STk B0 O1EE
1 0] Mol 3=2 22l §150] el 8 tSit=(Z, €82 7izizict,
2 2 2uMoM 2I8E Bz ”EH T F= 25 &= SAF 2006 712 AlL2|20] [E Xo|ct 3=l o7 AX X HE Mol 25t OiE 2= Y EX

o B A Al AAl 2 EuM oo Xz W SXof et FEHoIME AEE0] ATk



Qo) e WE AN SIS S5 1) REE 32

| %= Q)8 RO B B} BRI T}
RSE A wE 0157} 245k B Qo] £715hL,
ZUIRE0] sl 10 Wt 8= ZREEo] £518
0] 70} SHABITR= H] YT E URO s TR
HEH} 01 H2 B810] BYUO] HBA 1010170
9101 BE YENE O1FA] B F0J2k YBR = B2
JEU EYIEOR B 0, 260 BRE BPUE QT S
Q1] W Y] ZAIE olele 1017 FNAS0] Ykl
1/10810] 9} == B3hulo] EAU QI8 ZRIA HI8 vl
Stel ol mlnlsiT) A7) ORE BEl0) M8 450] &
OFRIBLA] T10] we} 2k} BEte] o1 BA| GAT B
B2 Z0ITh UL E9% B BEY £ QAN 3
Si2hs Aol Thet Shae ohL,

My H

o

E SIS BAES 1011 28 Ggo] 821 ol
TEAR} WL FA7 S0 STISHA BRE 4 Urka
ZRBITE T IR0 BICIRkE, BH AL} 0@ WEke
2 Loplep AlSIE BEo] 9o} A8Y W a7
oItk 0] AA] TS} FAI0] A7) 18 BHEO] Fvk
01 FMEre] Y27} B 4 ol QiLk Lo oSl
vislol tieI5Y] SIsHA SRS 2 =S Hasior &
ot ORI} MH2A) WASHE 712 WEA s
AFBlO] 710] 2 MEHQ AE FHES HAEHOL
& ZoITk.

@_%94 X]E%% '_'oni} '11:1?7:'” 6H

jind
o

<

o

-
Rt

Wk, sho) Al Ee nwst 2A 1as 918
AEFEICE HEE Rl71 800 ASA TEAEIY
“u)7 2020" 0l A71H0) nle) LS WERL,
AeHIS 223 BNSS FOI= 59 B
RIAIBHCY. 20064 8RO, M 17 HEAH
WSO, RS THASS 185

worlr oy
MX@
>

e

< o o
2 <
g
1% 1ol
5 [}
>

I

bl

N

o

I

9

Ho

pes)

¥

El

Ho

it

rn%rlrurﬂrlomkrm
{0
f

M

rlo

THAERI WSS FMIAISIATE THEES] &
7= olEe Yoks0] edel siEa0] =70l G5
FHO|Eh=tl S9I5tal QX GF F2H0] SHIE gaez
Lo Qe A2 B &tk 571 BAIEA §
2 Zx = AfEeh G5 880] 551 |7t Q= Ol=
T J R SE QOHISIolRRE 7S AlE HMe] 54
ot HekE ojnjgith

ES HEE 25 AEE M8sial s 3@s s 43l
5H7] f16i =Bd5kal QT F 2ol A4S =15 E FI6H
RFetZEAL] IHE X2 SHE AIRISIAAL MER B7|2
XA =(long-term care) = & TAF S Z QIS Aol
WOl O Tt Sk SUASS =IEY B ] Y
g A FHAAHE MER 7Y dZ A= SISt 7IEE
71 ABFEL.

ol gt ZH = S+otal 8t=9 2E& A==
&3] 710k & 4o] Hol Heltt,

e ol ™o S5k §F=Y] 2F Al=s O
T3] 71op eh 4o] 8o Helth RV RIA=A=S] 5
2g gtk ohal QU 2005@ SR, AA = sl
9] 65% 0] ZRIA= = SFH, ARSI aAFH =0l
=& ?Ig EFY d=00 ZIIs QUTt. 1998dE FRIF =
A=Y &7 WEAA ZAIE SHEok] fIoto] =RId=
Ol 4R HE T 0|1l A SIHE S0I= ththA Rl 74
8& OAsIYZE =76t dA ISl Tl e 2
F'E 0|1l dHE E0I= /isE dEstal Qitt. =l
A=9 &71 HAI= 2l5] thxsior & ZA0IAe 3
N AHZkS Sofl O] BAIE shEstAr st =AZA
Lol HEHO] A= AU TS 4218 A2, S 78]
ol AIFE 7He Beto] SREEEie ZtdsA = &
715Q AgEs JHE HOoUA] & = QIthk= FHO
th

B HIME 15 BAS S2sEs 5120 mEs &
BSIIA} ST} 1R0A S BEE0] o= Y =5
olgist E80] A7 OZ A, AR L AHOR n)x
UBFS B0 RPHIE] ATE IR} ST} 28l0) A= BHRo)
A W AVE A2 AT oS AR T J1ss s
IAISHIIR} S} 3alolA s mEslers B/ o)
HEEQ thSo] E20] ElAL Boj=o] 8 4 Qe
AR 71 AL W) BT AN SRS A
WX} B} 2] T AR0AE B M) A2S @

.
SHL 4Bl 18 HBE = Holtk

slEl= ot ARlY S Il d8dEs
WSt RES XA FOHAME =015

S — -

!
| RS Sz 112G MEsks Aolth

fl
A

1=}
>~ |l

o
2

B
HL Of

©

omt

AEs7F EAER 8= AFSl9] S A= F
i S KA WA =RISA

I8 450) A|AS MBBH= ZOIL OlE T 71K B
8 SAl0] BYEY] 9814 @MY 91 AlEs 2R
O M 0{o} BT}, OFEE 3EHA) F2kS AL
=, Qi N8 B3 RIS 1IEE 4 s = RS

52 95 HEEQ V)R B GRS nlsti, 2ud
ZAIEE FAQ1 A (full funding) WAle] “=71
A AI=St EEI5He] M@stm, Lok} Hersol 7]
AAZS SRRz ROl

o

Mg Ha AlAEES 17 51=20] A TS
AR QELORHE] HoY 4 QEE 5
=

(A

SRTRLAIS KR|SRe AL B BT ANES
= 21, 9RE 92 TEsisis 5120) Ausia
Q= 7he 2 =B F S0l BEE HET SA8S
SRS B E20] Hrk. BIAIE BEoN SR
A 7]0180] SUS B R (pay-asyou-go) L TH
O ¥2 £08S AZH meh O E2 3012 AiZd
Tk, 1810 THE O F = QIrk. SHEEEA] EEIeiT Al
£ BHTO| KM Al ST} 80 7101g 5= Gk el
O} 5} BHR0] AR QTERAS] QoA ol
S QES SIEDE RIPLA A, ZIE O Sal0]
A Q1T Y B7hEO J5) 2PHEC SEEYA)

NS i 1
(7L LRl
FaERr MFEE

[ §T
INEENE st

¥ A
wlE.THE
i R S =

R0 TS} AREEA SR80 BA EalEs
A0l 231 TRAISL BRRREO) O B T WEA 87
SHIL QU= THE Ulet ZRI0) 59 HES A1 4 9
T}

CHBvfe 22 o=l OF QI+t 118 s}o] the|sH] 2]
St AlZHE 01771 QIth= A0t &= 10|04 153 =S¢t
2 AS g8dE =301 SV IE slEE FEiA
& Zlo|tt. o] &t QIS AIS] V13| ebAl AAIE B E
AH SHE 7 4= QIth vl =t FRIAFAIE= &
2EQ] =8ARl SAl0 2841 0]F0] HY| = St
SHEEE VSR Qs RES d=E2 d=X1s
o] E Qe ZH0] HFAE|R] FOF BHlsh= RO R QI5]
BAA " GXE NEHZ A0 & 7P E S AX] AL
AT} Sh=2 BlaA =X gRE 83 K] Lrt EA] 29t
7l o EE A d2E HEE 5 Uth

1960t 710l SiH0l= =58 ARRIRE St AlAIA
Ql AA =712 HEE T 1 FHOA =719 X9} AHA
2 JFH 2= O|&olAUr S/l Q119] 1IESE Qlsl &t
= AFSlE T oE EAETEE o A28 TR IA0) 2H
Stal QT HIZ MAIE SRS Z0] FRI= ZAIEE e
=S OF= AHEIOIEHH O] 31Q8t OFFElS) Ligr} O] A0
& thAskelehs Ae ©5 QAR 2 Aotk

ana@Es 2 ==
sar@@az? . - ==
ra - aaam.: =8




45 791 19604, T2 654 Olet Q17+ 1918 1859
204 OIS} QIFHE ZEAL QIQIT. 206001 H, T OFs 1

B 65H] 014} Q17 3BE 2 B ROIT) Bt Al Hgk
SN o717} 4 BE Zo| BRI K2 ORHE 8t Al
7} Rl R B wolv) 27 2 Zolt)

2050 Sh= Oks Rl 13E 6641 Q1+ 38
S 27 8 Aot

ko] 11Esl 240| BS S Olfe 1L A 7|# of
Lgt a1 EAY] HE £ WIEO]V]%E STt UN
O] Q92 HolGk nioll =, “11 &3} AlS](aging socie-
ty)"= =@S0] T 2] FA 7%E RFRISh= AFSIO]
I, “11% Al3](aged society) "= =1 Q177 AA] Q15-9]
14%E AFXIGH= AFS]OIEE. k=2 20000 A1) ARG
Z HOEQA IZEH 18d £ 2018E0H 118 AlF]
71 E ASZ oatEn) == 22 1350 1151 (1864
WEH AJEHO] 341 n)=o] B2 (194200 AlAksH) 71
Hol A5t} ZO|ARl 1S £ 2 RETH AEXRA}
1970EFH A&kl 24H0] A5 HER 2 &X).

ESHUNES “E 113 AlS|(super aged society)”S =91 Q1+
O] H]E0] ™A A7 20% 7t He= Atsl= FYJotal Ut
2 I2EEH E 83 591 202630 ZEALS| o =2

I ACE o AE =], A= E2 nlZiol= O T} T m

0| 7%0IM 14%= FHH7} =[7|7EX] &2

140

120

al= =2l
(1942- (1932-
2013) 1972)

I
(1970-
1994)




ot=o| st HOl: St EME X
8t 8| 48, 19602006

Ol

§

0.0 ‘
1960 1965

1970 1975

=X S71F (2006)

B ¥slohke =7k /lg ASR JidEnt. 20650d00E
k0] Q1 Q15 HIE0] 38%01 B AR oladE =t
UNOJ O}7] 2 &5t O &4} AR Z8t &8 HOAA
2 Aol

stz s 229 ATEA
BAA THE 1LES} AF|oA] 213 Sl
T2 Sh=2] QITFSASH] M2 &
5710 Znojth & B Sl AT &
B S5 AaAyIe i, = EHm S5ele
TE& S7MAIT1AL ATk

St &4t A 11822 A4 FA- =&
o|t}.

STVARINLD TRAARAI O] B 821 AR BHALS/RA
AB0| B BHE10) SRS FA BASIUTE 1960

1980

1985 1990 1995 2000 2005

|t sk 0852 B 682 AR E S5 1983
Holl= E4H20] St ATl A ZL Tk AITi7EA] Q1] 2t
45 2] flol EQst 49 thAl E4keQl 218 2= Ho
AT} 1980 T SHHof| A 1990t ZEWHA] 1.5 01 A]
1.79 ALOo A QPEMIE EOITH T 20063 ol= AIAI O A
Ve e 201 11HOE IFEEANUHER 3 AR &
AFE0] BoI7] o] vlal SLAENQ} 148 T8|al AL 3
O] kO R 7|t E 2 IA 76t S F- O]F
2, S4A] 71t 82 SEAIE 293014 ZOjA T 2005
E SR S0 B SEHE 786AME, 0|29 ZtieEE
T} B =2 5011 7th=B0] 7Ha =2 =0 H|ahA]
T JA BORIX] = +=FEOITHER 4 FHR).

1960t &, B2 QI mielolels o ARES Q)
QIT}. BASH ALE S ASE0 BAKE ET1E 71}
2017 RO R 0|01R T SRS TRI0lER= ZEollA

HOILK] 23T} 19609019 1970 SH2e) ZR|7Hg:

S O|EUE dIFY A vhgs] d iEdE2 o+ g%
ES WFI 128 IHASE £017] I8 dubEel b=t
o] gelo2 Stk oA g0l 2=513ith 1968dol=
3AH4, 1971d0l= 2804 18] 41 1980| Tt = S Ah4
EE F AR S2E Aleal ZA1A Bt tirhEl
EE 2507 FRg SIEEF 7RAAIE 1980t
e, 3= S BrH et SRR GOt AdEl= =
2H"OlE= HO1E WAL St AAIE FHH6I AT

1 EA] Of= 77 SF M) Qo] 40| tiFIEE 5
FOF, Lo} 11 ol5tz Eojd Aoletals= Al 28l

Ch. G| LIOHAISH G R0 EA|Sle} 21 s), nsd S71
2 QS g Helo] gk teEH gEd o 2t

E 7THE Z0IEkL dldshe AR A9 QIQITE & o=
T HAIELRE OI5He] S4HE0] HHE o7 Op|Ald
oh=r Q151 S AT A1gsle} ZiE, Al R ARBIA BAIE

H

|CH~H, 1955-2005¢

A7 TBIGH R XIF SRS ARTIL U=
B, 3SR 0l B 8|87 ST H4 B W
= A= B U2t olob|o] B,

20500]] St =5 7Fs 79 1/3& |
& Zojth

M

St mfi= BAIT =ARE njEi7FsEA T4 QITE K]
ZOEERH 104 &H, E4+&0] BOjX17] A1 19504
@} 1960 ETHOl RO SF=r2] “HIOJH] 77 MItiE0] x|
ol S0IA7] Al&FE Aoltt. I8 A HH, =01 Q1+te] 4=}
TootAl 8 Aot SR 82 6541 O8] =9l QI+t
H|EE 9%0l Ex6tth O] Hl&< 2015W7HKA] 13%= &
SO 2030E7HR] 24% 2 S7Fotal 20503 01l= 38%
71 E A0 R GlAEr) 2050d 4, Sk Q110 S1¢E
2 57HIE A= =0 Ol SX SAAHE Q] ALY 24,

g24et 7|32 St

80 - 76 e
. 74
70 - G o
- 64
o | 59
52
50
20 50 1 20051 E4IA|
b8 7|4
T 40 - o= 77.7
= e 78.4
=g 78.6
30 - S 786
oA 79.6
20 - o|gtzlop 79.7
o= 81.2
1B
0 _
1955 1960 1966 1970 1975 1980 1985 1990 1995 2000 2005

£x 1 871F(2006), #(2003) & O|= AFZAR (2006)



19601 ATH Z=x12) 3uOITE 1L m} 0] 854 0123 =91 1
O] 423408 )7} 154] 0]5} OF=2] £=(380 )9} wiH
Al 8 Aol

O|C}. §+=9] OFE Q1= 19743 S V1HOZ ZH4GH] Al
5 31%H E0EJLE X2E 8% &2 =& 7S QA+
4= 201830 HEE O1F1 11 2 SlEst A0Z o)t
EITH 2050H001= 20~64A412] Q17 ARRETY 34% 7 &
o1& Aot S S5kl U= 500) &L 60Tl ZEHe] 4
Q1 QITLE A QJ5HH, Gll4t ot FER = 4§ AZITH
(£33 5 &X). k=9 FA| Q17 9 =57Fs et &
0] 2018HE 71HCE A6l ] Al&E Aot =01 Q1+
7} A& B Ao)7] W20l ASole AR Q57 1™
Al FASHA BAoHR] Fg A0tk I8Lt 21417 SEHO)
ALFH 11 S5 78K A 2k 2100301 E24120] S
Z¥olE et SR Q1 719] ARtolAs Q1A & AOIth.

OlE FAT GBS THST} 22 BAIS RIS, O]
S 2EE0) JFEE0] IlRE Walo BAS AR
TS S ORd7P? SHAIBHATH, THERS ORI} oLt &
B0 QS8 BRO) 24 APRAE, A7) £ES
AFAIL YAAYOISIO) ABD FRONE BT5HaL )
2o SF=E010) ol 48 Z7HRO] E81E R0I2hs 7HE
S HIEIOR 1 Z0ITh EE UHY] B AISTOR Ak
3 2 SR BAHE0) BN £EEC} O ES 1302
WA E718 A SR TS Zol),

LR QI EASIA S S T AATHY] &2 St HES0]
&1} F4HS nIFAL QITh= AS KIEGHHA, AIZHO] K]
=oll wet E420] SIS A0IEL 28 S WEIT ol
St A7 H SAUEE ait= o=FgE d550] QUth
E4HE oFO] EAI2 1990d7H] 712089 Etke
SHHOIQE HHH 11 2 | 153710 E41& olEke o
do] 22=AHHO| 248M|0014 27. 7M1= FHTH &5 A
O] Z= |UOIITE. OlHT AT S 20tHoll ZIRIA] ERUpH
O71& 30tholl 7 Ao012tal 7Fd ok A2 el Ao,
du Gl EAI= olR] g8t SAtIYE 2E HY
=01 QITh 30AI011 A1 3441 AEES] AEE EXHE2 20%,
12|31 35AT101 A 39 HEO] B2 Al HiZ SVt A L=
o &EL). olZe 7FE 2 A 1.1389] E4180] 1.382=2
57t Aoleke dlge dEsiEtt.

