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(EHl: 1091, B=IHA, &)

o=/,

AL |1 EL5EY M+ MEXE A=At
2020 66,542 12,458 14,949 524,153
2025 78,440 14,229 21,382 631,085
2030 90,670 17,565 28,397 715,153
2035 107,053 21,547 33,547 746,438
2040 127,523 25,837 41,207 802,189
2045 153,230 31,323 50,849 861,196
2050 182,389 37,612 59,802 884,673
2055 214,126 44,021 68,603 886,498
2060 248,656 50,972 81,115 907,729
2065 288,679 58,936 96,887 937,339
2070 337,701 69,066 116,075 969,876
2075 397,243 81,413 136,732 989,905
2080 469,307 96,197 160,177 1,004,350
2085 552,737 113,382 186,747 1,011,633

AR 2 A7 MEFARE FA ALt

oy

<E 42> 7R WYHULES| MY ZHSPARIUTLY I 2)

(EH2l: 1093, B=714, &)

A= 7| ELEEY e+ MEXE A=A
2020 66,367 12,420 15,214 521,941
2025 78,259 14,190 22,175 631,691
2030 90,560 18,103 30,184 727,850
2035 107,079 21,839 36,220 767,229
2040 127,563 25,880 43,513 807,870
2045 153,168 31,329 52,825 863,983
2050 182,089 37,569 61,634 889,847
2055 213,787 43,970 70,338 894,594
2060 248,427 50,957 82,331 914,153
2065 288,635 58,980 97,373 938,953
2070 337,739 69,131 115,851 966,516
2075 397,149 81,444 136,074 984,732
2080 468,897 96,148 159,310 999,259
2085 552,058 113,279 185,829 1,007,588
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<#H 43> 2 MK HS ®T A= Aol FAZY)
(EH2l: %)
A= TS XNEE 288 FUE
2020 0.65% 0.79% 0.13% 46.57%
2025 0.59% 0.88% 0.29% 54.54%
2030 0.58% 0.94% 0.36% 60.67%
2035 0.59% 0.92% 0.33% 62.81%
2040 0.59% 0.94% 0.35% 67.48%
2045 0.61% 0.99% 0.38% 72.44%
2050 0.63% 1.00% 0.37% 74.41%
2055 0.63% 0.99% 0.35% 74.57%
2060 0.64% 1.02% 0.38% 76.35%
2065 0.65% 1.07% 0.42% 78.84%
2070 0.67% 1.13% 0.46% 81.58%
2075 0.69% 1.16% 0.47% 83.26%
2080 0.71% 1.18% 0.47% 84.48%
2085 0.72% 1.19% 0.47% 85.09%
A= 2 A7 MYFAZE FA A4

<H 44> Z=2 |

SRR

Mot 2B e

(EHel: %)

A= TS XNEE 28 FAE
2020 0.65% 0.80% 0.15% 46.36%
2025 0.58% 0.91% 0.33% 54.59%
2030 0.60% 1.00% 0.40% 61.75%
2035 0.60% 0.99% 0.39% 64.56%
2040 0.59% 1.00% 0.40% 67.95%
2045 0.61% 1.03% 0.42% 72.67%
2050 0.63% 1.08% 0.40% 74.85%
2055 0.63% 1.01% 0.38% 75.25%
2060 0.64% 1.03% 0.39% 76.89%
2065 0.65% 1.07% 0.42% 78.98%
2070 0.67% 1.12% 0.45% 81.30%
2075 0.69% 1.15% 0.46% 82.83%
2080 0.71% 1.17% 0.46% 84.05%
2085 0.72% 1.19% 0.46% 84.75%
A= SFEEZAETLS FAZYE FA Axt
AH4g STHUCS YUIMEHYL MEFAZH| &8
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2015 FFAASINE Y] AR A A ik FAHQ] FAE AAEA
A - 3FdEE % tH2015)° AAE FE 70:97H2016~2085) FHF-HA
v 2 ARG g Aot JIALEAIA A FAH O Z ULk
H 20159 FFAASANE WA (oleF TS BAFFA] =,
NEoz RAFo] 2016 FZ divl 41%, 2020 62% HAaFom,
20163 ©]% 2045371419 4 A& /NE o tiv] 46%, 2085

