S ALE| -2
Korea Social Policy Review, X263 K25, 2019, pp.89~114.

29

£ A7 B2 ] B ELFASHAAANA SN AL 7oA 2 A9, 5
Hog ofi AEO] LFASS BT 4 USAE THEA Y ATAY FAS A8sto] Az |
R 1

wA4sk= Aol F2o] ot B4 dT= D}"ﬂr 2ok AR, Sudgnt B 2 o, A" A5
steto = QIsf JiulAlE 23ohs AT e A ookt ot B8 dgo] o F8E o] k-
B9 7 5& 28] Y "rtd FHATY] 25HAE steto] FAH o] VA e aE FE
o AFET 2A ARE S UL, AT F7FET H|wstel & I $:30] IA ZotA] 2L ElstiTh
=4, SRAFY] &5HAZo] 45%2 QT E A9 BE ASONA FoIdd2 mudt 2ol v
© Aoz Yetyth A, A4 =554 HHAF vigo] ALSE, AR 245, ASE A5
Al AR AZ Aoz dSHY ol WEES HIR e R AT e A5HA0| BRE a*éoPE%
H HAAFY o FatE F I Aot DAy, o, AYFLEARL L2 HAASS AT

o 2] A Fe] FRkE ofof & Al

Ol
NJlnn.qo_j

i
A
A

F80): LFASEY, 7HIA 919 A7I, AP, FUAF, HHAF o7}

* A2}, AMiER AL SR A AR AU (ekal84@yonsei. ac.kr)
o W AR R}, ekl AFS] B8k B 7 4x(mymetapho@hotmail. com)



90 T=AEZA A26¢8 AH2%

1. ZAA|7]

FEUE eFASEAAANA o] He Alre ATl A[Rt, AA kAot &
Aldl 27 SRdETe R kfass 4517 0le S25tA] 2 Aol Aol '-71“31 A=
o] A= =Yg FAole BHEASAE 7IE2R) 404 71 Al 70%2] &5HAle2 A5st
€ AR dAE Ao, olF AHAPE fId 199897 20074 o] %E’Jﬂ%‘%
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52 FUAFY JUOE YR WPo] FUATL FHOL wFASHPAA 15T AL
U, ol @Az} A2lvh Wk FAARI A AT WAL F7PER A
2006, AAZ A7 BAZAEL ABAE FIA BF

A E ¢ Q3 (Rein & Wadensjo,
A=Y Fo FAE 7|d9a2 T A AT Al (regulation) Z32HE S0 Bl St
(Whiteside, 2006). ThA] Zsfl, oj@ 202 7|AAFol T4 H2(public ends) & FoIT

WZ /DA of] Hstof adlsf & Zolot.
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A3 =EAERGLTGO R A 7]5S 5

I E A AT 7FA7IZE Zpo7t v A= FFe] HEA YEhYT] wiZo] o] 22 JFE AlthE
2 JLEIY A BEASIEE st o] & Y3l Meyer et al.(2007)3} Bridgen & Meyer(2009)7F A A]
she 7HdA A9 A hypothesis risk biography) A& E-89t=% it & ¥4
HIF o2 =9 Hldg 9 HAAdT AAZE A 5719 =T AaSEGAA Y vlwd o
L3 ASRAGeE0] o= HERIAZMAE 7HI A Q1 H| w7t 7hs-5tet.
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£ 70 4L bt gt 242 o) 84 =0)2 AT HHA Y ol B4 YT dFas
o] thobet 24, TElT B L FAERAN MO A4 £olS AWk 3L LAY
M50 PSS BRA He, olo] 4ol AtE AFAES 2T AREL AN
o}, ool WEES Hlero 2 nhx gt Aol A A FolE ANSHE AR 3L B

2) BANA | 2T AT FH ol F 359 38(1% FP)oIA Bk AT Aesteict,
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2. |27 =9
1) ¥12 XX M(adequacy)2| 0|12 744

L3 ASHAC oA o= Frrt ARt QAo Histo] A

Aol 1ol A (adequacy) O] 7HE-2 o224 2 & thefstA Fold
A 7]FEE AASHL Q= A 22 8% A w7 E o AT ¢
A QIR o, 2F T Ade 2] {41, Al WAzt Add ] SXlo]eh=
37HA 847 YEx2H 2oz B jlon, 22 ASHAES 55 SAHEo. World Banks=
A ASHAEY TES 40%= AW, 60%E ZISHH 7]of Fgo] 19hE AA A
AEFE 7HeAE 4 S-S A& 5k tHHolzmann & Hinz, 2005). ILOE 9k A|238% 0 A]
45%° A5HAES 7|E A8 AT =2 AHet darEoltal Tdsiith

FEY W Hi A= 201249 EU Aol A e A5/ MMz, Aa7igd] doiA 1L
ZafloF & &7 52 AF OMC(Open Method of Coordination)32] Al 7}A] 7] 2% 7124
27878 92 - AFS] A A o] &3t At BEpE] 1A, At S - =
ok FAARD & AAIRE AL ol Y, w3459 AAA SR thFoj Ao & =2 A
H(primary indicators)& AAISFATHEC, 2012; 2005).4 HjFE2] A HE0] AR A|HA A9
ARk BEG st Aol v, nH 9] AFAS5E 7S 5 e 845 ol ASHAlE
o] f-Ys}t.

dutH o g &-fot= FASUWAEY ad A5HAES] A, ojutt dgass
A7 8% ZAZ AE3ttt 7| 2F 0 R s FAATS VISR SHHAT (7]
ZRh AP AFo] 953 2 F2l5F4(quasi-mandatory) A =2 2 F == -,
Sto] thR7] = gHrt5) o | 113 Zo] 34A7Y A5tA&o] *2 =71=0
= 7F4Eo] A Uehdth= FollA A Aw9] IRl viAlE =71 1 =9 AE
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3) OMC= 78 27884/ (Open Method of Cooperation)?] A= AR HF-& 913t vlTtA] 2] A =2 A
Al A o] Yol A U= 1 JE ol E BrE HAgsto] AR ujeal Aok HAS welth 43
Ql A ] fiA|upg & F=ohs Aol F8 SAtolth. FH AT v A AFNHE flste] FA=E0]
A3AHA AFNEY Al g AR i WX ukg e 4 Qs A YFQl OMCE &t UthH
SA, 2013).