10

31 (20-64A)),

N o
S A
NE |-
Ofn
AN
olr
e
al
1o
1r
ikl
o
Mo
rE

Q1719 HIE 'H3l,
2005-504
20-29M| -53.9%
30-39A| -55.8%
10% - 40-49 -46.1%
5.3% 50-59A +21.9%
5% - 60-64 | +51.3%

0% +

-5% -

-30% -

-35% -

-33.5%

-40% - 2005-20 2005-30 2005-40 2005-50

=X 1 741" (2006)

o 2 Fe SthE 571 £385] 7Fsol = ot &=
ol M J2E ZIthet = ofFtt 1960t} 70t 85
9] 715 A1E GR0] 442 sl Z20] HASKE B
EX 5o gR0] ItstE Stke2 285 443l
= ZOIth O1A2 AEY &5 719t 1S +E GH 3
BAIA A5 2|1l SabERl ]l Yl B o] o]
OF0JZ] A9 K= 2T ARRlol M L= E &0l O]
22 O EH} "AUrEHA ol otk -] SO0 =
7PF 1=50] S0l M oSk Q141SHE Fol= o8E
O] L3} SOLE FAGY | S ties AE H 7S S5

-

ATt E4ke SV 27151 HErolth tidof eh=)
E1h=0] T Hi2 STkt SiEgis, &= 25304 3049
ZH =SR] R =01 @1 FeF Aejo)] 2 JEks 1
RR= I Aot QIFFEAIE g7 1du ot 11
2 WEA gEe HEE 5 |IH L8sk= o0 220
7] AERS QIFFEAISHE S| 2ol ddE E= o
2 O] =& atAyof 2JHsior & Aot

Oh3I9} QI TR ST}

1960dt) &, BAREE ?It HEE AlAE B, o=
1915 A2 =PAS0] thet 150088 2, 21K10] 8 ==
=9 AJO1E Aeret Ay VIR F0lM = 1= 1/9 =
=0l i =7t 8| A0] “ekae] 71571} 8PAl 45
HO| X RIZ7HK] AQ) S Ql0] BAl &S O1F0H
Ch 2005 SAK, Sh=9) 1918 A& =RlASE ©F 20,000
2H = nj=9] 88 0|49 =F01H d7= B9 2/300
cigeith Al sh=2 B2 SIgie o A4 11919] 4
AIth=0Ith 1996 d0l=, A4S d7= SHCOR Sl
OECDO] 7I45H3T.

p

Al 5087 A4S =71 =210l O1&& &2l OFA|OF =7t
2 Sh=0] S A2 Ot i L OHE A nie] “s7
O (EZ, AVIEE J8)1 tigh) YA TAS ZV1E gE
SIITE THEHO] ol @]0] 7= SHAIRE, LA Z7HE B 4
go] ok E2EE 7HRAL, SRl S GDP= HHE Al
S20]9] GDPE & H=E FRSITT

I IPE0lA, et A o] AT ASE AU HEH
2l s¢ =7 S48 =A S A= HESIAL, g
2 B3 AlEE 2 AUsH AAYAEC] " Vs
S0 AEAR 7| SR BHEESIYICH, B8 FEA1
A =8e] OIX17} QI0] SOMAIote] E31 ME o] "SR
7h =T 19804 O = s 1519 HIE2 34%01A1
8% T FAE U, AMH|2 A4 SAFKFHIES 44% 00141
73%% S7I5ITE 200 =Hko] the} 8ke] AX|At HIE2
10% OIstolA 36% = S7FoIAT A= et=2 OECD =
7t S0lA LS8l EAEO] 7t =2 tHeE E/A}H

(o

3 Human Development Report (United Nations Development Program; £+ %),

11

SRS 51T}, 8120] “QIZIHLR] S (UN
o] Bat Al5) A2 % WK $ES UERlE HE)E 07500

A 0912 53 1980 Ol2 OECD =7} SOllA 7+e 7F

Ny
5
2

b

S0 F45 s WE S0 AU
T} ABREE AR A BAHIS 23 T

ZHero] Eol, = @1710] SRS A8 S £ S
A H AS)7F sl S0l Fafeitial & 4= Qi
1EsIe AR AAE HAE O] QL) oiviehH, 2
= ARRIOIA QIFFEAISHY Fol2t HEE 11Esl= ZThst
o] £ AIVIE ME= 80| 7| W0t wE g
2 B2} 71SIE 7HH AT SA0] MES FoFEM F
BE o St JHE0] S5 EE A i, 3Rt
718l 7= ggd3s0 SO0 v FobEn FE2
FE ES0 WA gttt = 3se] dthERl 5 S7t
AIZ1AL QI SUT HA 1E0] SAl0 159 S24
rE} AL A Rl E I-skal th

2@ F|FES SO RE] AZFECE B 014 A5
(1997 OHIOP} A2 28 917] OlB)Ekh= AdRIOR
SE| HEWA| 23R =5 AN, UOIE =EAES
50 BA AE AHEO0| B 014 Be g HUS W S
= 7JAI0] S0l WL YTk AS WABHA B0k L
Ol RSl et HES Ex “RERH HEE o
014 BIRSEIA EI9iTh $H20) A1910] AIAIZIR K7kt
R AQIOF T £ES FOIBA, =BT 710 El3)
SHe 7} 7KEBHE T QUL 112 Q18] YOS wERIS
o] 77 Jh5H L L4E WoRlE WY, 159 4= TS

<

e

il

H

o
>

7} ElEE BE 150] Forge o

S 2128 95 B =2 XME6A B
im|

71 BojE AL BA WSI7E BT 20054, 01 9171 5
R 14%E10] FRO| LS B3 KIS wotn B 9 50
RS 1013 SUZHE A LUTE' =0IB WIT IS
7% SOILKAL O, BR) BS 5 W u1Se) 30 2
SITh= AKIE B2 Qo] OITE

4 512 EAE 20063 DX £ 22X (2006 108 22), www.nso.go.kr/s X Z5%, “Income Security of the National Pension in Korea: Challenges
and Future Directions,” MEAE0t T ALSlof st 2| ZHOA HMES =2 (M2; 2006E 9 13-142).

5 Republic of Korea: Four Decades of Equitable Growth (World Bank; 2004).



12

1980 tH7FA |2t B, =01 ©179] 81% 7} Khd
Q} A &AL O] =X = 4% = LAY

7He AGER AL, HIEE AT HISAA 7S Rd
0] &5 e Eal QU= A0IT THRES] SO
OF =7F=1} IV 2 S(F)E SAIoke e=9] 184
Ql ful 2Ele REE0 k& S8 Ag Qi o
= 1=Q1 Q1519] A9] Aut0] 6i75] A<} SbAl e skl
JEGHE B 7 AR ZHERE 322 ARA )
OJESHAL Ut B 29 BEl= S45] o Al QU
2006\ 50t FRAHHE L= & dERA0 =,
28%H0] ALAESZRE BARV|E ZIthehtal thesiy!
1980Fth7kRI 2 B, 1=Ql Q129 81%7F ARALL SHA| &
UTE S, O] F=RI= 4% E 4810, 7153} 7HelE
O] = At Z7HR19] Bkt B Al A E SltiE =
MITHAIOIE 2316E ZThske] Fgt ol (ERIRI0)) Bis &
4l ZOILHER 6 &A). 2EE THE o ATl= SolA]
T ZEES QIS AOIY A5, 1S =F, §87] EE
=

2 (RR10]) GRIA d2=0) J0IM Q] ARt K9] oh=

=
A0 Mg O] JTi, 31 US| ot e B
o} AZHBIE Z10] 2SI 74T AR 49} BES0]
B 24500 wE) 40l Ahe EE At Rug

|
017 O|=B 0] £7} GIA| 1LOIS0] HEHOZ O)EsSHE
J1ERG YEY IS 2341 7F540] R} B0, A
RISHE ALSI0) A, £718HE wolSe] B S5 og U A
2RQ] 71 AJu]2~0] ISt Q7S AIRIZIRILF ZITLE 2
20| EHOR A = RS AOITL A7H0] NG4S =
01=0] LR B1= ANE RS SR} & SH5om
3K BOISXI= @S AHOIT},

He a7k 2 o, B ARE0] X450 FR| s}
H0) 5718 S6 ol DS} KNS BAIE a2 2
235} 4= QIS Aol FRWA|E B2 18U O 1
A5 =710 AU UK YTk AS HOECL
2 2 Walo] MEER] Qeri Sojshs o)
Z|oHg Z7hAY WOl

3l
o
=

oL

6 23 2| “ristal=z 50cH, 20062 ZA" S0f2E (2006 112 172,

X2t et Ab=

=2l

7} 2051 Yok

X2t e A=
=01 Q1529] HIE(65M 014f), 1980-2004H

90% 1
81%
80% 1
70% 1

ot 60% |

0%
1980

75%

68%
57%
49%
I 44%

20044 st= Q1o et HEy

RhAot B A 44%
Hi =Xttt 245 27%
= 25%
7| Ef 5%

1985
EX1:8(2005) H S71F (2006)

1990 1995 2000 2004

ClS Q¢ A2 ZUE7E 2ASA ALE O 2 A &
B} B8R e E9, 18s) EAY e Hs o
SIA1710 IV ok B7] ARIE AEg S A R
A2S DS 2 QIT) THREAQ] AR BS5E0) U9}
7ES Esl7t ¥slore dldoiE Aith= A &0t FEotal

Qi AS & %

QUL G1HS0] Kefu} K012 BAFH

H e olziB0] B0 BAkeS OlRE WA Boj=a
7V 2 0018 71 RV} A% OFshEl= OlR0]Th

O] A7t sHE=A] F=thH ARA LR eh= ARl= H

WS TS0} Q1T 7k BT RO 1w0l40) £71 o]
ORIz Bt 27 B HOILE WSS YIF1ME 27} A
20 980] EQEIT) BA0] SRS 014 =

) 9JA] Z%0] A2IBEIL Qs ASIE BHEE HFRIL 715
0 22 AEE BRAS & YRS HH0F & HolT,

&5 BAE =A0A|

5H20] QITEA| W3} Z7|ehAls I8 ofx] §lo] 2R
%] 1S JHHT} 9T} SAHBO] BRI 7|Th4E

0] SOIL] AIZIBHE A, HE YAIERL Q17T MER
Q1t O1570] WAISK=T, U 717 SOHS ATHEQ! OFS

40

30

20

10

0

1960 1970 1980 1990 2000

EX: S/1E (2000)

13

2010

2o YTHEQ) 0] Q10] ST B T WA ZAsh
Tk 1 23}, HEFHQI 1E 017 0] HIFHOR F715}

Al €t Shholl A E4H20] HOJR]7] AlAISH OJE=,
20~64A19] Q1= 1960 45%011 A4 2005WE 65% 2 F&=
o] SIUCHER 7 BX). SA0, B OFs 9] A=
O8=0] dAgs Boes =017|% gith R 45E7h,
SOl A ARl 64 =E A Hlg2 37%014 50%
= S7I5ITE O|8 St S8E50] ZRERAE 7EESHAIF AL
1918 IRIASE B0/ST]= U YASIYT

J3HU AFC2EE 10304 156@ SRE = Q14
HSl0] 015 717H2 ELHAL ATHAQ] =01 Q119] ST}

I 65M Ol
1960 45% 1 20-64AM
2005 65%
2050 49%

B O—19A|

2020 2030

2040

2050



ATHEIQ) OFE Q170] BAE Q=] AlRHE ZOITE A
7R Q17 UES FAIH YR KB BSHRIE
BRIQOL HIThE S10]7] Al ROl

2050 Zollz, 139] 491 BRI 25 =0l
1BS 2Y5H B H0ITh,

D5, ST WATRSIT 7,20 139|018 2
51 QT O]2i3h “RekE” S 20304 2582, 205040
= 1380R BojE AR o SEICHZE 8 7). BE
o833} 0] 2041014 64RR A B0} UR]
Th= 212 VI8 1), O3S olARI 7L AlsHs RE 28
QIS At MR YAl 2EARS B B(ES 53 oj5Ho)
B8+ QITHE HOIT) S715HE 101 B RR| 4
g RES goRE JIES A9t DR 5]
S7) 7} M40l met e Rio] BYIIsH 24
OAIOR, TI2|3 BHIR REOR $A4KIA 8 ALk

14

njek E} Sy OE.FL qE GDPA 26%HHS =1 FA] H]
2O X|E5}taL QITh S X TE1H0] HEHK] 2l
SAIETHL 7PEE W, O] HIE2 20509 2O GDPY]
189%, = X292 7802 S7Far AOItHE R 9 &R,
FNEEG S A REES IZH A2 8ES7PT 1 H
Qlojgtal & = QIth Bt BE IEXEE e E ot
ZUIAZAEE OFF] 01 d<:8E TBHA|OIL 11 5250] 2005
= GDPY] 0.4% Olatoll 4] 2050d GDPL] 7.3% = S71et
AOoZ oAECH LR} ARRISA. WA} T8l TS

1=
g oI5 S4EY i3S THA P9 28 A uige

GDP<] 10.2%01l &5t & Aot &% ARl A1E 510
met 1 u180] 55 e BRI @Eeno] of

LItE w91E2 o7 W A7) Z7HE Au]249] ) AH|A1O)

L0l 10lct HOk Ji=3t L= Jhs O|710| &7 ZIAE ZEASH Z40|Ct

Q19 |?(65A1I0|“)EHH| LS 7ts o+
18.0 -

16.0 -

14.0

12.0
iy
H
6.0
4.0 ~
2.0
0.0

o
o
(@)

|

P I R R P N
R A G S M

EX: 8713 (2006) & UN(2005)

QQ

’\9

(20-64M)HIE, 1960-20504

L QI ELQH|

2005 2050
o= 48 28
A= 3.7 23
oA 3.5 1.9
E°' 33 1.7
°E 7.2 1.3
OlEfZIO} 31 1.2
o= 3.1 1.2

Q ©» Q HooQ
'\'\ > SRR RS
S @@@@@

o
Q
0

Q <
6" 6"

o1

=] L— o Nl m | o | FO o == = — o S
Tdet=ga H 7B =0 500l O B2 == X|=sH0} eith= A= 2lo|glct,
Bt R0l 0l X T2 XIS, 2005 U 20504 A

30% -
25.5%
25% - < 09%
2.7%
20% - 18.9% 2x 249
ol < 09%
z 27% 19
Kio 15% -
% HZbH 5
712 =
0] | aPAL=E
10% A
mYE E4 HAZ*
5% - .
2.6% 20liz: 0.4% m oIz
A/
ol
2005 2050 2050

B 7% 7

* Z2el ARSI WA B 2O
gz 20UUEE JYsiE HE 4ol WB0l w0%0l
M3 ASHAIBEE HH SE/HFZ0)0l B2 XIS

£X : £(2000), Z/(2006), & CSIS At

71t ST} S| 1915 O|EO] H5HA] Yl 1712) ]
SEA7L RIS EDL VS, (915 S 913t Ol B
2 7] 708 KES 2050E0]= GDPY) 78% SOILHA
2 7O}, 7| ZMER A X2 10| o4k K|E REe) U
WX| RS ARSI

Olsh AR 7 QUF O =E HAK| HEX|} SH=20] 113
St oo && olttoll Xlg Fee IA &9 BUist A
& 4= Qint FUAZT} FHETH OIAR = =851 +9] 4
g 471 O8] A= Ao HYER] &Sk A HOoF Qlal,
wtA He sllElg BHR] ZSithal 7P st A0t =S A
= 7IJAE0] FUAZe] AlAlchks BEAe] thAlEE T
O A2 25 A s A & Ao2tal 7PE6kal it

"REHAHRY 7IE CSISFAl *

o SYsict 7R

SI0IE0] FOSH 1015 S WEHHIL ol2jE BES 4
SHOE SHCR= ZE0] ARIE, 1 8 S(UOR AT EAX
£ 20500 2712 6.6%7} B A48 HoIT) 18 2
2 0B 95 BE 27 1SS GDPY 255%E A5
S HOITE O] 47 A B B7] QYAEI O|SEO]
AHSEIN Qe ROJEkL HEE ORI, BRI R
2P 7190 A28 THAE OE ol315h] ARtshs
20084 0|52 B W) SojLbA| B Folct,

A S B aE EAVE RS AR ARZ ALSEE U
BA Z2 08 I AR WA e B E FIQISE THE
OJm OECD =7}HT} =& HE0)] A2 =7}o|t}, 8k 91
TO] IEsh= I BHE AS HHRO] =5 Aot 2F A
Aol ZEHQI JHHO] QITHH 0Lk =0 B BE2
ZA BHO] S7HE OJ0XA & Aot =2 rg,a o] =X
= A HAP 27 EAES EH AAE BE5H



rEl

rOII
Hw

F= ZI0IT} ALY AU 201 A, S& PS] B 710 2,
1= B0 A2 S0 mEH 202530 B3 B& A
HElo) Hell “RARRAE 522 FEE £ Qlrt
MWEE Jeks ARG RS, 8h=9] Q17 HES AR 2
ME =5 HE0] E51E AITHE b2 4= QlTh SAj9)
=5 F0 0] HolA] ol RAIEnkal 7PHE o, Sho)
EEQITE 2030E 7RI = ¢ 1.2%%] 24451l 2040
CTH7ER] A 1.4%%) 2248t AOITh, F| A4S ==l 24T
= =] AALEO] S716HK] Y= ¢, eh=9] 42 GDP
A2 HAlE Aot taes] 247] Qo] o2k &
A Z7] <8 3710 24 HEE o= HAE Zo|th 1.4%2]
AT B7FE0] S=0] GAE 7|20 A EUHH tiEER]
Lo} HAUR] REX|gH O]= A 25E7E a6 AR A
Q) BAQ1 =X]olTt,

O w2 MAE S717} 7VsS8HREE 071 M= QI EA 9]
SE= vit)) dkkO = Skolal QITh QI EAISHH O Z 9]

ol

]

Z53 s SRS A Stro) 97t EWA 1H5E
Z8)7 ZR=0] FHEE Fako] Lierg Zolc), 181 E
A EWEIEE 47} 71 08 AIIRCH HOIRIRA A]

16

515} Q1% RHE0] BHE Z0|DE HLE0] B4l 9IF

=1 Ry Ry ‘l’]::

Aot Bl gA19 2K E Zeig A0t HIE Rl=2 At

=

2 1z0] 7ks40] ¥ Hjzi] o|op|FE 52 A B2
Bl 817 Q17 5 AH80] B2 HWSY) 10| Z4skl
MEEO0| R 101 B9 HIgo| S/BIHIA S 2 B
A7} B 4= QICE. Of) BRIBKFEO] “SOIT A0IS HS
SO (=WS IS SEOIAS) HE)E SO A0
N 55 B HE 571243 FETICE B IR0,
5P DGR SRS A SIE0) Dulet £RIS
E BV US AOILL ASE SIS @) Q20| 3u
SHIL QU= EAIOIT,

BAE 8EE0| st=o] =71 221710 nRl= S At
B 2748t o QJTh R 45\ 7 FAl RS AT
Sk YA 0141 n|2iXEA 0|, HPo 288 2Eal
SEE NES) LWWhe A Qe =719 OJRIX| KL Q1
TEASIE R 1HEslolal /EE s BR71ek= Al
T OHE 25 AOo|th A2 4(zero-sum) 2 A= G2 4
Aol ZHSH ALSlE2 &5 BOIHQ RHAIE F|5HA ETh
A EG0lA, ZIE"E Y HE) BY 73l HSFE

7 Standard & Poor's, “Global Graying Country Report: Korea,” Commentary Report (2006 62 82),

8 Paul R, Masson 2., ‘International Evidence on the Determinants of Private Saving,” The World Bank Economic Review, vol. 12, no. 3 (1998 9€);
Matthew Higgins, ‘Demography, National Savings, and International Capital Flows,” International Economic Review, vol. 39, no 2 (1998 5&); Barry
Bosworth 2} Gabriel Chodorow -Reich, “Saving and Demographic Change: The Global Dimension,” QFEEl =52 7H= Zof 26t =S RARAAAIZS]

Mgzt izl B 2lQlofM LHet =7 (I, D.C,; 2006E 82 10-11g).