M= 40%elth. &3, FF-dA53T E3 oA (http://www.geps.or.kr) 2]
FAARE Ao w2, 204533 208507049 A AAREH A
A81E2 27} 21%9F 17%°]th
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7] w&olebs Aot A4S, 2015, pp.179~180).
W, A7 22015 HEEIATE 714 JEEE TS 20159
g 718 AR o)Q]ol] FF-AAFTATL] Alh
T2 435 2] el YAse B 39S

H

n

n:LJ rlr

MY DRAUGT A MEHY WEEARYC B8

117



118

AAsIAT. AR}t FEAte] FuH Bool AFe UHA Yz
7h At -EA AT AUA A FFEH AT Hol 2000 /HE o] Fad
FAZ AEH we}, olE FHSh= AN FuAe] d5sE, AF
MNEE Ao o A8 9 1%12 AL, ojZo] NYaHE F
719 A7l 9L vk Ao|thAAN 9, 2015, p.40, pp.43~44).
A7 £(2015)F 20153 Mg Sl 20857bA] vl A7} s
of & FAHFRETO] 17% Aol mel, Zxﬂlﬂr o] Mt 7+ FHA o]
A3 A5-S AH AT WA, o] 8351 - 244 (2015) Mol wE
AR T 9 £ 5\_%(208?177}7(] °F 17%)& ARRAFT 74 F
K] ZHA8(20857HA] 40%)oll ZA PIAA] Eatar (7] wiZol 7HE e
AR aRY AARE T2 XS AFsAT. olv g2 R

O’r}h

= RIS E S B3l AAES MAAZ Y Aoy, FFddA=T
o Foabgto] AgH o] wiolghke Aoltho]&-s) - YA, 2015,
pp.838~839).
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<H 48> 7 EUES S7H2 10% S7HH)0l TE =2 MHIHo| Halg
e | MEX [ ME4Y [ MYNE | =83 | sYTRE | aasan
2020 0.4% 0.3% 0.0% -1.3% 0.1% 0.0%
2025 0.6% 0.5% 0.0% -0.9% -0.2% 0.0%
2030 0.8% 0.7% 0.0% -1.0% -0.2% 0.0%
2035 0.8% 0.8% 0.0% -1.4% -0.2% 0.0%
2040 0.8% 0.9% 0.0% -1.4% -0.2% 0.0%
2045 0.8% 0.9% 0.1% -1.4% 0.1% 0.0%
2050 0.8% 0.9% 0.1% -1.2% 0.0% 0.1%
2055 0.8% 0.8% 0.4% -0.5% 0.3% 0.3%
2060 0.8% 0.8% 0.6% 0.1% 0.5% 0.5%
2065 0.8% 0.8% 0.8% 0.7% 0.8% 0.7%
2070 0.8% 0.8% 0.9% 0.9% 0.9% 0.8%
2075 0.8% 0.9% 0.9% 0.9% 0.9% 0.9%
2080 0.8% 0.9% 0.8% 0.8% 0.8% 0.9%
2085 0.8% 0.9% 0.8% 0.7% 0.8% 0.8%

AE: 2 Ao MYFA Y HY 2UE 0[8310 MAL &Y.

<H# 49> STY FUST Bt 10% ZaLN)0l OE F MHFHLQ Haks

W= | MR | MEce | MK | =Ha | sueRE | d24ak
2020 -0.3% -0.1% 0.0% 0.7% 0.1% 0.0%
2025 -0.6% -0.4% 0.0% 0.8% 0.1% 0.0%
2030 -0.8% -0.6% 0.0% 1.0% 0.2% 0.0%
2035 -0.8% -0.8% 0.0% 1.3% 0.2% 0.0%
2040 -0.8% -0.9% 0.0% 1.4% 0.3% 0.0%
2045 -0.8% -0.9% 0.0% 1.5% 0.3% 0.0%
2050 -0.8% -1.0% 0.0% 1.5% 0.1% 0.0%
2055 -0.8% -0.9% -0.1% 1.2% 0.0% -0.1%
2060 -0.8% -0.8% -0.5% 0.0% -0.5% -0.4%
2065 -0.8% -0.8% -0.8% -0.8% -0.8% -0.7%
2070 -0.8% -0.8% -0.9% -1.1% -0.9% -0.8%
2075 -0.8% -0.9% -0.9% -1.0% -0.9% -0.9%
2080 -0.8% -0.9% -0.9% -0.8% -0.8% -0.9%
2085 -0.8% -0.9% -0.8% -0.7% -0.8% -0.8%
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TR Rl == e g s B s P B B
WNHoRE Tasht FAVIH RS SIS Atk