4) 65A ol =T RITAFE(F Ao A4S 23}, LS 60% vTh), 2] FAA565A vt <
T 7HAE FHLE Yl 65A] ol Y] THARAS vle), 45 E(aggregate replacement
ratio), 9 25U & T AF A&H ] HH40E 71 F 65410 HZste] WA =& o4t 25T
£)2 /g5 0] ATHEC, 2009).
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At=: OECD(2009)

) AFASO| Cierst 2HEA
HA, o] 27 AEY A& (prospective theoretical replacement rates)S A 3= A2 =7}
ZH B AT A, 7P GEEA 0 2 ARE-Sh= HiAloltt. o] WAl HHAES 7H o9 71
A AskaL, o]0l 28 Ay BlaE o ol A5 LTAS0 R IS5 HeAE 4t
= Aolth0) A= OECD Aa 39 Aol o] 24 &5AlE A4S 53l 2=
AFA L] FolpEE vkl Ut ol= @A 2049 s Agel AYFste] (40d o) &
& TR/ AR 225 ARY AAH] ZEAE 7HEste] AFolA] olk Fro 45
Al &0l HAE=AIE FASH: WAlo|th o] A A AT FolE olEA 1HTATL F8
2], OECD& A-&&°] 80%F Z1st= 7390 etoto] A AFof diteteS skar itk o
gA A, vgRts, ZgA} Zo] 7[ddgo] AMEA R4 H ol TAAT FA
Al o] & 23kttt thgt OECDY] WA 409 o)A 741717k AA|5H7] izl 2375 9

7FsAJo] uje IcH(AE A 9], 2018).
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OECDY] S0l BRAEA 2o BRAFE 50%, 150%7H L thape eefste] o]2
) 2EYALE ANSL YTHOECD, 2017).7) AFAET FHLENAS AL 255E
o 2 ASTiAI&S) Hol7l YA AR 84F TFHTL Ak AolE AESE
w2 SSAAE A0t DU D2 S0l IFIAY AYHY £5ALT
(@ALENA)Y Aol AESF] U2 AL Hol7h glont, I, Wnka 7|z AT
2ol BAAFo] A F1210] ATS SHe A A54F0] HoHl4E PASL kot

ZITHOECD, 2017).

ol st WAl Eo] 2 7MY 2 BAIE ol /AR A7) tie] @Al4o] dojs
FHe 1o ek LYROR (04 by BFLEE LA A A AV} HBYHOLL, B0
£ o SRt SHE Rt o] 2L BAISREH 492 4 gtk W 109 FURE &
:711404% A7) w5 AR olleks 7P A7t BATHE A7k Wek. che v
o] 278 AR 1 AR Y Aolehe o] Zo] v LA oleHs HTHe EgatA) gt
7} 2 BH AT 74712E9 Hol2 QI3 FoI4E0] Aol B A WAsHE ol 7] o
2ol A= A Q] BAlRIE 7] olgth. o] AL, wEA o)A 0] Aeghdo] WY

Sl Ygsts, A9 dE IR AT 7Feol e A4 g2 529] o4dS0] &4t o]

%9tk &
F AU O AR 2ol FASHE F97 BOm P o] 2 Q18] F o] oA T4
% Q] AlE "ast ek v uoR, o 24 ASAE APPHAS F5 YT 5 9
£ eFulTe] B BAIES A8 o) &5 ol Pk 341 2 itk

o4 ASTIAE APPHANAL 204 ZUHE SR AR 2] wEA
of FreisteraL 7Hgeka Gt of 7141 MASHe AUAE AR ] AT PAE el
2 2 9ick. o] Aol BEFASS A AHAAE Aste, ol ol o] glolA tharet
92 7VgetA Uek o2 S0l 39 U9, 39 KoFRA, 104 BT, 27128, LE] 52
715tol £SHAEL APgaks Z0ITHEC, 2010). 0] 2 HAS B3 1] ABA w7} A
golut Lokfa Fof Tt 01'55 H02 AL AR & S SI5k IR 399] 8 2

7) EUS] A%, 2t 7Hgo] EASHL Y& OECD A28} g & 4714 7HEE v 2 Kt AA5H
o|27 AEYAES A5t At} BUQ| Pension Adequacy Report(2015)°] W2 2016E FA] 254
LEAA] % ?Jo}oq 20569177}21 F 409 22T A9, 20169¢ FA FEVIAAE =BT H7HA] 40%
T2 A, 2056 FA] 25A100 s Aol Kdste] Zb=to] 74 S7tell wet 2% gMAIA
o =23 A, 479 = AR Yt 259 EAdo] §igH 7]'1042§ TESko] nlE AFHES A }
1 9ok