FAE dEE0]

o) =27}

217100 mIRI=

=

S58 = Qr) HA| G0l = FARECE &R0, 12|
HO} S0l 8|4 HeEHEIEE 20150 S8 A
E 70|t} o1t BEAES Sh=Ete] A2 ORI, 1™

3 B2 A2 A W, 181 1 HT S22 A%
sty gr=ollA E3) o atgo] 2 4= QU

17




18

.5

S 1983, GHEQl AL 917 ol A A

E &9 AFTE O dlole g S8EE0o] FERAL A
22 UF RV S04 o0 MRS dF Aee AlSE
T 273} OECD 71 7Fsdg Lils ZEECE OA
R} 1015, 1837 ZREASAES] & o akR]of] 1
5& S| AlBGHR A B A Zith
B SHERIES 05| ZRESAET} ‘AR, 1398
BESR= 71822 A4Ziskal QAR TIRES JA0] A=
St 5]410]2tal eJ4lstr1of O|=FIt}. O] HE= St A1
HEgE 800 #3992 URen ErA] I8 AEs
AL B LB Wel A2 245 W 59 ZEAL
E0] 1E50] @00 & HEs HERE WA Zal Qlrt
= AROITL

H|E HEe 4E0] HIAAoITE FF S4] Ao mEH,
TUAFAE REHS 20059 F=2=A LA £2=2] 1.7%
oflA 2050 30% = S71e A2z A=) 3L g7
2 RE AP0 AAlokE AR B 2126t B]189] &
S0l &0k, ZRIAF0] AlSche A= slEio] 1e]
R 7] WEOITE. AR, =35Q1+19] 1/32 =0
SlElE WA 2okl QoL At S8 AStHES §

27} FESRe £50) 13EE7 HY) w2 Ao
S B AOITE 5, Z7] HISS ARIE] $18 43N
AR AF7KSE TI0] OFd 4= QIR FOITE AR,
S K& E0] WAl §) =910] thet AEHQ] 2ok 7
A7} oyStE A SFAS LIZIE R0] Ohzt S0k o
The AFSIE] Q2o Alwa Zolt,
1Eslohe ok Z2ERIchl
AE J& A= A=7H H L5
&S BN F W
It 3 e e ges
52 0] QoITloRE IF RIES F45)
ROIC} F Ws SHES WE W SEojH,
Ol SHE0| FULIBIL TG & WAIE H A A
=7} LRBITRE RS ulFit) 7 B 7HS B4
2} JA7E &0} Q= WL BRI F0l= 2] A
RHSl WIS AZOIR 5|71 S TS 4 Qs LT AT
AIERE TR 0120} Z 4 9Tk 2L 9177t 1
SI5H3 TH715 A7} oF8he 1 Qlie 7 BHIRIARE 1
8 % QT 55 A0 AEE0] il A 9ig =} o)
2} o] B0l Gl RS S5 o 1,




CHA] 2l S<55H] algslshe Ak BAIE 218t A
H|E 35 da AleE A = ftke Aolth 1Eu T
AHAE S A TE AEl=0] vlsh HIES F4
sigt &= Ql= wEle Aol QU @A FRIAEAEE H
J=0E BA0)7] Th2oll, OFA] Ri|O] nHEER] 22 F9
Q] e BRF SR 2 BEE Ol QX= 2en g
AE oz ZHTH FARRSA AIEE 0] QA= LTt o
=0] O] A0 =M 2 hASHHH, Baks HHELL, K]
% S7Fse S AlmolA Boiu A a] A= K50
48 FE Ve E 84 ¢ A2 0189 Hot A Es A
AIE 2K AIME 0771 QlTh.

=0l B8 AF A= ‘AR, A
o A

g2 19609t =7 3 2l H 1970EthHE A
gohil WAREE P18 S5 38 A Al=E SoNRA
2RI BE Z2AEE 215t 34 A= AlEE =/ A
2 1988 =0 0|22 AP, 22 FRHAFAI =7 A
Iohe Ha2 Ao S 1001 01 AlEe] Z2Ak=
Z A e L e T =EelTe) 25%0 St
TE JEU 19900 =27 =2 1 28 HelE
LR 7| SE 83l RIS HAETIA] SFEAIZT.
A FRldEAEE dAHCRE A=0E HYLR ke
ZEN HEE MISSHAIE 675] nlg=E JEfOIT 11
SEIRMe] =7F ALl G FEO| 5] #RE A 25
Il QO] titELe] F6 Aol SARE AFE0hal QT 2006
S, == 25 71 A8 604 o1& del F
23%H0] IHAZE Bl QUTh

A FUASA T SHNE W, BE= 7IAEAA
6%S) AZFHIATZ 70%2] ASUHIES F5HATE 1
Ut E4HEY] FEh ojd =89] SR Qs “AEE,
IFN” AZ0lek= 7150] x5 A% E7FsSH 39k0]
2= 0] BEEMNRHA SEZAE= AR 2F A
Eotal QIt) 199849, AR = A2HIARE %= S5l
AEURIES 60%2 SHE=0 201331} 20333 ARO0]
M2 48 HES OAXOR 0M0A GBHE ST|E=
HOLS TSI QITTEAISHE O] A&l A O FL
AHA Sl 3= ThA] S GREES S = S2aL A5
Al Wels doks AEstal Qth

RIASAE HE2 9 22X 4259 1.7%
Ol A 2050 ZOJH 30%= 58 Aot

20

Ol28t Z71A n|go) thet LT 7F ES{UHA], Q15 11
Shk= IHdaE M=e] X&E7Fsd & AMoich ] AlAKSHL
T} 2000d, mRldA=E Sdll AgE & A2 224
Al A59] 1.7% = A HZHEIAZTEQ 9%9] 1/5 L0
Egitt. Ot 2025d, RIGE |8 80 HEsE
2 xiE Aoz dlaEH O] o= 2= Al A5l 2040
E7ER] 21.5%, 20508 7kK] 30.0% 1214l 2070
391%E SV AOE GAFETHER 10 2%).

IUA=Y E2 8530 4] SHA= A= 71
7t SR RHET 24 BE e 287Esel BRItk
L P AERIA0] ORd GF oFSE J01E OlisH ]
IS = 71920] 1E S} Al <50l wet S55H
o} &2 FRIAZ0] ni2ie) HIE AFE fIg dad 7]
=2 FH0IL Q= AS AROIL AIR]71=50] Algiti=
S0t} olEEte A=) o5 S0 E olde &+
= Y +E7HK = 23 012X e Aot 2
oz =2 AA Z4=2] ThE Fapda]o] dsAl=
o} &2 WS U A 0= Holth 71920 SEEAL
FHO7F FAER et SHAF SXks S 552%2
S0150 AP EHE S01g A0tk &= SlEtch= 79
E0|= &6t FHAFS 3RS Bojg Aot g7
O] ZA] FA0l &l5HH nhehe 2047 Aol g MO,
ClS0] ZHAFe RRHYARRE SIAISHA Shetol] 718t
Stal QITh.

LEI} nj=5 HIET B2 =7HE0] 38 da AlEE ¢
S AlEE 1ol AR ARV1EE ARSSHE AL A3
Ch 7L B3k T8 SEAOIX] Il 49 91217 Q7]
& SHRIEE Ol2i8t AgV|ae 2= Qi Z17 oiiks 25
LAl ARt FEO HALSLRE VS0 23 =0
I AEV|= Lo F2 TA dlke SRR SEIRE &
oL Zgek AR Aol B4 JAIRl =7 EXEE SVt
AZIR) &= 5giT)

gh= g7 ol Ag7|=9 e niEE 918 2R
FIokaL QAR 71 a7 dupnt E A 223801t 20008
CHTHA QL ZHE 0] Q171 o, o] AE7 1= AEEFIFO
A AU, O] YO A= O1&3HA “AFSIZH AL
B S nEgnl e g8 22 ol HIEE XSS
ALt 7129 AR|E HASA|RE O|gTl 0|20 = =l
3 Sie] F=AE 2ol6l O] VgE 28 B0 FARIIH.
IEL RO AR E MEE AESHU BER =
S UoIA] Zoles B 4 Qe aEQl BE E= g4
0] YSPH0] QI AR, ZRIAF0] 2FE7] Al&e =

RESAL W § 1 T

i

T USASH T 0l2ie] 2=XS0A K|

21

@

OL_ O (@)
= BAR A

.

=2 1M 50 tid| 22HF X|E HIE, 2005-2050H

35% -
200, 30.0%
;-
26.3%
ol:m 25%*
e 21.5%
;Z 20% -
Py 15.9%
M 159%-
24 11.4%
-
10% - 8.3%
5.7%
5% 1 9oy U
= 0 B
0o I
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

X 1 ZUAF LTI (2003)

79] 20d7E §R7} 0] HY7|ZS RIS BA oIS
S AS T 1ERO|T
HEo) o5k AVEEY WA0] Bl ojn FE
T SR FE AE 420 MEHE HAS
HR= Z10]Tt,

Bl S AREE Wale] 2RI Bl ofE g
= QRIS B AP 20 MEE BN 78S T
9= k= R0IT) 0] M| BY] I5HA BH=e) B
RRIEL ofE A E= BRIE 917] 80| BRI
= 18} 104212 0] HY7IEE ASEK 23 FEEE
= 5 4 9lojo} STk TR 237U, EL1 20|
0l 713& A=RIL AL RE0| LR ARE B
HEE0) MY 4= 9L,

ol Ol

RS

T

7
=)

£}

In

HEO BREA AFMAT B0 gt AL, 529 22
=S 2020ETHEE] A|EH)] QFY Ha3lg
A & Ao EAIXIES A

Rl
]
2
il
B
Q
N
3
il
N
)

B Zo|o} H]E 0] Mo| HIIEHEE FRAIHEE
0JE3] X15517] B1S 2= QIT} 204740 HEl7|Zo] 12
3 L, 0] ME0] Haka) 7| HRE ol
B HBEE =X J0%2 S8 2] QS Ao, 22
mje) 2R} Mlgjol QA RES ZeE Aot Fue
= HB38E 129%= 8|11 AEUAESS 50%=E EE
AS DA 1 HRACH FAE SIS B
GIZ TZA|E 2065E O K| GAIT)T] K|LIK]
T} 22 2OAZAEE oiFs] 22 A U] Bl
2 Rolch,

S AE2 S5 T AIE
2 QARG OJFl 5 TV E2 O] 289 A FE2
AHRO] OREh= A& OlehoHA =it S REHES HI
WA 2 HOXE AEste] £20] &3 2E 545] &
S Hll gle Aot A= /IS EXRS0] 7= o6k
sior e HE2 “ARE, 139" & AF0ieke 38 £
AHe0] OREh= HOolth FRIASAI=TT AlEtHE 2E

RASAEE “FMER, ila

T

9 1EM, "Reforming the Fiscal Management System in Korea,” Z7tZAMSETEC| XM16Xt 22| SOtAOF ZASH MojLiolA Est =2 (Za|T ofdat 20053 & 23-252).



45 HS Hele =52 AR 18] 3X] 4L, AAlEE
AE =0l nlgoi, e=0] e A7 A0 012
S WAOF B =4 B T2 12 A ORSOIR|Al E A0]

=8
AR FEIAT FY $ES AR A
SlE B ASURISEC B4 Wt

-

WAZA = B 2SAA 4087 HE R E GEel
A=Z9] 60%01 shEch= FHE ATl tiFES] St
RIS AHp10] AF0] 25 21F =19 60% 7t & A0
ool AZISERIEE A2 AMO] ORI S RIAF0] AJA]
ol HE ASUAIE 60%S Z2AMS] 22717 Bt 5
Qg Hol= ACIEE the @4 4 B2 =30tk &5
HAlES A &4 & e 7IE2 2 ARklsh=t], O
Z0] AZ0] tiAlck= & 9 I8 FEOER 2F]|
e =Eg 2G0V] QRO FE SREVIERE S
B2, A FUASS A0F7 BE o2 2Rsie B
LSAMNA TR 42% 9] ASTiRIES Al&stal QT 8
Fo] 7fsieto mE-, ZRASAIES] FE A= tiAle
2 BH%E ZFO AoIHER 11 &X).

olf

S

WOt Ol e, B TRRRO] SRS 2R VRIS 048
BX] 22 ROIT} SIS0 IS 450] FOMIBA =
S0170] HYEE AT B FOWK| L YTk B AR,
53 JHES 22 BES 51K Relu W 455 9
R| R5H= R ST 71710] ZOKIA B AOITE E8t 5
7 7R I R 7|Q0] TRSRE iTke] SRAES
500 EHH0] AR OR SIS FHES H0] 9lo] £710]
EQITONA Wk LIITE ARO| A HTe AEE0l
SERP} H48 3067 BUAE BHERE BREE 50
2 7185k QIET, 01 AL BalE W 5148 Sues
o) BEFOI A0 TIYJBHE WAIS T o), HEE]
0l B £5A1 HF YT LSS0 FHY SHo)A
= ©F 30%0] A FRe] At mE 25%0) Bt
SiChs 2 oISt

ZUAZAES] EE = & 8 7HK| MR OJ)E K] 25

11 QI A0] Q=T 012 QIEh THAIE0] B Ror 4= Q)

Ch O] HAlAO A QIESHAL Qe SA15Q1 o4k Al &
=9 =3l st=rtnEie] B = SVl et dsE A
OF 7hgshal QUtt. 3Lt SRl F4l St ASER &
Il Qo AF 1988 O] FEA0] -2 1FE 0] Q)
Ch &HO) B A] b= oF, e Z2A-118]41 8= Ttk

2ER}-0) ASUHGS ARI0] E2RA 450 5713

roh

{(

Ol

22

b= N [
0j2f2] 2E[XS0fA
HULAH2 AU

40E7 12 HES Lt

70%
60%
60%
50%
50%
o 42%
=
== (o)
o sl 35%
b
30%
20%
10%
0%
T oz I3 Uz mF U A3 U=
W W
St XE Jfsiot

£X 1 FUAF T2ISH (2007) H CSISAHIL

ol W} WOjR|A| B 2011 £491 & v B 1]80) &
NS ZWSH e A 0] AR B2 A9
Th

52 1 01729] 65% 0] ZRABAHELE 7]
Bt 3H A AT Stoll AFS HYsk Stk

=GO 20 QO E, ZRAFAEE BEEL=T HHA
Ot} 20043 SA, BAaE Be 5= Qe 2=A] 13%

7F A=l ZIJSHA] L1 QUTt SIAN] 1EE L2AEE
2] 9% HEg ANg 2422 XESH0F Sk AFS AL

]
N
©

= ALOJolIA 719 Sl1]= 53] plZiet Aot k=9 &
=509 2/300 sHEoh= AFIYJAL H ©7] vIg 2]
EAEE SR VIl ZAlIsH 12 AL E7FsSH ol
74T AK]0] FRIAF0] 7HIE O] Qe AFRERE A9
Al Boll et BEZ 2111 A50] AmAEY] A 4% 5
o BIXIX] &Eol7] o] 58 d=ole HEsE 450
A] =T 20049 SE0] oh =s3019] 65% 0] =1
Al e SR, Q1 2 ARSI WARE o 54
=5 dZ AT O, AME S2EIYZS Mol AATH
(3 12 X)), FUASA =7 =80l met =159
da 78 HlE2 JSoHIRIEE 2 L]0l QIO A 9] AT
o AR E0| A Z2RE UHA7] 2oz &5 2] '
QS-S 1/3 8= -2 G758 d= dlgis WhR] &gt A0
T},

SHE E SR BAle IUHASAETHIEE ols
255k Ul Aokl itk Holth 28, md=a2 &
LSO HUHE SR £ ASUAIEE KEcke 77
A FO 2HAE AEISkL QAL IS0 ATEHCR M2 B
g 3R Az SO0 FRHE ge 4 =S 5180k
UTE U 33 G AEVRSS TS F0] 440 |
= eQI0A =& F Tl QO] iR BlEEX Q1 &2]0]
the Ol 9jd& 20] okl Ql=tl, SEREY 2= o138
=30 AR Q8 A OFFE AV gIV] WiE0IH #
T OIS} 7104 A Al=TE FoitalE Sd A5 M
ZHISHS ¢, 7IJAREC] B e Hal=ol tieh £ 2t
St Ol1ES AV Rl A58 HR Aalst=s B4
BO|TE O]Zl 2 S5] A7 Al 53O ofet h=ollA &
Ztgt ZAOITE EEt 0172 IRIA=AI=S] AE&Ql 7t
e +E0] W2 O|RE FEA R 48] F7]%= Gith of
EARES F48e] 24 gF A2 F|tieke] X4 5