A& 10% S/ A71422 AFFFAE 0.6% S7HA171H, 2
AFE 1.2%, TAFEHEHES 08% FFe &3E Holn, HAE 10% 7+
e A7IHOR AFFIAE 0.7% FaA7H, BAFS 1.5%, FHF
n =

FEE 1% Eole a3E Btk A E S7td vla] HAE 7149 &
7} 2A Yehde olfE HAES 10% 72 4% Add 7ke
Aol A EZEo] 100%E 2Hst EH2E ko] 285 v, 54
ES 10% 22X 45 BE AR gHEo] sakENr] wiolth
09| < 4-10>3 <3 4-11>2 T8 AR K| Fef4 Wzl &S &

o

ok
o}

b

<H 410> E|&E 10% &7KH2)0 TE F2 MIHL,| Hals

AT Mg MR E 28a SEF5H | dar=ht
2020 -0.2% 0.7% 51% 1.2% 0.6%
2025 -0.1% 0.5% 1.7% 0.7% 0.4%
2030 -0.3% -0.2% -0.2% -0.4% 0.0%
2035 -0.4% -0.3% -0.2% -0.4% -0.1%
2040 -0.3% -0.5% -0.8% -0.8% -0.1%
2045 -0.2% -0.7% -1.4% -0.9% -0.2%
2050 -0.3% -0.9% -2.0% -1.1% -0.3%
2055 -0.4% -1.0% 2.1% -1.1% -0.3%
2060 -0.4% -0.9% -1.6% -1.0% -0.1%
2065 -0.4% -0.7% -1.3% -0.9% 0.2%
2070 -0.4% -0.7% -1.1% -0.9% 0.3%
2075 -0.3% -0.6% -1.0% -0.8% 0.5%
2080 -0.3% -0.6% -1.1% -0.8% 0.6%
2085 -0.3% -0.7% -1.2% -0.8% 0.6%

AE: = A MYFARY Y 2UE 0[8310 MA &Y.

BHIT WHIARE T BLUNT NEEARHS SMoz



<H 411> E|ZE 10% &0 HE F2 MIHs2 Hats

A N SR MR E 28e SEF5FH | darait
2020 0.1% -1.1% -7.2% -1.8% -0.9%
2025 0.1% -0.8% -2.4% -1.1% -0.7%
2030 0.2% 0.0% -0.2% 0.2% -0.2%
2035 0.3% 0.4% 0.5% 0.6% 0.0%
2040 0.3% 0.6% 1.0% 0.9% 0.0%
2045 0.2% 0.8% 1.8% 1.1% 0.1%
2050 0.3% 1.1% 2.4% 1.2% 0.2%
2055 0.5% 1.1% 2.3% 1.2% 0.2%
2060 0.5% 0.9% 1.6% 1.1% -0.1%
2065 0.4% 0.8% 1.4% 1.1% -0.3%
2070 0.4% 0.8% 1.4% 1.1% -0.5%
2075 0.3% 0.8% 1.4% 1.0% -0.6%
2080 0.3% 0.8% 1.5% 0.9% -0.7%
2085 0.4% 0.8% 1.5% 1.0% -0.7%
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ok AFE 10% 7 A71A0R2 AT aAl 1T 2% TAE Ut
Ao} A F] 2% #AstH, BAF 9 FAHREFS M2 5%, 2% A
T ad Aog Addn

ALES] AR IS AFHS W 77 AME VIR I |
o A7)0l BlE| FHiH R & olfe AFEEC] 100%] 7k Het
o] S AME 10% S7HANA AFEE 3R] 100%7F 285 7] o
oItk Th9] <& 4-12>9} <3 4-13>2 AHYE A dFo 2 F2
ANPAE] FEA WS &S Qo)