8) 1990 o] F UEHEE A4S FHLE ot= AIA A E IA S7HFH L, o= 941889 71
2 o]o]HtH(Visser & Hemerijck, 1997; Schils, 2009).
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1 Qo= F9H]S(benefit raio)T FASHA|S(aggregate replacement ratio)& ARES
1 A} FojHl &2 BAZ ST A tE] FAAFTY BAFE SF
A, FASHAES 50~59A4] A+ TE2AE thH] 65~744] JIF9] AFAS HE
= 2 StiAlEelet B 5 Utk 74 FEAVRE Zo] LAY FLE, o]
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o] = ABol et Tel ol Fol XA ok BAS 2 Bt
148 AFLES 240l 9lolA] OECDS ol HAAA B A7HTS A5
U, EARIAE el ole] AHEL 7122 fdAE 52 B AlBdol ks (7
4 9], 2008; 745, 2011: SR TG, 2014: 2015 B)o] A5 FEEolgieh. o] B
AZAA N 7123 BPL Pstol T2/, YRLS 5 24T 7 oS PO LA
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SEAAAE AL Akl AEs
NS & FUATS SHLE o FAEGAA NN hSA A= Ak
o] o]f0ojA AoJthZ XS0l %A, 2013).1D) EAF o7 RHFsIH 00 7| 2AF0], 15
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G Aot Ao s qSAAR] A
ol -5kl 35 712AF2 Aol e, HAdE 7€ HAA et EA
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old 71 LEAEC] H40] Bt 712 =05 oA HHADIA] w3t A A )

9) olet B33t WA Zaidi et al 20062 ‘50~594] LEATE] FHLE the] SEA] FHAF A5G
S5} AFAE B WSS 23T vt Ak,
10) E3F Mo 422 BEoH FASE TG, o] A9 BuE 25T AR &
ek i A AehEue], 2013). A FUAF DBS FEF A o
% glou}, FUAF YRS tho s A 2 Bk,
11) 0183101 NS A SoIE AFABL Fol 9B CEAAE Aok ok, WAl 2EYS A4
e,
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AZETHe FUAFA Fste] AWHOR o|Fol2l TS HeHAthFHE 9, 2008
2953 FAR, 2018 ). HHAIAA Hste] AT ATES 5F
2YL FAMESY D4S, 2007), FAAFE7A hREE G 3
T 234, 2015). olo] & ol FUATH HHATL
A ue FAHC R Avnsle g

1988¢1 Suleigo] 4 =T W 409 74 A B 70%e] A5DHALE AFTHE A
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N

O 2E 409 7] Al Bt 40%= st HAth SUAEY] A%, £A5A 2 24AF)7
ZE| o] Q7] W20 £5E0] e A& AolE A sfortt =
A& 2ol & ¥laLskd, 202849 ©F 3049 7HiE 7IELR ofo] FdaSAE 30%, 1/2 ¥t
ESAE 45%, a5 24E He 4% 22.5%E e Ao HAlt

OECD(Q017)°1M AAI3Hz ol 84 Fa5HAEc] had, d4a54 7I1ES] Iida &
EdAE&S 39.3%= UERHTH12 T2y SAE9] Het 7FY717to] 30 |
o] FAHojA = olHT g4 W2 FoE A E Jer didHn. 4
AE ASHAES AT o062 E(2015)2 19609482 28.98%, 1970482 30.79%,

2

:
1980941 30.14%9) ThRIo] U Ao o|&at ul gtk ASTHAILY] QA setolw
27ok3 Aol B2 Al 44 Fol7t Fug
20~30t) S| St oot thate] ohuigly

shel SHo] H2 Q1 Folis o] F7gAT0] - U3 ATHT ] UK S - THs B,
Aocia(er 98% o147t AAF FH WA AFA LEASRALTO| Ao T
£ Upehdith, 435 20144 89, HFeF B3 0oL Be) AT o)RA1S 2022
W7 AT HEE 59

Q.

o o
o

12) 0.5 BRAEAE 58.5%, 1509 BFASE v 290 28.7% ek

13) el o1 SHRQ015)Y AT EAAAE 1EOR ] o] ASFEEE A5Hs o] 9
L 9 AT ASHALS sk R,

149) Q% Bzk 4771950} A9 171 oEd o A7) AFeha ol volo] ST AL Tl
A0 W 2EH L AASHE A9t ASiet.
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7] M= FRIAET AFTHAAFE X A7]= 2ol Fasttt. ARIAFo] Z--, A A
S/IAAES 6 AMW 203397HA] 65412 A 8% 308 7FS) Al <F
18~20%2] A5HAlE= AlSY AR A&sh= Ao| E}%%H E"JE}. FARFZ AHEE
o5 e (2015)4 8%, B4 glo] 2.4 AFoE £ He 7
A &S APg et vt Qi

oln] o7 g AFIAR, =Y LEASEAA A= AJd FSAAE 150t AUX
T ZF A7t A A O A 01r51fﬂ Ago|u} 7155 dfoF shAlof et a7t wiAlE A I
Asf gtek. 11 FolAE ERAgo] thEAACNA AEA e A=rt 2 5 Ao Tet 4
T Qe =97t &5k, o] tEAAYE ol | AL EE Eitote] = SASS /g dfof of
£ Aol T 4o JA] B Adgoldt.

A

o)

E A= Meyer et al.(2007), Bridgen & Meyer(2009)2] 724 Y& A+ hypothetical
risk biographies)9| 7Hgo] et AFL5S F743Th
THAA AE AT HAE 7] AGARR oA ASHE ofF ARRE fdS dLest
54 AFHTS Aot o5 AodeS B R & AR AFoA o] FoieES ot
Shi= Aot A4 9], 2015). o] & &3l 2= AaAlEe] E4o] wet ojd Hto] =5
SEA ojA FRRIAE utotd 4= ot £ AFHTS A k= AHolA AA
A AFA7G0l mAlE AAA TR = wetd o glou, ARl s Al B4 - S
AR R, A 22717 ALA] o R 5 - ofl W =FASERZANTT oA EA Y
BH=A1E 73l & 5 1AL, Bridgen & Meyer(2009)9] ## 5712 = H| a7} 7Fs-sttt. =
Woll A& o] WAlE &5t A=t BHE(2012)9] AFollA= EHA AT 53t A dlo o
2}, AR 9J(2015)= o] Qg et k¥ A50] ofBA G =AE SVAST F
AAFES FAoZ B4 v} Qloh. AFEQ2012)9] A= EFAF JFESHA-o] dFAA
5 =¥ aE50] o A d&stl oy, AR 11 $F9] Ao|7HA] BE A= ESHAH
< 12799 7Hd 4 99 AT tiFEo] HIE o] 2 AFSL2E, &

o] oA LFHZORHE REWS S YEAE ZHY 5 ek Ao Atk AFAA B
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BAEYAL PAo] 2 AAA FALEA |28 & A3 vnF u), eiio] 2 B4
He DR AAVL ool AT, AFAAH YBAAS TG A 94 BF $E AUYL
NRISHL Ik, R S HlZAT A, 127] A7 hstol SUT Ao =5 L Aol
9S Ao RN AR 243 AEsL YRS Uk = FAERGY] $22 FeA A
3 % QIek. ThA e, 2RIkt 3SR 2ol =EAY 4ol uet ek 7} 71
= FAEY Aol 2 WA % ke Folek19)