Els 7] 2l FTIH R HRE US| E St

SR A=AES 20 &2 Wil B8 Axe 2 =
AFAE dEH0M V12 FOE W5 e A0] 7Fsst
ZAo2 W= 56 dd 2, e=0] Al gdsh ol met
g ATHet Z10] opLEt EY Atiet A= A= EQE A
olth 29 &= 4EIokL QItt. 71 fie && iR
11 QUAL AESE AL S 83t BRI7HEEE0) mEl 7S
FTN7H S 7RSOl Sl QIS0 HRE SFA717]
OlgA itk B7I5h= H1E =0l HIgd} A+ MTiZE 45
AR S S04 MBEA M2 91719 FESE oA

1

23

ZUSaNE 2 B 4k}

20047 38 Az MExol HEYE e
ot=9| L30I7(18-59AH|E
100% - -
12.8%
HlAS o5 B
sy | 145 22 H7teint
- 0l @
% 60% - ( HI'ef At
r
H
A 2%
M3 LRt
40% -
459 HH £4 ozt
20% -
\
0%

THN 25171 AIRLSEL QIO 1 BT (AR A

QIRIEH “KILRIA] Bl SR MEISHL s SRS
= B A EOIBEA VT OIS 918 V| s

B BTYEE] AR,

Sio] @3 FRATATE TR BEES
x)& BIRSEITY,
=]



24

QTHAS ARIOIRE W= A] Z1Eglok= Sho] Faupdt
A HEEE 43 1 ANde A45E & itk A% ARlO]
Ut FRIASA L] HAO] AM=Z HEAOIZHH, T84l
O] =7} &M= BRI 2HES ASTAEUHE XSSt
M, 71 A7) H122 Sx) 9AER]S] AY 281, 2050 GDP
9] 7.3%7} ORI} 13.9% 71 & Aot A1X]0] O] ofj&k2
02l E4+2(1.43)0] JAY] =FEHTH 4E35] STt 40|
o 029 A= AS2Q2040A7HR] Bt 3.6%)0] Al S
7¥el Aolgk= 7HEOA L AL, St Q1417 11 Es]
SHHA O]t o] &2 BXF AdE 7] O] Y& A0t &
AFQ1 o} SRS FAIH of5g K17]7] IS H|E AL
0]19] Athgt AXl= SRS M=7t GofLt X< 7S50l
1 BEHESHKE HOF= HE0|th

Sto] A] AF Al EIZZ0A B
ZAF2

TIREO] 3120150 MRIHOR 55| S5 thals) &,

=
915} FRO) o= B 5 (T PR A}

Sk 789 Ael & 7HE 2 FE(2001dE 71E 83%)2 F
EjO)| FEAFEILE AFAJO] BEE Hksh= 18 ZA| A7)0
= A o =5 B 217t QR nj2fe] =01
E2 d4 o 28 Aktol o Ho| elEsHoF & A0t} 5t
Rt Z& AR10] ZHA0 A RFXIGH= IS 17%0 B3
S, 1 & 3/40] =01 E0] |2 23 oj=0l] S0 Tt
(=3 13 &X). 7V30llM O] ME & U8 FES EE &
AFZoR HRol St sie AV CR HER = 42
7} A LT} 1999EEE = Al 20 slEjo] Qe 7iQ)
A= MZE olgE & YA =HIAM ZAES dFol Q)
= 8 & 11%W0] O] 34 E&dtal Tt 20053 74
Ql ¢ AFal SM2 GDPE] 2.7%01 IATE? THEEY)
7V50] AAIR =5 AEE AEoke 352 EE0H, 2005
doll & B8 F=X} AFAFS GDP2) 19%01 &84T}

(fEigo] 52 70| RHAKS
S= AT} ostolZo] BEEo0f Lt

2001 Hx| the| RYE ot= J7t719| At 7

2d0l= 13%

/ MHES 3%

71EF 1%

234t 83%

£X: 7 (2005)

AWM SRS B OR MEB0] B2 AOE KEE
2006\ FEUS GDPY] 33%E 7|S5IAIRE, 11 ThREe
R 7123} 719004 oF B 4008 1A= 0] Utk
BREQ! 714 MES RO WOb GDPE] 65%0]
o}, 19l MIEBS TROKE Wk 20054, 5H20] 7HEE
© BIE O VAR $019] 43%UHS MEFCE AT
O] Be HEB0| Z12-0]5 Z7M0l QU= 4] AL
7} 9} HEEO| BlO|A201 ZHA-Alol] QU= 49 319
74T Aolo] QU ZRIE RAIG ROITE STeRS H2
O FA| TR0l 242 B SHEQI0] N1IT =2 E
A B SIloll A8l QUTk Aish vt Qo

ofg] MRl 2E A2 AIEe} 1S Kg Y=Y H0)
HUS HojFE U 7IQ¢E Al20] QRlu sHe
YA B} 18FI} U RE DRAE 95 AlEshs

10 CSISe| ‘B0 Zit gle” Fle WX 20T 71 Z2AI59| 3%l Hilz HR 20| $ixf 60%0IM 90%=2 S7He Z0IH, 7t8S 2/37t M2 130 2 Zol,
=W FUAFHE| A ASUHS(ES UZ HIEZE BAISH 2X 3 504)0] FRI LHSH ASAHIER YR[SICh= 71HES HIEQE S Z0|Ck
11 4%, “Empirical Analysis of Precautionary Portfolio Allocation: Evidence for Korea,” Bank of Korea Economic Papers vol. 8, no. 1 (2005E 9%,

12 812 HE HIL WQIHZUE S8 HC 24X/ (2006E 28 17Y)
13 Financial Market Trends, vol. 2006/2, no. 91 (OECD; 2006 11€).
14 2XI1%, “Saving Gap Widens Classes,” Z2[0f Ef2/A (2006 102 262).

25

ZE EX)3 SEe 2EAt BAE T Qas o K)F
Ste BRSAEAD BY) D4 NS o) AIZHS B
5l A5 SEIS W 4 QAR QOR TR OIS
oA BRE K2 nREs|ols HES AlE7} O,
HEZ L 35 & LEQITY] 1/3% A B
&SR] ottt

A, Bala AR slEE Be 5 e A 22X
& R0l Efot. o= =S| W= 2%} 51 O]
ARIARAFOIME &7 18 “Fal” ZEXROIA 27
712 19 2 g EX] 20l sigthe 2d9E Bz
Al=oles % O] Uk SFRE 1 2 AR d8 g
2 250l RAUHA] Rt 20023 A BRI A|IZ”IOE
SlElE B o Ue AR A 22AT S 46%H0I14L,
Ol= e=r2] Al =5 A7) 29%01 ALK =T

A& L7 S0 A o= A= Qo Bd 1189]
LHHEOIE AlEo= EAIZ0] B8] S5 I8 FRI=A
Al 71sE E3E 4 QUARIE OJF] THEES] L2 AL00A]
£ Y 014 HEEK] = 0|00t e SAL B 25
712101 5,601 SR, ZEANE S BRIESE ASte S
oo Holl 24 L&A FAlZE B 'tk e=ies
Ao =, EAEZE B AR S 53% 7712 dE
HIZ & X|&E6HL 21% 0] B e AFTITal sithe

2R HES HLIE Hol HREE K16 AR
= NEFE WO BE SN0 548 R AR A

AsiA SRR B7IH0R XFEs Jan s e
=82S A5 ULk

o) HAZ AEe Y W ARy B

= ol g ETh

B2 M2 e = QI slB0] QFE Q1 Ak ORIt
18 ol LS MU= FHoHK] e :
glHoh= 490 A=9) &Y F20] 719 W “g@RE A
'S Bl REETE 20043 BAl BIEZ AR 712 B
71%7} 719U B HEH=019128, Bl ES0IL EA
AEH} 22 Q) EXIE 02814 BEE 7122 23%0)
STRICHER 14 &2X). 71 W E8lel2 VEe 288
SHH ZEAI] A SEe AH Oz 7|9 R&EAQI K]
= S0 Weti KATED SR AZE 0L Agtl
EHACRE AF 7EE 2o HEE Q= A2

EX+g & =0l 270
Q50| M0 ALt

100%;
80%
B2 EX A
(E|l2E 2
60% | &/ ZIAIED
o
E=) B7|¥ =H|Z
=
<
40% |
20%
0% - . .
MASIAF S 302! 0|ak S|AL
+Z¢?l 3091 0[A! BAt0] 3t KIZE 2002UE X2

Ex1:3(2005) H 0[(2004)

ORLIT} TEESS T Yl S0l tha) Cias iz
S 27 9lon 7122 gEE IES W= sk,

WA, SIAE EAKSHH 2AL ke BRI T Q01K
T B2V T 19984 il SEARE HYLE S Skl
SATH BAN| WMEH, B 55 thad XAt S 1/400
e 7t BEEE BA 2P St gRE 18
T HERE Sof 2dEE Aaid By VI 2R
TAIE SHEdIALA Jith SFA|RE O] Vg2 = 2 71-E
S@E7HRO == BET Eo g 4= Q7] WiEol] 2]
= =0 B 45 EoVF ofgh

15 SME, “Korean Severance Pay Reform: For Old-Age Income Security or Coverage Expansion?” EIX| 2 JHsiol| 2ot 2| YA ‘MY XS U =5 Ajxjo| dstoz”

Ol LHE == (2HHI/H|AILE 2003 118 7-82).
16 SIME, = E=

A
17 5z, RE &



26

St GEE OJFl 2 71350] EMSHA] 2= 71E Blala
AEE ME A" 7Y A2 Heksh skl Qi
2005 1285H 7|2 =20 SOE Ao VIE FEA
= AEE SEa0E = 2870 da A2 L2 T
Ag 5= QU ETH M2 dF AlZl0] HE5E = Al
71E EARIZ0IAS nERV K2 FY1HQ1 A& Aloks ME
St ZZALE AISHTE. 2008 @ Rl = &A] 22X 51 H]
R AIRAE HA = EZ2 O] Al=RIo) ZiJe o) 77 dX]
th

U= BRI g A AES FE ek AU,
1 AE) AU T =2l Holt}

o 22 719 A= AIZHES 222 Hoj: Z2X}
& 4RO Fad= Bas 7idsks Hloll o] SQ8 F
E& AKISH E Z0ITE 012 fIshAls BA 7S] &
A7 HQoPREE X=7kK1 9] Fo = R ] Z|tholl =27
5 HIRE 5010} 2006 119 SA) thiad 71 & 3.1%,
JE]A the A E 2.7%20] 7| AZ00 7SI
15 &=R).

A ARV S AEF0A HF A& AEE QAEE
£ FX] Z2H JHE0] AR O|FNR]R] k& AoIe=
SHE HO| AIZEIH. 719 W EHIEE ol8dke 89
HO A A5 7128 o185k 420l B 2 Alm dige
2S5 QUA AR 2t J71 7119 SA| S H A
S oIt} 18 tio=olAl= Bl8lE Alte 28 At
FOE K = Arth= Ao Ax A=Y Az slEiED
Z ZEY & UTH F S A0 E X2 E X5
= ErlEE d=chke B8P g5 el 91 FEO
O AC2te AESHQ T8 EAlZE ©al Aojg 5= 9l
UL AR 27k dso mEH, 71E] A2 o
FAIEE 831 27 715 280 IE AlA slElo] Sl
AUEFOA AZ 71200 7IJSHAL Z2AE0A & =
A KFe A0] oJF 5= = 201049 0120l = FHE0]
O ZOJEkal Stk SFAIRE A AZE 0L AFA]
Eofl S0 e A5 715 HIE2 B4 2 2 Q=
AEFE QAE AL A= TV |ES E2H e o
Btk Sl SAV I T d2 AEs g AR |
QIth

S0l tR20] Hi X MRS BoI5t of
=t

18 M|, “1 in 2 Workers Unprepared for Retirement,” Z2[0fEFI= (2006 82 8%).

si20| M2 7|UHIHES
L2l SEE ARShD Ut

20064 118 i, 7ILHTHE Fhi2710f
el SAL U Y 5 =52 ofs|

N2 Jtet BAl, SEH, =32HIE

3.5%
3.1%

x| CHH| HIE

et 2lAL iy S & =352
EX 1 =55 (20006)

=0l HRE0] B ElA] Al SFEokal ot &+
2 AIEEC] dde FEske 20 MEs Qlth =
S33] A0 A0 Ae AFFE 22X 1,0008E T
SO 2 RARGHHI EH, 45%= Ha AF0] dd it
o S EEAH, 1.3%R0] “ARAL AR 9] R0 =25 B
A0IEtal HHE: M2 E0s Sd = 35t 2ols
OlH= AREE: QUTh OJF SZ0llA ‘L] &= 1097 gt
71" HIZEAS V) =2 Al2o] JEAZ SdV =
St} ARl AE A= =RIA=A=E AEA ZA100
SEOIL QAL "2 9] TERIVE ALY AR Ag ==& A}
A0A] 24 o= 1" HE0l Y8t A5S T A0
EQoltHl goitt” BAl= EE Ao 30 gdE

== QITke ZoIT,

19 ZEfT, "Many Workers Chasing 1 Billion Won Pot of Gold" Z2/0f&//2= (20043 1€ 30%).

3.0%
— 15

2.5%
2.0%
1.5%
1.0%

0.7%
0.5% l
0.0%

q

SEER LR

AES} AFSIO] 25| ZHE0] ol Q= sl ARl BAle B
FESA BT FEHE FA F2WA =159 52
e =ES HEchs 2o Utk O] EAIE si&skH
k=] A= A7t 7H 71272 E WS SloF Stk CSIS
OlM= 3EHA WS HEks MoKt AAIFR1 71& BAA]
AIE nhEshlL, mRIASAIEE BA7I 419 & Ad
A} IV 7HQ1 Arg R} Egtolo] HEshaL, EetARl 71
A=E Sthsks ZAolth

S22 Hz AEI 7R 71RO PAS A

T =
Sl OF Sitt.
SH0] SEI0I TiEol TiEt o) BUATHE) HY
7120] 2h= A1 58S FOIRKE MIQIOR A&
U= 29U} BT O89S BEE 228 200, 92 A
ol 7] MRS HEE Bat AN, FNED BEE
& 0|1 2 FOAS Fol= AVORE ZRH B
A AT 5 QIt. 2RAEY BHO| S0S0IE 2
T8k, 718 AR PN AEHS HAE 4 S
HOITh 123 1 YHORE YO AR ABEY
5| % 4000 et AR ANE S5 GS R0l B
IS 15714 B HOlL
108 & shd9 == 7ks Q7] Sy =Hl
A= Aol “RES"SRAL QITH.

=] B0 2EHQI BAIS SHAGH] 25k O WL
B 0" WHo] BUKE 2 20| Bs 5 of
CIE ZAL ETO] W2V, ) ARYEO] SRS 2]
TS BAISHL QJOH, AFE WS - USK A4
Sh, FUAZ MYE 791G MSHH YTk BFES
o] U 7}EE 4E0\t) 2005\ UGS T BT A
2Tt W2, 400h SEAH S 1%, 300) SEAL S
10%, 2000 SEA} 25 9%FH0] SR} A=) “THSSITY 3
B SRS SHHORE S0l 5 YEAR] TR}
=5 BRI S8 WOHS A Rl ©JE5ta QITkL oY
B3I,

AHSBR= BHm0] O[T BHES0) BED HEES FA
YODI P4 BOIHs =SS R 4 US R
7h FRAFAZONM bl T RARK 22 HES 2
5] £:50] OR50] OfZA AIAR % YS AR

20 BRUAF PEE, 2|z Hojx” gl (2006 102 27%).

[

Q]

—

)

g

St

SECF AR 7EA Ete RIS HIZCERH HS
SH7] f1gt 712 BE0] HOjoF et} mRIAZS] FAI7F
gie 1 ACIUARIE Sl 1 =55 @doA] 2okl Q)
Ch. ZHct f&o] oL, (S AR} HIZ 2] Z2AH|
50| =2 oA e g9 A== 2E AFROIA 6
BE F= A2 270 7T A= Qs e 2=
Olof] A 0] B er=loAl HA 522 == A
S Hge Al ;g e R S8EE 71 d=0It g9
19973 =2 1A=S7 891435 &, OECD Y, World Bank™=
T O AES] =els dE3T

=

vzoz
=y

b
rol o

1=e)
=20

rr e

= AlZE 7=
7

=
|ZEEO]

Hr
2

4 o
ol rlo

fjo

r

0

7\E B AIEE AREEAL 0] B BE ool 18 3
NS X Fohe BE 1IF FOI2 THE 5 Uk ARIEA}
Folo) FHLS A=) Bl BT BT HYRTHE R
olct. BHES AR BE 7170 HEE 5718 RIS 2
Stol Bl Sols 4018 B4 4118 7F5 0] ke A
oItk MYH BRPS RABHE PRE 2EE 4 1ol Q)
o, FA ZA] Thao] B 4 QITk ARERAF 2] Al
e WEh 910 ARGE FE0] oS WAOR
IR TS0} Bic, HE A Fol WAIS AM8ste
Ol BAI7} SHZEILH SHRIT 0] AL BUG 50 )
25 HEE S DK O e 1180] 2980
OECDO| uh=1, Bt 4:910] 20%01 15 B8l 1
012 XF5H I S @) GDPO) oF 2% 71 RS,
205040l 0|2 A uj 0l4Jo] BQE FoJRt SITH =
THR] 9t 5 Ol M ME7RSSIRIE 217] FEEHO|

AT

712 BE Qo= =2 tIRES] =QIS0] B4 Hit Bl
=S 88 S T & QU diFE AV A= Al
£ nfde Q7 It o=l & U7t BBl A=t
25U 7158 BYES A0Z 7RIS A8 M7t
H2 HOIAL F07} P HOIA] Zitt. ZRIAFAIE 9
Al 0] 715 &t AOR 7|THE| QAT ATEIC) Qo= W
2 LO1E0] HES Uhx] B8t B OpL g}, B AJRHE Q)
T2 AA| B 1A e A0t FHAFA =7t OFEST
A AHE HZEE W A0 ZJO|2 Ql5] A-EQ
HOALE ARSI Q1 JHol| A 2216 A7 2SI QUTh

E|5] % 49]0] RESH 0lS RSl ROe A% HR

21 Randall S. Jones, “Reforming the Pension System in Korea,” Korea's Economy 2006, vol, 22 (S=2AMATAR}L SHEZHAMEAMATA, 2006 42).



=7 datolLt Mokt 71 Al HEY AR Holp) o
So|T}, BEROIS0] MR} Ok S 0TI Z2S W)
A F)@ FAEQ) ERI Olold 4 YT},
Hapaia oz St 2531 5|7 208 226
= 22 THoo] OopLTh

R Og Fu E59 B F0i8 SYstE A2 )
Q1] ORLITE A7 40] Qs RUTH YIS BizeE
7}

TRNE BT 0oIS0) FA BE VIVEN HES E
B 2R BE) 4012 BT NS 4 YES 5 e

TEY AlZ-Ho] Tigt 9EEE £0|= A #o|t

U BRI E LEFS0] 7IEQ n|ad BRg A=E
AEHQ HEAZ WA 02 [Metet st SVE 2sEe
o SO E LIOE 4= QITE T2 AER 7Y

A0l tish M2 2A| SHeE =014, 719 W ARA &
g 2101 ElZ o thSl A= SlElE QIO A= A}
g4 QU E HR = BAdE AlE dEA 71l WAl
O] Opd “Meix BE]” Ao F == Aot 11 sl HOof
SITE TOHA] Eell, 71aE 718 SHCE T, 7190
T Y71 U W HES 4= Q= E 5185 = A
O]}, O] WAl Al O|E 2|0V} AHERGHAL Q= AR, O]
B0} GA| Sk} BERVIR 2 A BRI AEE 7
HAZOE HESHIAL Al SOITh SAl00, evEEe =
O]1l SHAESA &Rl =2 WE7] 2ot BE=
n]=2] AZHZAZALR} Z20] =S fIS S5 71290
OHAER] 22 SIAP 24t A9 A2 sEe HaE &+

T o= HE Ve duE 2QUE ity o) 4t
S717H BAE A 2”0 S EHA] = BR00=, 71¥0]
B AEE BAdE Al 2 Helol=5 o] F3loHH &
T} A EFE9] AF0] A == QIAEE LAEH|UZ| O},
iU HgstE, G=, 0j=E Z31610] Tt AFE A=
M= 2G5 = HREEY] AZ=0|A= 0] 20| 350
T},

E= ME2 7IHd=AEe] St E 594
WA= £FOFOF ST,

=0 22 BRI SAEE R ol J2ARES] 2
E|= MEs HEshkEt 2A 710E 5= Uth HRE MR
2 719daAEe] ETHE Fd BAIZ AOLoF Bt 71
eLt 200, OFFE] & JHEE A Ag Aleeke, HE8
SHH A&5d Qe 24 A= AI=E &ds] tiAlg =

28

T} BEUl BE B0E 2EAE EOR 7Y 9ES o
ESBITI SiHElE, AR R0 SRARS0] HYAl |
RS0l FQAEIT). S=Z0 SA] B Aol wet Kol 7} 2
2= QITk. Z12]31 SIAol A ASRs SHEE0] Eol mekA
C 2ERp RS 8 A9 V|E BAGES AEe A8
o) EAFOR HEE 4 Q2 = YT

Wt FNATHEE 712 E)5) K AER ot 0]
OF BT} BHAITH O] BRS B FAE HEo] Ba
Sick AZoIAE YR IO LAEE AR 22
REEOI/] BRI ol430) BElS RlZshe 3 185}
BIAZOIA “BE S & UES BI85 WOKS Mok
T BHAI BHE 7} SIS EITHA 5017k RS L] Th0)
AZS PET B F7H ALHOAT TE5S 2847
S, 7o RIE FFHEHA B RolTk.
SA0], FRIA=AI=0] 2bE HEa4]9] 7HQl
Ade Seoll 9771 Al7]= deks i1l
of Bttt

CSISe mUd=AIES] MY, 5, ZA=A=0 284

2 g210] 7iQl ElA A8 S Seiohks 201 H L O]
2ol A=t 285 SHAH, Ol Al-ElE Tg skt

= BV} ORIt} Alg2 7HRIO] A7k 7Rlo] &g

4= QIS AOIE. 18}, BE AE 2 Skt ARSI HEAI 9]
A BREOEH RSN AATHA SHIEHOOF S A
o)t}

CSIS7H RIQKBH= LSS THaT} 2tk R UK
BINPA) ABS 21511 0] A2IS ASHEZY) HEe T
HoasH ZAHOE ZUGS0] SaHEHTH NPA 4120
mER FED) 71U BE Z2X1E 26 MRl 4%
o) AFHE THETITE NPA AT THS7} 22 SIS 2=
T}

o NPA AZi2 Zoj ZRAL} BE 25 918 S0
210) FUGIZ ol TR SAISITE SER L w0l B
olotz B, ol B9 Foke w58 2E RS 5
W O] BFAIE} SIS SRSl SEBL(risk

pooling) & BE3NAH F6 GIH O A28 4 AU

o NPA AIBIE, 11 207} 3120] “HE S} 0f7)= 2
5 £S5 £08 228 AX|5Y) tiRol 183 28
o 2 ) AP 719l A HeisiR] R ARLS TR

20] YTIHOR £9]0] R AREQI Z80)| 97| U
ol 2% TRIOE 2@},

o NPA 7B/ eFHEE] WA O 24 10l AEol 1
B yjgos 7t 7o) 2l £25] 308 KB 4
QUT} mELA T2 BR HARRE e 2uea0] 7|E
THQAREE QEL0IE BAKHOE AIES A T
@7} ek

o NPA Z|2}2 O|SOIR)E BE FAks BE MU 915
OVARE 5187k5% =SS SN WA BXE B
8 AABA FAIET

o DHRISEOR mE NPA RRIS 015 43 AJEHO| W o
25 341G 0183 A FoI= WeHELh

EE ZEAVTOES] Xl=7
A BRS A= F0 AAS 2 &

L=

B
H
2
2
ilt
_O‘ﬂ
2

NPA AIEl2 Z}7] T2 22 A8 7FEsaHt 7HE 2=
9%2] o ZRHIA= B &0 56 “FI7Vohs BAlS

288 & ot BRE FAUAE Iz FE6H0 B
2 129%% 0% F7EE 39%= T NPA Ao
AMEEIE ZI0I0H NPA &8 JHOMO| AR Z I3 A=
ol mE 2F dat =2 f5 A= S0 A2 9%
O AZEEE ol B ARtE L S4E A0l 18
U SaE AR AP oln] Gelsh 3EA9] A=
EHZO0] OFd) A2 2 Al =0l wet gk mtld=
SlEROTE S A O 2 MEETE Wt BE L2ARE A
Z/HR] FRIAF oA GRS A= F0 dAS 2 €
Ch Ok=d k< o= AL QIFFSAIZE ] FA2
gotel 4« &7 Rlesde Hach] Qo =Hda =
o Altajoll Aks P ERIVEF7HE = QU O A 2=
= U= AE58E SIdAIZIH NPA 2018 “AIJ'S
Al 9= A0 S35

TIHTHE FEO NPA AIZE 919 F 4 AlE T RAGHA
o HEOZ S8l Julei= A2 F0] ALkl F71E
Q1 A4V} O ROJZITH= HO| HELE. & B & J{U
L2 BEES NPA AE AR RUS ¢+t AE &
GTEQ] “AE HAS g FEHIES T%E Y51
NPA @ES 59%E S8 % QI =080 22, =
£ IEIdE 299 HEZ0] AROZ E9E 8BS dH
AE Qe /g Yol @=7Ix] s GO E

Tl

29

A5HE B Z0ITk 0] B2 HT) AF 4%0] 018 % 9
on U] BEE FR-HolE 439 89%—E NPA
Ao SAS T,

7Va SEHEQl woke MElstal ulelD oIS 1S 6
U FEOR BAW F2, 7|EY 2 6F F

£ M2 NPA A0 719 B 2= 7hs3I0) 2,
7k 2 EVso) HEE wet, ofE) Bl5] Fel 2EA-E
= 57 oF 0)5te) ZRAI-9] £FAS SASAL ]
2 20 A0 olF] 712 RS S5 A0 ABOE RS
g % QITh 0] Ao AHS BA He F0l2 K85
= 200 0] 4:9) IR =K Q753 014Y)
V=718 e 4 QIThs Aol

MR AEN eBE = HASSS U HAS S8 E
Ut &=2] A=ARE S B 2 71 AEE GRIA 2R H]
SAHOTtAL B2V HETE BHH, 7§l AZO] AZE
T HEiY ZEXONAIN EoF= FEES T AR
2ol A= 2 T O Aol

7Hol A =] GiRI7} Qs AHEQI0)7] Wi, 08
vhisRs vlEe] A2l 0] B 7HR17} Qlc,

A, (HSHREE 9%E JIUZ SAIoHEA I UARES
RIAE S & egths) AaREa “7HE 02 (carve out)”
2 71E AZY XNFs8 ENE ofsliF|al 2R o2
AAE 7|Z0] ZOIX] =Tz HITO] QIt 0|42 Bfg
St H|HO|T} =4=5t 7HHOFR AlEl2 Bapdba] AlLe] 4=
&0 siEolz ST FRIEWS BEE = QITH A,
UEHQI SEIX] A2, 11 152 T RO 4= Q=T
= BupA A Ag 8 JdE7IR] MESH IE2A}
O ASFOIE AZ 8 A O|™ APIAOA] EO0H10L
& AZOE ASHAS 4= QI=t) vl ZHRIAIE A =0 A
T 0]A0] E7F=617] HZ0|th 0]Z0] CSIS Aol A 7}
BHOIE 7]|1]5k= O ROIth NPA AlEl2 Sl mulgl=
O] T12)0F GH=0] &4115] A= 2FELE e A=t
CHE AI=E RAoh7] $18E Ol AT, o1 “2H3" = Q
CF.

e}

ont

=M, 7HQ1 A S ASMEH 7150] QIh= C1Rf2 S
HIHE ghet) J8U 712 BE BRI ZNEEEoIL
A aAg o 8A] =R1d= A=t eb= =ils
O] viek= ZIEARI A7 & 4= Utk ST ZIEARI
EE 7551 QoA AR QR lE2 VIEEEgE B A

f

=1



A BAIE S5 QT E7HE 2RSS JHNE FEA
o] LTECH E0 Bust &x|7} 7Rssith 71, )
Fas ZERE) ol AR BRREy|6ES Bls)
TAS 4E0| 2242 12 BEE HR 507K 1
A% e},

AR, 7HQ1 AFE € = SO0l S8 A1Ee] Eerdst 52
9] AP HEE AT OIRE SS HldE et 1
2Lt BRISIAES Ol21gt f18 2 2EARS0] SRS
HESHA BAAA KAIGHL AH S Z o7 IS oY
oM 218 = ARICE SAVIES Q+cke 82
= 3431 4= Qitk= Hl AR ojAE Z£0] 51l Qltt.

J5 SA] Gl 718k Il HE(index fund)E A8
5= QU SEERI A7 01RO E B2, 2EAREA 4
S=9] QIEl~ FE SO HEigtes BQ8 4= QIth 28
=8 AEe] HEol Qs 7iel Arge] fEe &1s] i
T QIR 7IE SHAF A= 2L Qs EBRIAT 9
&, 5 HEl GRIQIE0] da J0E Hade 1" Al &
T AFZFRIR] =T,

"R18 'S B A AMAAE AZ 5
o) FEHO| BRI,

U, 7HRI A8 2 “B21d,” & &= 7IIARS0] ARkE
O AYSt = Q= O|NoRE @ & YSCERH HS
SHA] ZSITHAL B BH=T. O] A BEYESH B|EOV =
SHRIEE 7HQ1 AIZ0] L& X5 5188 E0ut 1ok
grelge das AR EE S AlAE 5 Uth AR
HE7ES /i AE Akike A 8 AIFA d=3}
Sh71et ofE AolEtal X &Sit. SHRIEE AEs7t &A)
7HE= A2 (@Bal =EA oot HithE SR =EE
= Z2) il Ago] deiArd 40tk 7iel AFo]

O 71l AFLO|AL F= BT E Q1T TRIZ SAAIE
AL (@AY BHHA Fapda] Aol et ukR7 R =) o
Al 850l d=s AP 71 ]Itk

RO 2, 7H0l A8 2 4 da Al=e] 8X14 854

S EPAI71AL FRO) Thel R 2128 HO=E 5= Q)

Che HIHO] Qi Ol= 254 29 AXl=-A =g
A=7F & 2EEO QUL da FEE0 e <857t =
A, S8 A= A= E=EO TRl AT 229 ool h
2= HIE0] AESHEQI- AR0AE ARIAX] HETE 1
2L St 2 0] & ot SHEEA] =Tt =9 82,
HE A 81 S A0l thet RIS A2 % 5+2=0] 1y

22 £3171 2| =01 5% & 3F 7|2%E =Y ofoF wAlA (20051 112 5Y),

2 9k TR 10%9)
HOZ A7 QoM 69%7} “7HQ]
Z'EO H {5 gt v B3 17%7F =
Tl felotttal thgsitt” k=9 Z4<
St =S =7t S WL} O] ARAO] HESSHE A2 A=
QHSIAL Q= HRES] Iug A550EA EL1E T
£ ¥olek= AoIth E

s1=2010] 2RI ZAE0) Thal] 23
o] *=m ¢

RIZ7} OF] | 4t
A M0} BFH= A

o

Ol AR & Aotk

5

=HE 7 U

N AE QAE =50} =
O 7IJER &Y 4 Utk
SR A 5H0] oFet Ale Aore m, EA) AR
MEH 7152 7IRIREY
Slofl A xi=Hl 71
ZIT}. 70l Alg 1he]
T} APZ0] 7HQ19] AjAtO2}
E Z3I3IE AoIT) A IR gh=le ZUAEA|
T 7]02S H20% Bl 9t (=0 AR 7EL &
E 701 AR MEF2R AQItHH Ilshil A& ks
= AZ ZAolt}. JH= 7151

—_= =2 T

orgs wut
R X=ys K“_Q_E 7=

HQJono) HelEkA| viEEH
ZAEY 71 571

Sty ZHelE A=

H0] (T AIEE B AR Al
| Az FOITh,

% QIt}. o © WS} AE g
A E B9l ST BAIE HE 45
o= SXIGHE Hol E80] BT} 5120 Al AR BHS
755151 BlolE E20]
£ HR=0)A]

Sh=20) 4 7}

Z0Ith A& H|
O] A== AR Al&S] =3} Z]0]

£ StEoh=t S48 gEke st s8] o= V1=
O] J&GHH A2 AlEY] 3719 8% AZE Aot A
A0l 712 Anlole o & A £33, B71HQ1 =9
8k GEkRrt.

RIS SR AEY REEE WAOJREIE B
B, Al22810] A7 QJOlolo] 27 HES SHIAITIE ol
AL} ST O 7R BEBHK YTk TIZI)A
TElsin AR 712 MRS HRO WA B ool
SERO) HEO| YO/} iR SIS e 4 QITk wek
AR THSE FRIRQ) 1) S SAEI HT B
RIR RAIE] FTO) 91 7|450] Z) 7S Q158
w) S 7130] “SIEAI T ek gIX] ZA” SRk
RIOHS BHORA) THEHE Q07 Bl IT} Sl el
o] 297 AT WEW, “FH X ZHE A2 7]
2 282 A0 BIFsE ACR HOITY I STk 2= 4
2ol 28R U7 o7 7122 5 ZHIe) S,
RIAE A2 AR LT,

MOl HBE B U 5 Q= 01942 omoniBILE 2
EAZS AL B82S F1L, QAL AZICE BE) A
NSO TH2T, FRAS UABES 129%2 ST B2
4 2SS 50%2 AFISITHL Sk, o walolet
B 2065E7HAIEE ©3 W] ES KIFE 4 UA B
R0It Ol olx] AkZo] 715 HETTK: 714 510 o]
OF7IT}. 20654 S0l HABS 30%014 02 S0} &
Z0IT, )= mlEje] SEAISOIA QBY RES ObAF
= ETE 2D SUS HAE 120%2 ZUAAAT
MEHS Brfe] ZUATA|E T} OpTH 313 AW T
% IR BEHe 60%0] BEY £ASUHISS AIZE 4 9
om o= gTHOR ARTESIIL TlE HYES &
Y UE, +FUS Y U= YTk BABO| 16% 7+ =,
MEE AZHOR AR HE AF 45 RIS & 60%
S DAS 4 9tk Ol § AIEA 43 Jhs BeEs
B ol M= AHOITE

=T A8 7Ise 7iRl Ag Al-Ele - LIstal Zdgh
712 BEOR SIEEEOICF STt 0] 71E HEE Silc)
HH YT £7] FAP HQSHIRE 252 OBAIE
71 g% B2 FHSHA 2 AoIt}. FRoA = oJn] ARt
ZALEAO] =2 AEE ThE e AE Alelstal th
J8]53l FRIASAIEE 7HS5H] &2 A= TXRSHHE
OE= OFglE V1S A VIE e} w @S9 ZHEQ]

23 'TRAZOR 7|0lpst S AMUL (2007 1E 30).