HAdFo] YA =F2ET o B AZHLAL @ AHOIA A 43 -S4
UAIF 5ol 75T A9 - oM AWHS o)} gk, meba] FUPAT DAF F3o]
QIEFe 714 ofdl, =5 9Fo] 202090 SahElol A, AT ZEAL A7 A
—L

TEAES Alttale BT A8 E e ARl FF AHE =5a5S S5 "ot

L Meyer et al.2007)°] AT 0116 EU Ao SA v 4] Thop
9T b Ao, FAGIE EGH ot AAR BYT 5 A ofe A
APEL chFshA] Tefste] Qo] Dol £54ES HHT ULHIRE, 2012). B
47t 694 % 12902 TAE ATARES] Aol w2 Foleio] AL, o9 4
2 ol2g7kx] TS e,

12744 M8 98 QA7 S8 B4 ok [ 113} 2tk ¥ 47 690z 748
7HaA 98 ATATS Fo 28, 24, o], A3t 2L A1) of o]ele] Fol7}
wHAECA ojud A WA LA HtT 5 YUk T A AT 33 4 AA] 2
271700 BRYFol FYSHAT AYY FRot chgol et mFAS AN o)k By &
9ee HolZThID AT 99} 125 TRIgko] LN AYY T, HRFAFNAY A

15) B2 A4 Q& A2 otytt. o] & AA| h=9] A%t vlwshd gi 9] o= REE0] 2t 47
o|g 9] AL AT A7HE0] SR AZAEY F =7t dd] oFsttts HE A AT 4= o). Egt gk
A ofA7ER] o] 9] AIZHA] 27} GREA 0] Z] o2 A& T ot o] HHAlE ko] i 8T A] YR
N 7FsAE &A% IHoe B A9 2HL IR A E Ao thE FolpFE O AAE B
SH= AoA], L BAP Xo|(ZE2ATE Afo))olA] 7|Q1sHe AA| LT AEQ] Aol AFdhe F o] ofyth
AXNBAESY Aox 598 S7HEY 7|E wErEY =te] A4t Zfol7} HAYSIA| T, o] & gt
5ol BHA| =T A9 258 v A BV EAE ZHA "ot

16) Meyer et al.(2007)2 97}A] 0|23 eI} I QoflA] AFe]ld o] 2 Kok ARZ BRE 53|
19719] 7H33 YRAATE ) o] B4]o) 7] 2310 o]% Bridgen & Meyer(2009)= 1974 QA+Ae
2 12712 B} g<eslekoit

17) A7 32 FEZH o2 B2 AFol| 7FYBHAITE 49] 9ol 7HA iAol Al Al2jH .
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o7} Atk A7 73k 109] AL, 27
(g2} o1 2)e] met E|= AT Ao SloiA Fol7 WAk
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rlj
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fu
ofl
uj

[ 1] 7H9% 181 AREEH(1271X))2] 4

/=2 K| o AIRIARE SHEf
Xl A EH EXN [ (hiy— ol Ho o =
ol e -c gt | it | as BT 7IEt
A0, 27(EE 394 64 39% 7| Xt 29
A0, MPHZ= 424 | 314 47% H7 | yOED!
3 EXEE, 27| 384 64 42% 71 A4 23
SARE, MM 12 L= 7|
al S 9 14 2H
4 ol 3 27|/ 384 64 42% Ea7]9] At 2
oAED 27|, 7L
5 HSARR, ES8s 384 | 274 37% ALl Ti7]21 X 2%
I 27|,
6 HEARZ S8s 404 | 404 22% IFELIA] XHe 33
7 NS ML EE 464 | 464 79% 7|
SR 22, MEAHE - 7
; a el 9 719 =A7|¢
8 2o uig) £7|g 38 | 38 | 6% | IR BAVIY | Lo
o 27|,
9 =M 8 2= 414 414 89% 7191, K]
10 N 469 | 464 84% N
11 Shetf = AH|Y 454 | 454 113% 7|
12 SFEE 7t 414 414 131% 7|1

F) A7t U= 0o 32, EMIYRE XEF.
Xt=: Bridgen & Meyer(2007) K714.

SA9=(1970194, 198094, 1990 d8)e] whet 242k vp=A] A4 st o H (&

O
2 B9, wFASS FUAFE SFHE B, of7o] HAATA FUT B2 1}

18) 7 A-AE] dgold, &
19) 197094 o]xdo] &8t Al

Aol YutA el AJgHelg aEfsfof sk, 20201l st thL strjetz o] 2 <ls)
TS ST & Qe 717te] A9 g17] miEolth

2, &9 5 B} ZASE AFRFE2 Meyer et al.(2007)2 FZ5HA] L.
gE ZF5HA] &= o] f= 23 £} dlE E0] 196094 9] 3%, I £t
]_
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= -
p= [ =
BE B £5QUAS 7120 519 70%) Y-S AFeT, Felde FuedFe o
Fotel goAst QIrk HolA £ 47e] 144 9 A7 =% o|Hwo 72T
53 o8 WHsk AL Fel7t Uk