S712 B =R 6} O] AT 2 ROIT) S, T
20| SH0I0] T 401 AVE AlZwol 7S &
©Z0| SE|IZ0] FOP|IL 0] VI BRI 2518 2
olck AYIHOR, V1% B 8L I JEHE A B
20| B]GET} F7] 2 AOIT). 2513 FOIE 7F5 0]
SEiS

fllo

0= S5t R = ME2 AHE A E BHolor &
Z0It}, Sh=ol A AR = “1150” A=A S5, 1l
g, Tl A2 Bol0] Vst FEOItE SFd A=
AE 3097t RS TIJRIONA ASTiAIE 70%E B8
o, AFHE d5E d=e A Xgeith AT
TR19] AR HISZSIT O] ATHT SEl S = Qlal, =i
AFAlEE 7IAA 71 Ol EAZET 138 B2
= S0kl 1 HIE2 205090] HH 015 ¢=9] E31
250 B AR FEEL. 0ld JX]= FiEe 401
H BRI BAIRIONA FElg # ORLE} St=9] E|A] HE
AlZ="lof] THg AAIFRI A1ZE S15dke B =30] 8
7l =

AlZolort= Hse moltt. ZIAZ A == OFF] nj 8=
SHAEROIEE, 7HR1 AE 7122 VIE BN FFECE &
23] £2F0] 7F=5oitt FUIASAIES] nj&gE Bril= &
A GDP2] 33%01H O] “m|4 A (closed group
liability) "] Alato| A= SR 22X F 0] M2 A=
SEiS Al B ARE 7Pgoltal ek 71E Xl 712
Ol A SAN7HK] S E =S il A|2]Q] “F|E XY
(termination liability)"= —1 &0l SIE51= GDP2] 15%
ot SR AL 4~5%4] &S Q= EA0A & moll
= 8] & FRRHO] ORL|TY,

7hel2 =01a5= ol AT

ST HRATEY] BAS YA B UR 2] Fo) 71E
o) Aol S YA ZHAZ NS HES
A 8HOF BH}, O] BEE Al2-RIS AHElae Azl o)
R20] ZH GO I8) K3 Y= B RIS GDP
9] 100%E ©2H 200%E e = QUth Ol =7k=
Aono] FRIE, HAH 1SS FEGH 2l 2 By
WAl AZ M2 oL} HetEh]o] LR =2
AEHOIRIE SHES OFR) 12 K] QM

24 H51¥ "Pension Fund Seen as Weak Leader in Reforms' ZLHIYz2] (20065 118 299).

25 O] AMS HHHIE SH & HeAUES 40%= 7HER Aolch

26 2YH, “Population Aging and Sustainability of the National Pension System,” SAZSHAIE U SH7HEtH2A0] Z=IZI0| M AS| H& AmHA “MEIZ2o| S5kt S22 ¢fst

2olofl e LEst =2 (sl2t0] S=EF: 20068 78 20-219),



9|

O

A

QB 978 EHA Q) R
oA AFEIE, B3 Wit Last ol AEHQ! A
H 2alH FHS 288 A7 ARE A7) 2R}
ORI}, ZLRThe TS} ALSl0) BRI0] WA FHS TS
ol0} BT}, RO EQE AL, BN BE 7|0 S

AL, AE K0} A0l £V BQE EES A
A3, FEHA 5715k BORs w1 S X5k A

oI},

R g5 7Ikte
o] A d&<
plel=

A &3 71 Qa8 22 11
3} 2A

3} A1510) 28 ZRIE 2Rl 2EARRE U5
=R ROIA R Ol EE RHIO] BOILR: BAE ofF
AQ1710] QUL O] RES BY 4 9= FE Y
FRIOICE Bk HEWAIY] 91F HZ0] thet o
=58 RO0l= 2011, THE Siks BA) $EE 0|1 3
Al B 717H8 AFSR= A0ITE TR Feoli T
AHO| QITk. BRIG A7 £:5710) 48 Boli= SAl0) 2
SR WA 48 5 4 97| TEOITE 353 1]
2] 101 Q1B K UBke BAIE RIS 2R 8
S 7RIS AEsHe AL TSGR =Y X 888
SAIBR= Bl 9ot E9T BAHOITE
S7IolH 719 24 2l & 5541 ol
Ql AFEE 4%01 &= BRI A] Sttt

) =] HA GEe e Wtk @780 SE 5
77| :ERLe] A 500 Filo] AR Zo] ZEo|T,
£ 51 EROIA ZARSH Hlo] WEU ARIE B 76%
7} B HEE Hgsi1 Yo, 1 712 219 30091 of
A0 QA B2 96%01] 012 T E71101L Th711)

H7al 227} 5 554 01401 ARKE 37%0 BB

27 BX[H, “Labor Market Policies in the Era of Population Aging: the Korean Case,” 123} Alf2] L& AR Ml : 27t Al MojLtolA 2ESH =2

(M2; 20033 102 23%).




AR =QIE0] MEFER] & A E2 ML= FF0] H]
ol =2 HOItL 65MIE F2 501 & 30%+= ¢1X5] 4
Al &30l Z0j5tal e, O]= L= 20%, Bl=<]
15%, =49 3%01 HlsH Il =& 5=X|OJth. SHA]EE =9l
= & ot BRI0IA ABLEE0] AL SR80 =2 BE
ol AISE AFE2 E= It Aok= =91 & TE=71 (2001
| 71E 54%) ALE 1049 Foll= 21Y0] fI01E s
SABIAL QT AUIH O F 589%9] 118 ZZ2AK= AKEY
RRO1aL, 39% 7t ZH2 SIAS] ©7], B tE] Z2AE, BE
H|=E =50 SASIY YUHEE 16 2X) <8HE 1Y
O] ZEX} ALS|OA 71SIE Fe A i Oy o
E7e] 2ol 2 “40ak0] J2 S0 A 2l e 3
L2 A E7Fs0HY 4l sty

SkRo] AIEs} 7EESHEE A 27 BlA] BV S414,
H|Z2A1HQ1 Q1 A AlZHI0] alZFs BHO] E41 Qe
H, A BE9] 48l=0] Hal Qo MEXQ] HEo| skl
A So= ZZ2APE O FE] &2 7HRIE Ad 18 11
O2 Be £ U= HE 1EFTENA BSEAIHOL S
UCE FHE IEAVIEE FoiAH LEFES] B
HFP 2R A2 A3 A 0] [Meks w5 Wao] Ho
Of Sitt.

FRE 18 717 AES Y| 918 BAS 9T AT,
g2 53 B0l =01 2RA 18 YRS EYSHL Ik
Q) ZRAIE Al NHh 7|0l HESS AIFoHT A
CF. BPRIBE 5571913} T71Q01A 9] 2EAR] HHIEQL
3180] of} 25 njujsl| o), tiok: BEVKES &
B SEH0) 0] Bash Qg BOw Alrk
gl d2 d3 A4 = A= E
bl 7ta 2 goeloltt.

[

1

A pou
Hl

1

3

re
O
o 4
Al
-+

:

At

2 oh=o] BiE] 212 ASAE4 e A=E GHISH
FH AlAISHor el o] AAIS] Ed Bl = H S
o :=&d ZEAI] 1S FAISkE Hlol BlE
M2 1E3H = O E5 = Al AT
1S 7HE535hL It e SIANOIA Alge) 2
ot 18T HAEES £0l& “Huxel &
SHal Q7] iE0Ith ASAEA] L= AlAI= &
F 235101 Z10] Bl QAR 1180t i SAE S
O] E3te] BAIERl Bfg-goll 92S AM715H 1 AIEEIT.
SEHQ S8 SRR = ds =2 AAIE AR =2

Lo
k=)

o
KA

(@)

i~

of

==

ER

]

Wy OO e
oMo g M ogn x oy

™~
o T

28 YA, RF FZ

34

A L2 22X = =9
LE=0| Sdkotct,

20041 HBZICH U DB A
512 ZI9 IS

100%
80%
1 A
M 609
un
]
= ¥ HIETAr
71 40%
[ PNl
20%
0%
15-54K 55-64M| 65 0|4t
QAT ARE W Roi JE 22X} T3

o] g9l ool = ZEXE] 18 HEdH= el (=2
WEE Q2 3| 3A"2 aFsk= 0] QTh

=20] 2 U OE HE o= QITE 5oMIE Ee 22
Ahs SA FUASAIEO] Hl=E WA @2n =9
URE AZ0] M= R = F=Th HARE Aol 24
O] HE ZEXIE STictH LERIeH 2 ELFolA) vt
2AS A2 E VRSt HE MR MER BIF
A= M=S] == AHE A8 e @M £7] ElF]0] 7FEsoke
= 28 S5A0M mRIAZAIES] the A8 S71ol B
Al F=O07F= AOIt). SHAIEE =GR 222 O)F F5
AEES duilotal dE AHE SRS B H>ASHA
L=rhH O] H3lte 2= SE0HA] L.

SRS 1S, Y, 9] HEXQI “du go=
ALOIZ" 014 BTISHO} STk,

S SRArSe] BA A7) QR ARQO), RIEEe &
mjgn=o) vhE njEol] QOT QAuEel ZRALe] o
£ SRR BR EOKE HO|Th SRR Bk ZE X}
By 20| 2OPHE A17]40] QT 7|E 7140 5
715l £5E Wl Z A0} 22K 15} EA
w7 25, SIS 1S, U, FE0] AEHQ] “Ahe 2jo]
= Ajo)2 o A SO} BiT. SHAS0] SHilE oL
Holl, WSASS SHAE0] K1A10] ZAE SHS 29l ¢
A BRI £1QI0] of] M BIFIE 412 FEUZ 4 9
T2 Z0|A)7 Zojo} Sith. JHHE Sl 23l K18 5
S 27BID WA SiGol OESHE ol S WS A~
IS /S0 BTk WSANS %Al SEe Yaso|=s}
T AL ERje] TRAIES o5 njEE BA) ‘97 5

&1 X|SEQ 1 TE WS JJEE|o} ST

=l
i==|
S
g

ShH=0] IAES AEFHOZ 22X K A HES
HRIA SiTh SHAIEE F| 2ol B4 118 AIZHI0] S35
1M HIgHA]l ZEAPE EEH O 2 SOjUEHA 2
ZXO] OIS &5 BOMK A 11859 1S FAL 57
T SO01E1L QI FEIF LA A H &S ek AAISHOF
gt A QIR = HETH

21 &3 019] £35} ZA)

A AITHE BE S04 01 40] BRI} KoKt £3)
20|12 4 YES B US 18 /I0S QasiE AW
H 208 9 S5 I} BHOR, SEs 18e 27
AZ|I AR HEE SR8 o1l DEAD}E Zo| Bas)
A FIQITk T2 SoRE, 017 24E 951517] 9181 o
Ze 0jo)7} WL BT,

0|9t &2 HEfOIA St F 7HK] @TE S| T
OlHEZFS #al Qth shxolls 89 A8 deks &Fagt
4= QUA 210tE XA & BE s AlZEHO] QT

20058 71E2F 25M014 29/17HK19] O = 99% 7t AL
£ 09) sl g HRahal Qlom, 40%7} THEXIOITY. T
EXHHIE2 dAE 289 ERED 2 Holt ST
Sh=oll= 2506HH AEX 2R H49 AFEHQ §9&e

Pall rO

B

20 20068 &= Z= Y SMEE ZAF (REEAAESTH, 2006E 128),
30 eREAARGTE, JE HE

35

St A 0= ATHOE E4H20] 22
H, 089 A &5 &AE AAl FAFEO]

il
A= F|ete] 237 Ugith sh=e SR o= dZIFET
=SS0 2on, 6jgo] gA 23 &olE Al d7l=
= F|K S=F0IT). 25M01 4] 54MI7ER] ALO1S] o8 AA| &
S &OE2 HI=Y 5%, 78 A= 76%01 Bl 24
2 60%0IT}. 1L 50| £ 049 ER0e HS &t
o7} BTt ShmolAe tE oE & 58%71 18E
HhH, OECD =7 w2 77%0Ith

AHA7} ‘BRI TR 0l go] Hjge
19913 2] 90%A A1 20008 2] 58% = =ZH8H

ol eH8 £0lM &2 o1gdS0] 21 B thidl 21
AEich= 297 A8 BORIAL Itk thRE29) d3=
=0 BIoHH OFF] e #~E0IR 8 §i2 S0 S &
S BN S0 X4 1087 553t 81 2E6k= o8e
SO01E 1L QUTH 20~244] 61 & SAIQ1 ARRtS] HIE0]
19902 80%011A 2006 2] 94% = S7HATE 25~29A)
o] 41 0J8 HIE2 22%014 41%= S7-ItHER 17 &
&), HIENESE 13%20] “ESE F sfoFaith 1L tHERY
CHY 2ol et Bl HA] HIsztl HstE HATH AR47F
“E QI AL tiESH 61d Y] HIES 19919 9] 90%01A]
2000d9] 58% = FAALE V1€ o g SoA = AR4 7}
I F QO AL She AR HIE 1991'E9] 90%011 A1
200599 23%= S4EICE”

o

=1

F|2 7SR5 A4S el & ShHE 199749 OO =
g 9171 o1= Zote ZAH 2 SV & 4 Atk Fd
HYO] SScaL BV vIEA =SAVE FEHAHC = 57t
gtoll met 7139] & AARE "EAR] Jde) A&
O] #lElotal o] A AREE ORIt =0l # Of
Uzt §dS0AE a0l e 11& 7=]0] AAHSHA A
E57] tE2ol 2] AE0A STFE LR uiFlE Fds

31 ZZRDIXE "Very Low Fertility in South Korea: Patterns and Prospects,' 20045 0|2 Q1728t5| S350l A YHESH HTA (AR 20044 48 1-3Y),

32 AR ATY, AT FHE



Zz= 0|Fs o= 6de H[=0]| S7fstat U,

1970, 19904 12|11 2005 E EHE A 6Y & 0|2 o8 HIE

100% -

94% L X5 oY
oy =4
(o)
80%. 80% 1970 233 272
1990 248 278
2005 27.7 309
(o)
W 60%- 2
)
=0
S 0%
22%
20%-
0%-
20-24A 25-20M
m1970  m1990 2005

£ SAZ =+ g5

O] ROFECE. 1998 “FIZ= W AlKh 7RSSl ARE,
2V20) Ol BROIE ol A B ¥ EOIAIW Tl 212
2= QITh 0] BE 901 TE0] BE A= 2RI
571 Bolic,

SPRIEl MEVS TIRRS 2RI0) ZE0l0] K 2e
ol YTk= Hol BBt Utk S=0| oy 22 Folg
S282 BA0) FOIHY AIEAE0] NBFES Uit
$3} ZVEOIAS] Kol THEE T8 BhaS ERSIal AL
quto] 27 ZPoINS P33} 7VE0| YT %= Bl
FelS wotsior St

ni2 MRE] ZE0] 2 #37hE 4 Tk Ysks of
50| O ¥ S4H50] SITITRE BO| MAIHE Bati
QR AHAl0] Bel A0 PYEE A BTk AR A
2= BOIAE 0189 BR BE FoI80| w2 20| B
S 0k TP} 290 SO QR BT KR}

M ol

A

i
o

N
rn:

¥

>y fou
S/
o

Ae 7HE0l §F EAEE Aol Algez AldEs
o

B0} A8 £5R BFEE

I} Aol A o] &

OFE0IA| 6% U= E4E VI8 11 I8S HASIES

o|maloks Al HS RE E2510] AlS|o) A S0}

g =Bx5} gtk

SHAIEE T2 A7 =710 A = Z7HE ol thieh §7e] A0

njnjsic) N 2S FE FEE e 91 18 BAT 61
= =0h A
T H7 S£E0|0 015 2IWIH BE ZEHO

LR oy EAl s Joj s 40

=1}

ERLRE B AlZI0] A0 met o8] ARSIH gl of
S B9} 7107 A Sol] Bt 014 RIS BBS
RIUBHE (12A] YTIRHE HIUSH] Q) SPOR Wal
3 TR ZOITh A, O[RI0F, 2270l 20] HE0|

L3 ABlE TR ST 1153 BAIE A Uk

Q17 EASIRFES C189] 715 A0 ThE) EA

)

Q)
=

37

HHE O E T VHKE St it O1aM&ol2kal 4216
= ARA Q] 520111, SHh= ARRIO] ZTHSh= AR4 2] S=0IT}.
CHEHRC] 710l A= ZIALof] THSH THEO] &= A}0] thSt T
HEO 52 28 Holtt sh=oAE 11 H40] 31, &
5 HOJR| AL QI 2000 0] &A|SE AFE AL =T,
7¥1719] ek O F0] RSz Ol&tAQ1 ARe == 2.2780]
QoL ol AR -= B 14H0IQITEY O ZHEe &
AHEE MIEAZE 7HS-0] QTS SIEER] A1S Q) SA
ol S=alof & o7t Jupt ZAIE Eell == X|F0]7]
T St

S ARE T2E 50| OF 3522 it
BHE F7817] AFHCH

=

T4 @k Lot Ajgtol =6t ok g ieks 1E
St OJA| =822 St FH"E F7017] AR,
1990t SEI7IA|E sie AR A5AH SAE =M At
W7HR 2 Alstei Al ARA7E 2 7S] RS 7HSAIR
Ch 57} AR4 shumtth soiue BA HIE% HOTt &
N GR= St 7304 AR =0l Mgk Q10] B0l A &
5= wSH] SA|0] 0|27 17HK] et 454 slElE
AlSokl Ut = A7 & ol¢el 2241 =ld
= Fads A i 71E dae FUE Fe de= Al

A|GFAETY.

s BA0) CEIBE ) 218 B 5/iE AZlos 7HE
o] 9 IKH] E7} RS HO] 5] 18t KF Hxgo)
ZEHE 0] Gk RS AT E D587} 508
SR 5 SHOIKIEL 11 RHO| SHREC} 48 R QIT.
S5 TVHOINE ROIES 9IS 90| XA S, 31
SEHS 25t SR Tiolol] ARG 4 FRS 231 Q)
Th B3 O AlE0l A B2 8HS Q0] 98 “SKY "2}
3 gEin GO0 FIE oo 2 $BS ulKs 4S8,
S1ECH, ANITRO ZISEBR= FI0ICE 40TH 7} A 7
2) 33 7HA7E QUi ZHE0IAE WSh) KIE0) 717
2w BRIQ) 18%8 RR|SHe K120] BT,

RO HEe B4 A S BN YBOE A
5 2SS WEASS AT SHRITH O] BRI0| 4GS
AR ABIE, 2818 B FHolds 2ot 458l
WIS} Z20hE] 01O} BT, BA10] 2 AAS Ok, )
ol A< Th 4= QITHL 1% GHY) B8 WA 25}

=

33 AR, RE FHE
34 85

77} 20 ARFOR ThE 0K G A0} BR= 4E
g oStk Al 2Al9t BEF0| ojRE) YHHE 3
S 0j4 iRiRe| NS HiRYlole SREY Holtk &
219] 713] BIBE A% A5 BS FE0 HEE A
oItk Sxl 4B AE 14 Sof 3 olo|S 2L, SX
001 30MI01 At 014G WS S15) WM
230K “1-2-3" BB AHIL FHL0IB0IA 227
217} 591 woltt,

S0 MERQ X a) 7
o] SEE TSI AL

Sh=0] MEHQl Alg B 7S B3let ASuSsE ge =

ST PHULS “BH01T Y= WHR ok Jok 2
T2 o=l 4 18 Pa BAIS AEsHE 20| ¢ =2
RIS SHZ5Ks ARCHT) AISE +E Tk §2180] 11
= QA= B, SHEo) 1Y BAIS AT A8 B
2 o) jEOITY,

HOFGt =019 ZHH EA

BRIl B, SiEol s WEL A50| BES =019 7
& Ro] 275] 715 MYoIQIth BME Q4 Mg
20| R S| =01 F TITkRE V1S, 53] H=g
o] HARIS BT 9T}, 2002 7|1EOR $S 1), FRo|
Z0] OJ5HH 65H) 014 =0 B ZRo) =20 WAE &
T2 AZ0] A5 ARZO] 15%0] BERIN ofnl HeyE
E WMo ZZo| BAUS WE AR 1% B13)

T 220X MEohs =19 & 1EHE A2 0.3%

ALt
oiE FENRE AV|HoR Zme) RAYS u
= o= 1%01] %_ﬂ]»%\]:}

WE 1-010) 47} HIILE H 2 vhelo] 0|5 E#I0} S}
= 7S 717 RIS 47} BQL| THEO] SHROIAE B
BAFOR 12018 BATE WAI0] 49 WY GHS B
2= QIGITE. BPRIEE §O] VRl OFElE 1L, MEHQ Q1 1]
BH|EE oEE T QIrk 010 47} WA O R Soju
2% O} Q17 BAIBIRKS0] 10101 0] TIHE Bkl

HESH, EX AU 7127]% JI2R7IE SIS0 In Focus (Fot SFEEHIMEY, 20069 22 222),

http://english.president go.kr/cwd/en/archive/archive_list php?meta_id=en_infocus.

35 ML “Long-Term Care Policy for Functionally Dependent Older People in the Republic of Korea,” International Social Security Review, vol. 57, no, 2 (2004 4g).



38

2v3d L0 FEO H|=0| 71 = &g Aol
o

2 HE o= 0l Q7 HIE #al, 2005-2050H

1000% -
807 %
800% - M| Lol Q7 = °
o 80A| Of& =21 H[Z(%)
5l
@ . 2005 15%
600% - 2020 23%
iy 2030 22%
ol 2040 29%
5l 2050 38%
H  200% -
200% - 172%
0% -
65—79A| 80| Of4t

=X 1 41 (20006)

Shz ST EAI0ITE 200530l A 2050E7HK] 65101 A 20000) sE R0l ZhA L} 8PAl MEsHs =l
TOMITHR|Q] “FlE Q1”2 172% 71 S7Fok= $HH, 80 37%Z, 58%E 7158t A =019 LETH &4 Y.
Al 0189 “FH =01"2 807% SV M-OIth A= SE XA Q7 HEFK] Lot AezE 0ls Bl
Sk 1@l A = 804 O1&4Q1 AIREZ 15%01 ESHAIEE & 7159 BEE 2518 A0t 445 S=Ql AR E
2030Q0l= 22%= S5, 2060d0= 38% = St Te17] o1 AEES0] =l ARAAR =8 =F
Ol HOITHER 18 &A). O] F-0] ZAIVE H= A2 =2 3 QUTE 2005 2] SE AGolM= 108 S 489 &

-

—

S AOIAE Uo7} 542 2WT wapt 321 & At 9F0] ARE moon] Al & TS Hok|o}

5}5)7] TEolT}, oI ST} BRITISS ZE3) 2 2SR oKl B
_ 36

2005004 2050 Atolo]l S0M]| O)ake) Br= e ACTE

QIRIF= 807% &7 Ao\t ‘010 A1EEY A2 VIS B9 Ao A

= HOS Ol =

lom ME oIS AVt ABIAE AlEse BH o T S S 2Ol

= SAIRC IEE S5O HE SR04 BS A6 85 52 £010] 427} 3551 A TA9} BE BRI

SH=0] 21015 ZAISIEO) el HS ARES IBS W HS oyl REo| 315 T VKSR, AEw e 9

p=ind
U SAR SR mOISS YA F1 7R A9E BT T OIS O of9E 202 2ot} 32 o] S Rng

36 Anna Fifield, “S Korean Farmers Look Further Afield for Brides,” Financial Times (20064 112 28%).

0] MR = S5 et BSlolA] dAlZ HadHs
2= A2 H=B|0lth BlEiY] =0l SOl H=8]7} OF
o] QI= ARE B Aot 2 V]3] da EDHS OF
LT 1980 THR} 1990t E4H20] thA] 4k Of2H
= EOIXEA AEAR Sl=ro] HORd @AM =0l o}
712 S0] LOfRiTh &= S FHl= 1990d0]] Ko}
1008 & Eo} 11658 & 71551 F11EE O|F34L,
1990t S8 WU =2 A1 71S3HT g8 e+t +
oA UEh b= &4 FH] 1058 A =& ZHOIAT
1 2=2= 89 VIRE E&cke g5 Al gl &
A gule] Expt 2 Zo 2 HOjRA|E 6o 28 BE2
T4 d 2ol M ol REJIYE ASAIE Aolth

GROME =5 HIS7] f18] =85kl AT 200630
IR = 2R =0 FEEE T2 s ARSI &
2o &7 7hE A= HYE o O] Z2 1 2008E0]
AR 2 AlEE dgoH =0l FEEERES FR
Exg, 5eA g FEE S5t Xigs S8 &

ZoIth §R= HAE SR A& tids gty HigS
AIgshE SAl0 Al 9] AEEH g715el 7 SHE
TARE TEE ARTE SRS ogoltt. 2= WS Aol
HAEOA A3t #Eg B HE =159 SA0R S

2 Mu]2 BIEE O] M=z A e digolth

STO] KSR -E S0l g & s
7t 2 RRtOILE,

A T2 0] DR HES AAS Aotk 2L &
Bk BAIE O1EA MBS 2T - US 2170 QT
7150 BFF 7h8 T2 0| BAIE AVIHOR WE
1=010] 7HY BEIS 22 olalo] ATl 2u7tE ¢
0] QUTK= ZI0ILE BHEO) TI7ISS 24 ~EFA &
OGN OF] ISl A0 huld 4= Yl 2 RRAOIT,
RREEAL |9 718} P8 S B 7150] S22 8 4 9
T2 ) DB TSN i U 70 slEis Batet
U ZhES AEE 5718 Atk YIE o 58S
&%tk

S RS 7150] (58 MEsRe 28 28k J)uk)
SR & E A TR0 AR 7] QAR T
5 Q71 5718 vleki YEAE BE0 TRt QR
o ol =31 AR YoItk. 2000:0] A7 QURES =

37 MZ3&|, “The Transition to Sub—Replacement Fertility in South Korea: Implications and Prospects for Population Policy,” The Japanese Journal of Population,

vol. 3, no. 1 (20054 6&).

O

o

o A2 SRR A

A H120] 7] o S71817) ot

o

=



40

—

SE7F71ei5kE ¢, eh=ele stk S s, 83
£ 2ol 9XE HOIE v QI 1940dthe} 1950 tholl=
ZE T FEREE HORAT. 1960 dthet 1970dthol=
stk GA §&€ o150ttt 1980dtiole d=Rls
oz ot FE9| HH 55 1SE 28011 AR
1990dtholl= Rl B ot 8bA) AAet B1=22010] Sig)
= OIEQUTE 18]al F 20l ths &3] &Y, tite 7
A SS9 AR SE71e/BRISSH U EI A 20k Al
AFRL JHEAIZ AW

S04 R7ke) g %
olct.

HE XS04 2O A151Z, Bro)H OJHE) EAEmgE
AR RS ol O|SHE 42 WBOR Ao} o]
Al BH=ole ErHE 2 DhR|o] ARsH Hich ARLE
&% TEEoL mEA 1EE) AsEs Tien 271
WS SAI5Hs WS F0J0} BT} B2 EOMAI0}A]
clo] XJEELE A MBI 48513 Fojn} AlEo] et
510 “SAE HR0)” Aol A ZRIFQ) AWHS QXIS
S, 7L M710] BhA) o 718 TR0l ZRBkL Q)

B, Thd 90N BUS
bemmT} RofRITh

20509 H&s Aatol B, skmoll= gele] et 014
O] 60A1] O]&oIm HiE 90A] MAS Bi= AR =71 4]
A0 = HTH S AlaO] Elt, e SQ11e) e 7dnith
10%%} SA4Eh EIAARE BYsH] 918 GAIREE oht
Bhe § 27] I8l adShe faAet REAES aetdl
Het ol 84, GA1A, ARlA Hsto] Ath= tiR|SHA
e 42 5150] A7 & oS SsEAL OhH, 11
o} HITHE Tejel Mool A2 tiE|Rte 24 eh=0] +
2lA 8 713] TG &Jsl = 4= QT 240kl 2t
= 7HEE Hig LR ol 0|28 1S5S0 miE - Qle 2
E2 ORIl BZSHL BIHSH= AR IS 201t 1]
gi= gohd = QUU. SHAJEE 8F=0] HStE floll 2AIA
Ql =HE AESHL Ao 2 XZH OE AEH, AISIA, Q1
T SASHE B2E WEX] & o niRivEE Vs dE2
HE Qo] Heltt.




AZE iR, SR AT B, 22 g, /1S g
o] M| 7bx] 200l 25t B Hojo} B,
VS

St=2 g4 AZAEE A= Feioto] gl
RIS9] 2& 29 4ts HEE 4 Qlojop gl
tt.

URHOR, ¢17] 4 B HE FEe) hYE QOFHAL
SHCE Al 1 B HAS 101 $I8) ARIEAL T2 1%
OlLt BE 1H Fof 5 BHHE B5io 28FO0|1 HAIE
0l 7|22 GRS nRske ZO0ICk Al 2 B B
FAEE W50} H010] 25315 Q1 ABS QA
FAIBRE HE WAl 9T £71 27|08 938 Y
Fah= ZOI) Bxhe] FTATAEO] BIFH T2l B2
Ol B THBHLL, 7IIREY] 508G B, QKD
T W2 TI08R B2 £30S B4 4 Lk

Al 3 B 7194E0] 719 L) Eu12 BAle) 5AE HE
01 9 713 O18FHe UF ALHOR HBFNES
S (2 JTBNFHOF BT} Ol2A e FRIRFES] 49
3 AFIRAS S A 4 Q.

S 7IQ1E 2 554 E= 604 0149) 31 i
EAES ASE A AAORA A0} S

T},

TR FRHOR S 7Y W 7 |Pge R oloE 97
SHE B 781} 3] Z12 dZAG0 IE A= AAE
HXIAZ =5 Zesior St I thal, 7GR E =
TSEAE B =3 7Y SSHE Sdll 554U 60ME
HojE S50 F7PIRIE FEE + A= Y = 7
ST AR S 2 H7] ARSI OF Sitt 20251 Z=0f] O] =2 H,
SH=0] AQ1 = 1/3 7120 60HIE GA HH, thRE0] £
2 AL HEE |AIOH HaL, AfE s A IR gs
ZIo|th 29 W2 ARES A ¢ AEE2 YA i,
A£E5E STHA AEE Us Tk 339 s SUiA
NIE= 5t 5H0] 2O R 1125} ALS|E Qlo]Eh iy
2 Tt AR A FREHH RV 4 E 718loF St
O|A S AlEO] 28l ZA|0ILY.

=<
St AlSlE O g 9] SO1e} Ao Hst 2H5E
Ol 2/ = Etulalior ettt
71E BROIAE 01ge] |01} Azl B35 AR E Ol
HS BRSO} ST AR §HR9] 014 T R0k mEo)A

42

=

A AEH GO SHolA ALE e dre] Ee2 HEs2
EEE H|F0L Qlen, 48 20| 010] 2E71& FA5kaL
QITh. 71 it §k=9) EthEe AlA A =0l =E3th
EE1} F0L thAl 2lEE HEisks ARO] BT shAlEt 11
& g E A OJML7} B Aga} 7hE EFOA]
HE9 dEEE AFoHA] Ral B4R A 2 ol 4
Al g3 78 el E2 HE IVt N He
FOR FO| FiL Tt GRoA 4 Aot 11 2o
M AL 2217171 8RR ZoH 71 JE0] A HE
= ot FAEHE =7 6-0] ofHy], Z=2AL
SHE ARICEA Aohs gEs Esiche S0l
SHAIZQI AMICZ QIFE 4= QIO{OF BT,

5] SH0| g2 mEA ZEE A2 = OldEE
=, SR FEQ1 Q5 SAISHA Hslol tiAE EHIE
A 077t QICE BHAIAL =0 EH]5HH UR ==Tth
H, SAx)9] St oA H|u A 7] tiEo] S840 &
e A B 5 Qluke A= UL R HE AL
45 =72t 8, 8=e] S48 da Alee nlds 2A0
UL OFAl2 o LEARSO thet RIA" A= FAH7F A
2t et AE=rREo) mE g A FEE Hal GR1A
¢l ZA= Atk

o A A

S Sixj= ZoHK] QAT njgol BRst ASS HASITH
= A AnBiT). S8 ME0| BAlEk MZSHE $H0)
£ WA QRIEL AIES ARROlE K12e) EW 015} T
7 BlEISHe 7171 S T 8120 HEE0]

Gl =8 2= QIT) WelA, 27} ME0) ZIAS Ea) Q17 B
A5k wslol TiAsk 22 B2 Kl REo] AFE

O ThHISRE HojoF W F0] MUl S Heko] &
Q3 2RI} Hojo} SiT).

017 EASH 23} /K55 AR Tiel) tis) Azt
Sol= HE AES B0} B} YOR $HR01 LUK
A=A} 58 15} o) S7HE 2017k 0] &
22 01710] Q1710 TS EAIQES QA5 K2 Ao}

7 AIThE] AIS = mjetshH 50| H

HA 1962101141 2003 Sat-Bi2 FA9) HalZ A
S 71 T7HA] 4037 ARIHRQI Bl 2 IV HS AlHicH &

LIOIE “BHalal AT 7} QT O] MiThs BHat 2R i,
B2 LN, REHQ 1 235, 225 2UE KK &
Tk E90] Altholl Efol e R4} 8 017k 1
Y3l BAlE 5 AEAE0] A0S BHE GAT
3 9ie,

Rl= 50tH =Ho A 60tHoll £5k=, = 7e thEE0] &9t
& AITH 7 UTE O] Mith= 2 Bt JigE]
R A"} Hot rIARl 281 SHE oA =EEt
T O] Althe t7tes 11Est S4& Ll JRT HEH
Q1 7¥RI2E SAIARI AR ALOJolIA ME|dE =714l Q)
Ch R ZEALZA] SRIASAIER 42 7|E A= s &&6}
= Aol 2EE T X271 Z3 thaol A& il 9l
C}

Shro)] “386 AMth7H &% 1080 8- =7+ 8
e FToA =E 84 Hstal nE) XEE
Q1 WS & AlETE A0IT

X1 300 W0 500] E¥0] ST 4] “386 Al
ti"ehs E0] Itk O] ARRES B Aol BRI A &
S0 YHS AT, S FY AIZHTHE T SH0IA
EZOIPKE HOlLRE WHOR), ZR| BHINRY S
2 OF3l), R TKE IR0 HAERl A8 )
o) HuIE 7V 2 BaElE @75k QT K12 S
Hol=t 2Rl ZEE0R A, 386 Altiols Hrhel Fs
HloH] 2 MTi7} 551 QITk. O] AITi7} E18]517] Alatshe
1S 0| o) JEE SRS ZEBHA H, FK 2
3 Al O] AITH7E 71 2 DISHE QA B AOIL) KA
RE2ATE O1F AITHZE T13) 98 SR A5 A d
clge) A B OlEHBIaL 8T KHIZH H0] YO,
59} 180 Ru|S B BESIAL AT 7o) BET} B
S SAIBITE 386 A7} ORS 1040 2 20 gRE 5
1A H@ A S7PR RO BR TS o) Rl
MG AZHEE RoITk,

HRRErO 2 2000l A 300 EZRHRIE ot 501l
FRERI ALFIE Agohs =2 me=s XAt
LT}, k=2 O] Mithe] 3 FoJ5 H20]] SOOI A
CIRE A 23} I=2 FE5k QIu). §h=9] 133 24
ol thet 22501 thials 89 = A= X At S Al
ZERI7E QUL Sl= AEEERl Ald 28 dE0lal SMl=

43

Ath A0 THEH BAIOIT) SRR BAY ARl thet Sy
ZOT ERITH A BN B4 B712 tiEs, &
=501 2 715 ZhR]ol That wkolT). Skee] X Al
= 1@8} 5120 Alzkel oo} 27 KIERIR A Bots)
Al EZAI, 0] AITHE] BNEE O] HILAol 4 AIQksHe B
7Hx] Aol 1 A0f 0. 618 501, X AIthe] A& A
Se YA A HEY oD o 2 A dEs
= WFoIT}. IR, A0l 015 HEshs

d

S3h=
A HE0 1189 A2k O]=0] 41H 61g9] Mz
A8t FHol= E==0] 2 Ao

ot H= AITth7E 8Al &
M= AlSeiA Has 52 = QA E
SHIBHAT, B2 0] AlTi7} 1e910] 8 Ao, ¥ig
A BAI0] FOI7Ks SHR01M Off B Wg 4
QU= AA0] B ZOT), BHo) ZE HTivt BEH 214
7] S4 FRoli= WSS BAHE0] PYT 4 YL, 014
o) 57} Sok= YRIT 4 QL1 BH UF AES HY
SR 7L A8 BIFSSITH AZHehs AR OFRE
Q7| B oIt} I S0l Al 710) BE0| 9=
A U} OhE ARIRE £5 WA H1L, 2710] Ee
HR) 2 A BRI TRE, T2 2R 7182 vt
T 71EE Al HojFA B ROl