B 2] S4dz0| M2 el 43
= 197044 198044 199044

1988 1998 2008

20 ot 504 ot 40K o 304
T A TIHAIL
e 65'1“)' = 20351 20454 205514

F) =SAF ZE TYAIZI= Meyer et al.(2007)2] 7FE00| TE.

zy
o
jaknt

o
>
1o
o,
EN
jalel

H
)
)
I
fifo
S
R
ol

A 5A- G 05A)e A 9] Fola2 o= =
off Hlw skl o Aa2] AHF, 1993~201792 SAHNA AlFdt= L&FeE L=24
AP Y] BFAF2DE 85k L, 1988~1992¢ 9] HHAFS 34K o2 /i E A=T}
o] 1993~2017¢19] AA| dFHSE BAAOWE A&t 2018¢ o|F9] dagE
Meyer et al.(2007), Bridgen & Meyer(2009)9] 7133} & A5 BEAFFSEB IS 2§
S, AR A 51etA A HEIadSES IUE T3ithd) oo A4, &4t o|gS
HIR O 2 SAF RS Folitalo] A-&siqitt. A e=9] S48 R2 &4 A RY 12
MY, 249 & 235t 45 A 190t 1871 hE& 571 H4FsHA =1, & S0 E& 20
5 QIth2) FA 9] Aol= o9 LEFIHHS H8ot3t.

EAAFY Aol Meyer et al.(2007)°1419] 7Hgol wet =& A 6%, A8l
(annuity ratio) 5% 7Hd5te] DCB 9] FH-E 4hZEo1t}.24 o] Hoju} A Y], X7 2E|& <
3 lesolgo] tEE= Afole SHAARE +FAHAA Md E7MSE 1.9%E 7MY

Zo|B 2 wralolct 29

23 9lou & AFolA 20189 AF= FtdFol do
7 =

P
< N,
N

of Thalis 4EA2 A8

23) S RONA 37} 719717ke] A% 0

24) AYATOIASt TR R, HHAFY B9 M oY ATAY ekt AL AZo e HolA
DCHE FHOE LPAES FHsr,
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SRAT Folaralo] 25TAE Haks 5 7h 4% /P9 Hek. 20189 Al4x 29
A AFAALL G| AZLAA AT AL T AETA LS LRI F 74A) A
gl A7|H vt ek, FUAF S 45%z < =

ASHAES 45%= e F43 AR 40%)
& fABHE HEAAS B A5 FASAHE Fg0] MY U HATHENARA
E‘:‘M%Q@ 2018).20 ofof & ﬁ%l% o ‘zozsww 2EA &l 40%=2 HA}F FAdET
SHAlE&o] 45%7F & el A o] Fel=

=

=

o T
—{o
@
)
=
)
=
s
é

2 A5-= Meyer et al.(2007)9] 2471&% FLsHA ¥l 285 & Ar2lAWH(social
citizenship right) ¥}, 250l FE3}= ‘AFS]A 9(social justice) & 7|&C.&2 A H A Fc}.
o}7] A ARRARIE S HI2AE Ao, £255F0] g2 FAAZRIAHD 11, 12)
= A U A 107] JAeE o2 A5 40%(CFH A Hl2A)S 2ok Ay
94 H5(%), 123 AA AFY ST F 2429] F9] eFL50] Ad ¥l ojb A
F(%)RJAAE AT EA Hrt, SHH, A5 9l E2(Rawls)2] AF3]% 9 (social justice) S|

)

NP ASERES RS B A0, 1
2 W 99 09 Aol RS NEos 2aut

(1) 1970349 AL
197084 A7LAT 1~109] AL, ZYIAF AShA 0] 40% 45%Y @ 2% Bridgen &
Meyer(2009)7F AAI5H= ARSIAIHIE 7|20 HHAF9] 40%S $5ot= 4= shve 24

[¢)

25) AN ) Aot B YF
shatstlrs.

26) AR} IR 7152 BBsle] 1 4 Pokste Pgolehd, FAL BEAAES o) FudFe
Aot mFAE A A FFES FAHE Yol

27) A4 AT AGAAL A7} ForA FRAT £SUAES 2028871 4% REA L o]
20189 491 45%] 130k Ak <l dgol gltt

B &S H &5t W 65417 He aA MY ARV =

rlo

rt



102 418154 A)264 A2%
PR THE 3 82,2929 200090 E FR1AF 2SR EL 45%= Q4

= Zl A
g Fojule-e A AT TNA Feh 0.7%p o1 FobAIA %] whe] of
A Zkch, 94 A FAe] FA0E HE Avhe 2