L
_O|ﬂ
)
kd
ot
fol
b
=2



44

AH2 2 SR B M

& HilAE fIo] A-5HE A, CSIS= 1+ =83 o=
o] A, Alsl=E E8 S8 H A A= Aol A A4
£ 9ol BTt R AEAQ AFE &R o=
AT A0] =ATE AIFES0 ATt FH T 3@ A Z=2
HE= 55| Q¢ Al=7 HATE 3L 2 Fo0lA
£ 0] B8E AESIHE A=e fIoH, Tt ARSI
B HIME E8IctdA ARZE 71250 Xte EXE W
S]aLA} S,

ol

£ 21 A0 Q€ tHEES] sl= Q17184 Aig= St
SAE0| FR5HL BEAIZEA|AHOE HHESHA02
http://kosis.nso.go.kr/o| A 2ER1OE 0] 7=t} O]
= AlEs BUT, JEE AT, SNEEA St Y A
HE SUE), SEA VI 8 1B B EEHE S
£ Z3SITE A8 S0 HE Fefol st Aies EAE H
SEEAASIAT S EY ATE Sall 2 AI=0It)?
" 2 dY us +F0 S AiE= tISEAIES 7 Al
=

TEA FA= EARS) 20069 712 Q7 AUEIE T
STk

T =719] QL&A Ate UN Q=& EX1= o
AAIS] Q17 O] R E WES ASSIAUTE FA| At
T2 UNY 2004 ‘11 S AlURIQE BB 2R of
ZC=2 HH= SAEY =0 &t 712 AlUE| 20t &
RSt} CSISe UN9| 11 &4k AL 7 Qi o2
HO| 8=, SHHoR E4eY #3888 71-s ‘59

A% AURI 200 B15) B Lhe 7]E0] Eirkal Azttt

=3

0]

|
o
ro

IR D30 ZH| Al2/A nigEaier (2 1, 2, 3
2 MM 9| 5ol oI (EAI; 2004H); L HAHE| 2004 =01 A=t Aley
T FAZ3 (EA1F 20064 1138).

pulation Prospects: The 2004 Revision, 2 volumes (UN Q17+=; 2005).
T3} A IM3|01E Qs ZH|EH HiZ XI2 (M5 2006E 102 20-212),

N HO

-
=1

oﬁ}' gl_ g

4 4n

ro mx
oN
0

o~
S
=
Q
&

Rl
g
r

ol &

= =

E HI1A0] QIgE 7|EEQ] AA Alge S E =9
AEE AESIATE 8H=2] GDP, A=, 7Ht ¢ H g%
FEol ot Alme SAES SABEAIZE HIOEH|O]
28 O] oIt Sk e E580] At AR (REY, 18
e, o 2 dY)= =S5 E EXAZ ol =587
HZE A ESIALE s MEE S A= (T, 71
2 7HRl)= OECDE &#12 51, ZA| Z1&(Economic
Outlook) o] Er3E = &0l GDP & 1919 GDP2] =1l
Ee 2 iy Br ey V18)E IS A== World
Bank 2] 714 ZHEF X3 World Development Indicators) &
FUSIRLL s SEH s AVEEEE, S8 2 0
& +59)9 v 1 E Qg A2 = OECDE EX =2 31
OECD.Stat HIO|E{H|O| 22 R FE A=,
http://stats.oecd.org/WBOS/ 0| A 28IR1S =2 O]& 7+so}t
T},

ZIRIRL, 12 AL ST AIE I o] 7SS BIE
5 B0 FUATAIZO| Bt 7|2 AlEE FUASDE)
o] 7 Ao, FTUATEAALS S5 LR
WSOl I3 B35 BRE YAl Bt AeE A
S, WS T 145101 YI5) FulE S S8 AR
£ QS3ICE ZRY, ARYSIT LA 2OIS 9J8t 5
= 28 A A=0) B AiEE EARY) SFTIHES
Cizh, FSA), TS T G144310) B SRRl
o) 8k=9] A5 XIE HOJEIHIO|AE SA2 S,
http:/Aww.kipf.re.kr/oll A SEI0102 012 71s it} 9
B A9 T2 0w F0V|2NERE T2 NS T5
VAR HMEe} FR AL Al T2 0| Bt

21, 2004, 2005 & 2006H).
2 XET ZALFQ ZAZRIRL FAA o' HAZX/ZE (2005E 3E).

Afs BEFIEARDT SFEEAATA] SR A}
SIX1E HlolEH0l~8 SR St

B|5l Al2R0) B ALEE SR ARIBEQIT £AL
87 SEB S 250) A SE-SAT0) S
FAOI A I3 ZOIT). AES 711 AIE0l B A}
S FSUSUY T FAHE Y eERY w5 S

A dHE"0 2R E A=O0|T

B HuA0 E8d 1E 06 Z2 IS I8t &7 =X
H| 20l &ah OlSiE FaLAL STk, 22X Al 425 & &
FE2X ZASAE XS0IU ZRIASAES] ol “K]
== AlFol S8l A=Fe m, 2003E ZRIAZEHAAL
8|71 FH|SE ZAIFRl HE ojiks o|&stArt” 1ELt
HEE IUAFEHALIAS] Hil= GDP S HIEE A
ot IUAFA = A& FAE 23I0HA] LUATH JHH
HASAES] GDP H|E A0 AshiA= THA=EH
213 A= vl FA12L Bolcke e=/ig o) AlE
HO]HE O|&3IY CSIS “B 3O AR FAQ 2%, T
S0 £ 7Hg HIlE v1doly] flo) d@HEY +XE
TF3lTh 3, TRIASAIE VI 224 B A=A B
= GEAR] HIE0] 60%01A4 90%= 458 A0H, 5
7IE & 23 MER A= AHaE2E vl AR Jhgst
Ak =M, FRAFAIES dASTHAIEES =9 &
FHIERE FAIT HE SO H)0] O] Al HEYY &=
ThAl 21} LRI 7SIt 72, ARE S WA}
2 ZRIE flgt E4 A= Aol sl F 2ol 28E &Y

=
ARl FR FAI= Qlth. 015 A=t 8Al ALl8ES 9ISt

6 20035 =I5 MEFL & HIEHA St (FEHZLHLAAS] 2003H).

45

=x) T2 Ieo] BaAE B EHATAL] AEATA
& HES T CIISY Z9E INE £ ARE 018

AHES 918 B8 AZB L =4 WRY K50 B
S = QT CSIS= TS 7t
BS HigoR uSHRe FAXE AL AZ B
2 QSN E B oE BE 1908 18 O)88E 7}
Bar). 92 Bele) 32, Al 20d7e) B 7|=S vt
Bo® dE EE 1012 A8 ]S S7180] 1912 GDP
S718E0H125% O B2 A0 1 osun S
o) 2 ¢E BE 1915 4 1180| 1918 GDP 57187
ze vz 4EE A0 JFEITE CSIS ZARE &
2 OECDY] FARISHE RBSITE

7 2%, ‘Population Aging and Sustainability of the National Pension System,” SAZSMMIE U SHZ7HRITA0l ZI2IZI0I M AlS| HA: MEIZ0| S5k}

222 2Ih ool AmBAN LHS =7 (50| TZEF: 2006 78 20-212).

8 3 ol=H| X|IE0| 2ot Xt2= OECD Health Data 2006 (OECD; 2006H)E £X= & A0ICt7|E Mol 1T 33 2l=H| XIE2 20068 SAIZHIE 3
SR ZAMHA Z2IZof| M Abs| M3 MEI=o| S5t o] UM QoM LEE Pabto] =2 “Aging and Health Policy in Korea,"(5t210]
SEEF; 20069 78 20-21)0f A2l AFE K= X=E HIECE A 33 =H| XIE0M =6 Zo|ck

9 “Projecting OECD Health and Long-Term Care Expenditures: What are the Main Drivers?” OECD Economic Department Working Papers no. 477 (2006').



TEZ0s =

010

1

IS BRI (2006d) = 20054 FTIIFEAIZ
SRIAZTTEIZEL 20064 53).

—

UAFHZH20074d) = ZHAFHAESH, =9

Ul g AlE, 2l
http://www.nps4u.or.kr/eng/g-index.html/.
TRUIASER L |S](2003d) = 20034 =RIHZF AEF
{F H A= A B =7 A ERALI|S]; 20039).
A(2005) = ABT, FIRAZA9] §F&F Q] &R 2I8H
=g Ao Fa (RHEAE; 2006 74 20).
A(2003d) = HEWE}, “The Transformation of Korean Life;

Demographic Trends and their Social Implications,” Social
Indicators Research, vol. 62, no.1 (2003 4&).

N

12006) = ZIENE, Q17 7o} A" B4 GHEEA
3], 20063).

i

|

SE (2005\d) = 2005 =E&&EAGZ (=35 20054 118).

H

=5 (20060d) = ‘U= EA” (=S5 2006 128),
22191 http://molab.go.kr/.

£ (2006d) = E&31, “Population Aging and
Sustainability of the National Pension System,” =A|&3}
AlE] H S/ R4 AnE s, 281400 A ALg] A2
MEIZO) Z5HT} SRS 915 ojol| A BESH =R (B19}
O] SEEF; 2006 748 20—21).

0] QIFLAANT (2006\d) = 1| AFERAL=, AJA HOJEH|O]
2~(DB), 22!

http://www.census.gov/i pc/www/idbnew.html/.

7 ofo] 49

AX3]9)(2006) = MELE, 11EsE iR AAF|9E <
3l =015 8 A= (ME; 2006d 102 20-21¢)

2 (20054) = AH, “Empirical Analysis of Precautionary
Portfolio Allocation: Evidence for Korea,” Bank of Korea
Economic Papers vol. 8, no.1 (2005 9&).

0](20044) = 0|54, FRIHZA] H&&Q] Lol& 2/5t
=2 7]#o] MeErd olFICH IBM Korea; 20044 129)

A (20050) = HAS], 2004 =QIBEHAE] LEX]| S
ZAL FQ FABB R Blo)) HASKEY (512
HASK| AT, 20054 34).

%] (20069) = SFEERAMATA WEATALE FES HHAL
7} RIgst nE R A A= .

78 2004¢) = AFHT BEAY 9, =79 017 (57
F; 20043).

SAIE (2006 =&2Hel+ FAZ 1) (EA1E: 2006 11
), d SAE, SAFEAILH, 2211
http://kosis.nso.go.kr/.

EAEES A5 =EA1E, EAGEAILE, 2819
http://kosis.nso0.go.kr/.

UN(2005) = World Population Prospects: The 2004
Revision, 2 (UN Ql+t=, 20054).

47

Al 2

SH0) ESH : QS RIS LEIO] 1 EA) AE) X S5 BUS 98] 2 FA Be BE
T} EHO] ZAE BB

7V A o] ZRHES) AFZOR A CSIS Al 1S oL MEIE S} FEls) 24 AslEl Ut
MRS A 2 SR AlSUITE S AEEis 2E o) 7158 B8 e LU
5 AT E LA Eao] E20] HQE So] A, A1), 28l Tis 58 4142 A
3l ZQEUICH T AR walo] QT 3150 wES R A B Yok 20 HAS
2t

SO Z2REE lo) AEA XS EEO0]4L, ST AIFH0IA AeFA K& Alsth =40
MetLifedl] ZAF =RUITE 55] Z2HEE A|AIoHA &ff 4l ' oA (=R 85 3 FANE); &
2 A RRE HAOFA] AROIE B. £E2(CEO, MetLifedd); HalA 2H WL O]20]
A1 O8] Z~Ei(5A] 85 FAR); HalA Blojokzat Aol 2sl Zol8e eIt AlslEl (Al vt
AY A7) 9 o2] 71X At GRS siEE Qo =22 = 018 MetLifels HelGHE &
FH)OIA ZARE T ok 4712 MeLif 88 A 3179 s 2011 B A Wi E
=014 o184 Metlifedd PRE A7) EA SE5] 4AF E-LTh

RASS B HEYFEC] o7 TS THHLICE 53] FHS AR PA5H BHs F4l
SEE SAHGEALAT 8 ATONA = US FELC

TS E F AHHEE (Y AT, CIS); HESEFARAATY, EATAE);

A, A BAISIRY; ML S, £ (OECD ZA|= LE/ch= AEARD); 24
B A7) A FUAad T A7) A8sHed g thehul AASH ulr); 1A @
TREEA T MM L) B R TEFIOM G EXERIA| tis ZAISty 1); T8 1 0t 94
2=71(Watson Wyatt Worldwide S&| A A48 AE ZAte] &S Hght

0] TRR=E SR WS B TS0 TEIAE 22 BAE SEIR, B B34 Lol o)
S MR AEOR Helo] 9SS HlLITh



48

ISINEY

H SIANEIL HOWE)= SAFSIAIOIAL BAISHAIOIH QIFEEAISHALR Q1 11ES 0] &7 14 T E
AR 2 GALS] ATHO el B2 2 A0 ZAE Shal QUL 5= AlAl A1Es) oL HEIE
(GAIS} 8Al LBh= CSISe] A Ao, E-AE 1159 H8 ARZ0lA 2= Agt
(Concord Coalition)2] A AHZO|CH F 7Y, S 2 H|FE] 7]51E 28] nHAg, HR 2 H=F
A8 ALY MH]~E HIZ5k= LifeCourse Associates?] 25 A X017 |2 51} SH= On
Borrowed Time (1988), Generations (1991), 13th-Gen (1993), The Fourth Turning (1997) 2
Millennials Rising (2000)& Z3I5t =2 A& =E3) Mg FEIr) T olUTistol A A
St} ZA|St SHAL SR E —IQITE HAILIOE 10| EE0| A ORI AU} 5= A4 ZX|ORER}
LHCH At} SA] &840 QITE.

2= MZ(RICHARD JACKSON)Z Pl= 2 AlA] Q1719] 11 s} & I F3 BEAE HE
Stal QIth. SR 1= CSISS] A AT CE AIA A1 s) O[LMEIE(GAINE AFIctal QlomH,
5] =<= A4 (Hudson Ingtitute) 0] 249 ASL101AF 25 = HgHConcord Codlition)2] 411 A}
TOIT}, ME2 FAIA A2 7104 LR = 11E s EA10 it @2 ATEIME K=3
T} tHE A Q] K A= The Global Retirement Crisis (2002); The Aging Vulnerability Index (2003);
The Graying of the Middle Kingdom (2004) = Building Human Capital in an Aging Mexico
(2005) SO] QUTh BE2 2] QIHEA A ZA| EAol] A5t BV 1HoE ZAS 5H AER
TOE X QIKECL) = SHH] FEFEUISHSUNY) A I ESIALE, dlUistol A ZA|
A BRAL SER1 S BIQITE HA|LIOFE E=IAFEE]OL0] A OR HIZ|H|2F Al AR HIAR, B2o]d
=15l A=A 9F sPA] &1 QT

AHOJAAH LFIAODKKEISUKE NAKASHIMA)= CSIS AIA] A1ES} OJLMEIES] EHAACE &
OFAJOtOlI A @1t 117} 2= Al B ARRIA ojojo] 2ES Fil A7 852 ot It 1=
AlBHZ THE L T2~ SRETHSIRAON A A 2A] AAL SFRIE, 18|11 L& 11H|Q] J1H] ATY 2
O] NSO A BI=E} SFAL SHRIE W & EAFYA T LA AS=AIEA AT} w7
H[2] TSt A =83t = Fojet AEUE S0 AR,

49

CSIS 4271

| MEEHSTRA(CSIS)= 19621 0] - =A™ 4JH DCOl AAicHL e 33 3 A
TAOIt) CSISE £YA HGE] 71712 Gt 2l 2258 o]0l 2 AEVHY HES]
IE ZIF3 QItE CSIS MIA| ™3t O|LME[E(GAI= TAIAIER] Q15 1S} H Q1 A
ZFoRlE 271821 g, AA|, Absl 2 A1gsH dgke Btotal QI 19999, CSISE Ol2sh
AR Thst Q14lE MF|AIZ|AL Al HASH i S Bt fIel GAIE ARSI A 8
|7 GAlI= ORE 1S OMIES L6 it JAs a4t T2REE AAlgHL, B2 5SS
B2 BN AE YHctal, B4, HER, I, Mg, 54, 48 E FElslol =A] sI1SE 7hE|
SIACE GAlO] &St AHAISH LE < GAl YAIE www.csis.org/ga £ BHESH ] BT

(3

Center for Strategic and International Studies
1800 K Street NW, Suite 400
Washington, DC 20006
web site: www.csis.org



MetLife A-7H

MetLife, Inc.= RI=2t GH), 3} OFA|OF BRE R X0 XALE Fil 2 2 =8 AHIAE A
ok AZ=FQl BS3ALoIC) MetLife, Inc.= U 2 819 XA AFSIANE Bl AAIA 738
2H g 0149 NAZOA Mu]2=E AlSoal e, = W FT) 729 HASAICHGFS A
BHEE 7R 715). MetLife= 7iel 7IJALE fiet i8S, A, AEsAH H FEHE, A =
8 L 7Et S8 AHILE AISthe A2 28 V1Y H 7B VS YR OA BE, RS
2 28| 2E A=W MBS AT AAISH LSS www.metlifecome B2 ] BIETH

MetLife, Inc.
200 Park Avenue
New York, NY 10166
web site: www.metlife.com




Metlife

200 Park Avenue
New York, NY 10166
www.metlife.com

Sungwon B/D, 141, Samsung-dong
Gangnam-gu, Seoul, Korea, 135-716
www.metlife.co.kr

1800 K Street NW
Washington, DC 20006
WWW.csis.org

© 2007 by the Center for Strategic and International Studies. All rights reserved.