H 3| 3ASHE SHAT: 1970894

(9 2, %)
o =0 ASUAE Td= o]
40% 45% 40% 45% 40% 45%
o HEAL 1 1,221,181 1,245 508 717 73.1 204 20.8
HEAl 2 1,312,035 1,336,363 77.0 78.4 22.0 22.4
B HEAL 1,382,342 1,417,936 66.7 63.4 23.1 23.7
HEAl D 1,557,283 1,592,877 75.1 76.8 26.1 26.6
S IS 1,253,713 1,279,578 63.0 64.0 21.0 214
HIAL2 1,359,104 1,384,969 68.1 69.4 22.7 232
et 4 HEAL 1 1,253,713 1,279,578 63.0 64.0 21.0 214
HEA| 2 1,253,713 1,279,578 63.0 64.0 21.0 214
Ho s HEAL 1 1,209,121 1,221,467 775 78.3 20.2 20.4
HEAl 2 1,249,628 1,261,974 80.1 80.9 20.9 21.1
AT 6 HEAL 1 1,128,519 1,145,312 100.0 100.0 18.9 19.2
HEAl 2 1,128,519 1,145,312 100.0 100.0 18.9 19.2
o7 HEAL 1 1,799,182 1,841,495 59.8 61.2 30.1 30.8
HEAl 2 2,037,122 2,079,435 67.7 69.1 34.1 34.8
— HEAL 1 1,488,636 1,500,993 54.8 55.2 24.9 25.1
HEAl D 1,541,431 1,553,783 56.7 57.1 25.8 26.0
—_— IS 1,791,592 1,841,608 438 45.0 30.0 30.8
HIAL2 1,791,592 1,841,608 438 45.0 30.0 30.8
A5 10 HEAL 1 1,889,908 1,934,445 56.9 58.3 31.6 32.4
HEAl 2 1,889,908 1,934,445 56.9 58.3 31.6 32.4
17 HEAL 1 2,196,888 2,250,515 478 49.0 36.8 37.7
HEA| 2 2,562,399 2,616,026 B5.7 56.9 42.9 438
A5 12 HEAL 1 2,200,617 2,247,297 424 43.1 37.0 37.6
HEAl 2 2,465,589 2,503,269 473 48.0 413 41.9
1) 24 12 F0UAZ FHY, B 2= F0IAZ 0t EXHZ(DC) it
= 2) ASUHIE2 71Q19| BZL THHI(%)
7 3) ZE XIS $2HAIAF(EE 65M) 7|1F
28) W A=Y 40%+= EUOlA] &3] Al&-ol= RIZAIS] 7]&0]7| & S}t
29) T&57AN 198094, 19904y 9] 9o = ZTAF ASTA|E0] 45%2 A5t AS| AR 7]&
< &S B ot dAYSHA] Yokt
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£ A9 7Hgel whet 20208 78 EA A= e Fststol 19709482 SEAIA
7HA] B2 w2 7k 717te] AA] 7] wiEel HAATolA A He =FaS I A &
o HAdee S MY Be =4S gEskE AT 119 Aol Bddw
9980l F 6%p S75h= Aol 2AAL, FA o] H&He UHA| d+Hdolre 5998
o] &5Fo] 1%p =0l HEt 2] AN EH AT A5HAE2 10%7T A
Fon, olF IAFH At = JIFHD 1~10004 AFA R 7|ES 555k

1o

97 ¢k

AL WA efeth AT 60] FRYURE o]5L £5SFo] W AT Agto]
w2 QB T Q18] A7k 7k A 25 TAEe] 100%0] ol 2tk BAL o] @A A5
Agol FeThE A4 Folsre BEAF the) 19%0] Butste] FudFToRE A
Sz0) g
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2E5HAE0] 5% FsotE = ABARIE 78S $55hs A% UEhA gor,
BHAF ] Fol5E2 40%Y wek vl st 11 5ol 1%p - Hd 1.7%p &5 - & 4
Sohz Aol 230t o= I 69 ASTHAIE&2 100%0 SorAIRt Al & 4] IF

a
o7 s AT tHl Fo5E2 oF 15%= 19709/8(18.9%)E ot B Wolzlth,
o

1980d A o] =1 AT B2 AFS SISt ARSI 9] 7152 88.9%= 19709 A8 (60%)2} H]

30) ASIAIRI AT} 2, A 9] 7182 ASHAE 40%0] et A A Tto] ghete] AHstgion, EdUREYE
ARSIAIRIE B AR 9] 7EL (& 69 U= 2T A
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H 4 LSASHFE FHZA: 10808
(2 &, %)

e =20 ASMRE Yo els Che|
40% 45% 40% 45% 40% 45%
et LA 1,095,777 = 1,675,235 61.1 64.1 18.2 19.1
A2 2,039,893 | 2,119,350 78.0 81.1 233 24.2
i) LA 1,823,428 1,922,804 58.2 61.3 20.8 219
A2 2,580,443 © 2,679,820 82.3 85.5 294 30.6
o3 e 1,704,893 © 1,787,118 59.7 62.6 19.5 204
24| 2 2,505,883 © 2,588,108 87.8 90.7 28.6 29.5
g R 1,704,893 = 1,787,118 59.7 62.6 19.5 20.4
) 1,704,893 1,787,118 59.7 62.6 195 204
et 5 AT 1,653,046 = 1,613,524 64.1 66.6 17.7 18.4
A2 1,838,193 . 1,898,671 75.8 78.3 21.0 21.7
Xt 6 Al 1,375,329 = 1,498,266 100.0 100.0 15.7 171
g 1,375,329 . 1,498,266 100.0 100.0 15.7 17.1
et 7 LA 2,381,098 : 2,500,453 514 54.0 27.2 285
A2 3,439,035« 3,558,390 74.3 76.9 39.2 40.6
g YA 1,934,051 2,005,443 457 474 22.1 229
A 2 2,396,110 - 2,467,502 56.7 58.3 27.3 282
it g A 2,645,410 ¢ 2,786,683 422 445 30.2 31.8
24| 2 2,645,410 © 2,786,683 422 445 30.2 31.8
et 10 AT 2,491,814« 2,616,744 49.4 519 284 29.9
2 ) 2,491,814 © 2,616,744 494 51.9 284 29.9
et 11 AT 2,912,368 : 3,063,275 4.7 43.8 33.2 35.0
A2 4,491,027 = 4,641,934 64.3 66.4 51.3 53.0
it 12 Al 2,917,950 . 3,051,211 36.7 38.3 33.3 34.8
L) 4,316,900 = 4,450,161 54.2 8.9 49.3 50.8
F 1) UAN2 FRAF SO, HA] 2= FAFZ I E|ZAF(DC) it
F 2) ASUAIZ2 JH219| BEL HHBI(%)
3) 2= +XIS2 +E/HAAIE (T 65M) 712
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Fo= Qg FAF2 2~3%p F= B
WA} 19800l A= AETAIEC] 100%e] Dotd AT 69] A9, 1990 Aol A= 1
F:50] 88.7UAEHAE 45% A4 A1, 95.4%)= At HgS Hldt

S, 199094 7Hdl Bt L&A o= HAA 53} o]F ZEA7HA]
354olgk= 1 A7t B3t 7H]lo] 7hsah] diiol X AF3E B3 L3 AS9] A% 7HsAo]
2 A4S ¢ 5 At A= 1990900 M = B AFo] FA GALERNA 6] F
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[B 5] e $AS4E $YHIL 190084
(91 ©, %)

au =0 ASOAHE WA OiH|
- 40% 45% 40% 45% 40% 45%
—_— HEAL | 2,023,601 = 2,204,739 51.8 56.4 15.8 17.2
HEAl 2 3478918 3,744,595 89.0 9%.8 27.1 29.1
— HEAL | 2,332,428 2,547,458 50.1 54.7 18.1 19.8
HEAl 2 4,086,382 4,301,412 87.7 923 31.8 335
o HEAL ] 2,209,179 = 2,397,893 48.8 53.0 17.2 18.7
HEA] D 3,501,868 = 3,690,583 77.4 81.6 273 28.7
— HEAL 1 2,209,179 = 2,397,893 48.8 53.0 17.2 18.7
HEA] 2 2,209,179 = 2,397,893 488 53.0 17.2 187
St FIZNR 2,060,867 = 2,212,213 56.8 61.0 16.0 17.2
FINW) 3,046,047 3,197,393 84.0 88.2 237 24.9
_—_ FIZNR 1,829,655 1,967,603 83.7 95.4 14.3 15.3
FIZNW) 1,829,655 1,967,603 83.7 95.4 14.3 15.3
— HEAL | 3,180,985 3,438,547 46.6 50.4 24.7 26.8
HiAl 2 6,496,537 6,754,100 95.2 98.9 50.6 52.6
—_— HEAL | 2545264 2,729,202 40.5 435 19.8 21.2
HEAl 2 4,354,167 4,538,105 69.3 72.8 33.9 35.3
et g HEAL ] 3,313,641 = 3,596,536 36.2 39.3 25.8 28.0
HEA] 2 3,313,641 = 3,596,536 36.2 39.3 25.8 28.0
B 10 HEAL 1 3,325,493 = 3,594,965 44.7 484 25.9 28.0
HEA] 2 3,325,493 3,594,965 44.7 484 25.9 28.0
B FIZNR 3,905,052 4,230,214 38.0 W) 30.4 32.9
FINW) 8,795,937 = 9,121,099 85.6 88.8 68.5 71.0
—— HEAL | 3,877,773 4,185,657 33.2 35.8 30.2 32.6
HiAl 2 8,843,194 9,151,079 75.7 78.3 68.8 71.2
1) YA 12 20UNE SO, 4] 2= FRIHAZ L EXHZ(DC) St
F2) AEUHIE2 7h219| Bt CHHI(%)
= 3) RE £XIE2 5 /WAIAIE(SE 65M) 7|1&

2) M7 Z71S3242| |1 : AFSJA[IA 2 ALY O] 7|E31)

A|F7HA] Meyer et al.(2007), Bridgen & Meyer(2009)2] 7180l wtat A =S A5S
o] oA A =AE A EJYT. o]of & HoflM= ARRIAINIAT} AR E Ve R

AN

X

31) Q4] AbTE le} Zo] FlAF ASTAG] 5%z AR o] E AR FolhzolLt Fojulge] Fol7}
Apera] ojulaly] o] B Ao s ASAE dovol B3t ZIES 7P AT ST vlwe 2
st



7HE 91 QAT PO BE G AN =FAS 7 )L FUAFY HHAFS FHOR 107

T =7HEF old Aot UEhEAE AW H T

obeff [ 61 A HHE AHES ABIARIAT ASA O 7|07 At Aot A
HRIZAS 236 AP 19709483 1980l A& HASHA] ekom, 1990¥AYof
A 17Re] @bsf rebd e, ARl die] S dEe AR 197088914 19909714 L
SR g Aol A= gt ot oA 9] gt Zfo] 7 A sk, ARl iy
49 FAYES FANE 25 2A S7Istke A wtsl, o449 49 S7HEe] 4 4
o o= ﬂaﬁ% Holdo] FAE A5 A4 F7kstale o, 2 dAZEA A
Pof‘e‘} = H% Oflﬂz—ﬁ}

ArZINEI 7| Arelel 71
TE | JORIBM AT NORESOH YTUSN O HTRIEN Ol | YTEEs g
QITHES B3 gyozqeE oo 3eed | o330 ws

197044 0 64.8% 82.1% 53.7% 60%
19801144 0 71.2% 86.8% 55.3% 88.9%
19901144 1 67.9% 105.6% 63.4% 135.6%

% 1) S EFLZ00 B

7 2) ATHSIZ M o] Z9I013: 2 Bcte] AT h20] S0 HYoHs AT AZH0| HryHITA Chy

Ol HE +Z0IE LIEE KB
7 3) AUl CfH| HEZ0] 9L ATy

(¢

o0 [ 71 ASA YA 7127 AR 0] 120 R AR AT FAET B T
=g u @t Zolch3

AT F7H59) AeE AR FHedFo] WEst 27 - 5, o[gelo} - 2L slo] AL
A9l o L 481 o] 7)o 1 BIEA] SUSIAE Qrhs AMIE O 4 itk SUL H ATk

AY(&EHH D) AR AP Aoy AA|Z ARSJAIRE 7204 AdRIZA S

32) Meyer et al.(2007)°141+= E4=719] Z7HIAFE] 200349 74 Al&ste] 2049d 0] 52 Fote A
o= 7Pgsint. & AFolM e AdE R SFAEE EPOkﬁPﬂ U371 el E LA oA 9] Wl of
HAAE 0|5 Ao A<t 22 AAAAE dFolge ARESHths AoM Mt =7 vlashke A
o] 23] 7Fe sttt TRt AT F7HE0lA HE =S 294 7 AdEol 2R 7kdel7] 2l 7Id s
7HA] gkt Sl Aol whell, d=, =4, olgzoks AT wFe] Ay o7ds] dojrieielr]dl
T3] A] OFT}



108 #4184 A267 A2E

27 A7) A3 UehA] g A & 4 UL, ATEA gy S99TE vug
SRt we Szolth, o] AHAT(IAAR)] W IRE} 291204 Hrju
A o] F99F Sz0] w7 Uehdth tht YEgEe] 49, 4] BE Ao A%
(gender pension gap)’h 31, AR T A Tl @Ael7t Yol Al ALl o] Zet Hai
7 2AFE LA YSoIE A AFOE Q13 AFAXTE A WA o] L AR

F2 dA2 7|12dFe] HEHoz AZHI AR 4452 7Idd=wel ¥ F24
T2 derEe] T Bl b oz w2 Ao 3 E}(Frericks et al., 2006; 2007).
I AR e TEo] IEA] =845 S50 AEE e A2 ottt 2929 42,
LA AFE 7|ddTol T ITHAONE AR e ME 7 HE e Aem yERd
o AR o] Eehd AR Ae4A ATal gEA o, 2948} o[ obE Hlast
ol @A QoA A B EAAT = eS¢+ A

=] A5, AiRlEA divl SALF0l AHER 60% SHEIA 70% 2o 2 Yeite

|, F=(62%), =L(G8%) HALSIH o] A wl-¢- W2 Fol2tal B = offrt. Aol ot
€ dud Aole FAHE 25 /1Y LR qSHY, ol 199088E 7IEes Hd
HggEo] oo = A& 11 o7} & Ao YEpdtt

Aol 7|02 AmEH, 19709482 1 HY7F 60%<1 Aol 8§ 1990482 135.6%
of o|28 FAd = d45 Fa5o)A 9 AA7t A FAshd 19703482 A+ 7=
I H R o AQA TR0 2 AR AR, 1990 oA = AL, SLETE T AR}
B AR Ao 2 Yehdt, o] 22 At 197088 7H = Fo 4] Az Q] ‘FEo] A4
Q1 Aof ghafl 1990d A HE = F T2 ASHE 45 AR 7 2% EAVE 2 4 &2

up=3ie}

lin}

B 7] MSATH 7IFED ARl 71Ee R B M7 S7HEL =245

ALRIA|RIE 7|E Atelgel 7|1E
T JHPIEM =0 HOEIEM o] SRR THH] ORI CHH] | ATHEIE o
QI E SHS= =589 %= Hdo SR%E | S==0 ER

HEE 2 87% 141% 83% 182%
AQA 1 74% 91% 74% 74%

= 1 62% 68% 60% 181%

=2 0 58% 67% 52% 115%
UECYs 2 75% 106% 64% 222%

Xt2: Bridgen & Meyer(2009)



HE 91 QAT Al B YT A mFAE 7 6L FUAFH HAAFS FHOZ 109

3) 24

AF7A Y 2HETES = £l 242 4 At 94, FUAF &5HAEC] A
= oreredoll wh AiRlEAdE 235te AFHE2 AlTE 228kl 719 YEA] ek
Al BZdgel ofFekd A, FUdeE &50AE] stk dAttil: §e s =¥
£50] F For I7ME £ e € U S HEAFe] FRIAEe] 2S5 EAHS HYS
€ 24T =¥ EPRA LR A 7|52 sl Hehd, AT 57 Hlastol e gh=o] R A
o] 18 @il gtte AL A & A

FAd = 5 HA AT 7Hd717Ee] goiy A ke aS0A I 8lFo] AR e 7hE
o, A da427tE S71oke B EIY o o o] g2 A2 o9 A, E4 3 1|
2 o JiH oz dapEe]l W2 vAA, AR QA ARk BlSel R 2 =F
AP S/801A 710Rt e, oiRt I AR A 7R vad i SA| A9 E2 obd S
g 5 A

oheel, AYAHATHT 109 A9, FUAFY Frfolwront A3 v ot HAa
2 A griAold A7) o] FAZ 242 232 of =
baasit, 9FEes duis gadoR Fudde 4

4
0

42 HHAFS B oA Foke Holeh. T wEAY B4, AGR} vlF0] 25.4%
2 ojge] %2 Wo|M(OECD, 2018), Bkt JAAGAER T4l glof Bt £54F
%A We WYL TSt A ke 4 Uk BA} ohchs

o] AT M FHES O B HPATY 7S TR wsy] o] o 2
71703 e o] el WA tha %

2 X 9= Zwlo] it FH AR W 74177kl
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Abstract

Comparing the future old-age income levels between
generations in Korea based on ‘hypothetical risk
biographies’ method:

Focusing on national pension and occupational pension

Dahmi Lee* & Chang Lyul Jung**

The study aims to compare with the mid-term or long-term old-age income levels between generations in
Korea by using hypothetical risk biographies' method when the occupational pension becomes mandatory.
The results as follows. First, no biographies will receive old-age income beyond relative poverty line when
they receive the National Pension(NPS) only. However, when the occupational pension becomes
mandatory, the future old-age income in Korea will increase significantly with offsetting the effect on
reduction in income replacement ratio in the NPS, which will be not less than those of the Western
countries. Second, the effect that increases in income replacement ratio in the NPS by 5% will be
insignificant in nearly all biographies. Third, the bigger the proportion of the occupational pension is, the
larger pension gaps between income levels and between genders will be. Therefore, in order to achieve
adequate old-age income security it is necessary to strengthen the roles of occupational pension
throughout its compulsion and, other remedial actions in the NPS for vulnerable social groups such as

women and low-income earners should be accompanied.

Key words: old-age income security, hypothetical risk biography, adequacy, the National Pension,

compulsion in the occupational pension
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