¢

<H 412> AIYE 10% S7KHI)0 TE F2 MIHL,o| Hels
A MEXE 2= SYFFHE A=At
2020 -0.6% -3.7% -0.8% -0.3%
2025 -1.0% -2.9% -1.1% -0.6%
2030 -1.2% -3.2% -1.4% -1.0%
2035 -1.6% -4.3% -1.9% -1.4%
2040 -1.8% -4.9% -2.1% -1.7%
2045 -2.0% 5.1% -2.4% -2.0%
2050 -2.2% -5.9% -2.6% -2.3%
2055 -2.3% -6.4% 2.7% -2.4%
2060 -2.2% -6.0% -2.6% -2.4%
2065 2.1% -5.3% -2.4% -2.2%
2070 -1.9% -4.8% -2.3% 2.1%
2075 -1.8% -4.5% 21% -1.9%
2080 -1.8% -4.4% 21% -1.9%
2085 -1.9% -4.8% -2.2% -2.0%
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0.3%
0.7%
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[18 4-29] 2E4+dSE HUTN(H4, L4) =0

6.0%

5.0% -
P \
. -
N
%
~

40% ——

3.0% ==

2.0%

1.0%

0.0%

LHmoadgwoood oo dle RN ILRIYT LR ITRLERAS
P O o T T A I R B v 31 = [ra s B B2 S ST+ = Y= BT Y= S s S e i+ S - =]
C 000 0000000000000 000000000 QC00Q0 000
NN A AN NSNSNSNSNSSS
—_— = - o
7lEHd Ik kb ML

<H 414> 2ETESE 10% S7HHAO TE F2 MFHo Hals

Ax e+ MEXE 28a SYFFE
2020 1.9% 0.5% -6.3% 0.2%
2025 3.4% 1.2% -3.2% 0.9%
2030 5.0% 2.0% -2.8% 1.6%
2035 6.8% 2.8% -4.2% 2.1%
2040 8.5% 4.1% -3.3% 3.4%
2045 10.4% 5.7% 1.7% 4.8%
2050 12.2% 7.4% -0.8% 6.5%
2055 14.0% 9.1% 0.4% 8.3%
2060 15.8% 11.2% 3.4% 10.5%
2065 17.6% 13.3% 6.6% 12.6%
2070 19.4% 15.2% 9.1% 14.6%
2075 21.3% 17.0% 10.8% 16.3%
2080 23.2% 18.8% 12.1% 18.0%
2085 25.2% 20.5% 13.3% 19.7%

AR 2 AT MEYFALE WY ZUE 08310 MR &Y.
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<H 415> 2ELASE 10% ZAA(L4)0] TE FQ HH4o Hale

EE WY AERE ERE} sgeey
2020 -1.8% -0.5% 6.2% -0.2%
2025 -3.3% -1.2% 3.1% -0.9%
2030 -4.8% -2.0% 2.6% -1.6%
2035 -6.3% -2.7% 3.8% -2.0%
2040 -7.9% -3.9% 2.8% -3.2%
2045 -9.5% -5.4% 1.2% -4.5%
2050 -10.9% -6.8% 0.2% -6.0%
2055 -12.3% -8.3% -1.1% -7.6%
2060 -13.7% -10.0% -3.8% -9.4%
2065 -15.0% -11.7% -6.5% -11.1%
2070 -16.3% -13.2% -8.6% -12.7%
2075 -17.6% -14.5% -10.0% -14.0%
2080 -18.9% -15.8% -11.1% -15.3%
2085 -20.2% -17.0% -12.1% -16.5%
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<H 416> E|ZHZ MEHE 10% S7KH5)0| TE 2

A MIRIE 2= 855
2020 -0.5% 2.7% -0.6%
2025 0.2% 0.7% 0.3%
2030 0.7% 1.8% 0.8%
2035 1.1% 3.0% 1.3%
2040 1.1% 2.9% 1.3%
2045 1.3% 3.5% 1.6%
2050 1.3% 3.6% 1.6%
2055 1.2% 3.5% 1.5%
2060 1.2% 3.3% 1.4%
2065 1.3% 3.3% 1.5%
2070 1.4% 3.3% 1.6%
2075 1.4% 3.5% 1.7%
2080 1.4% 3.5% 1.6%
2085 1.4% 3.5% 1.6%

xE: 2 AR MYFARY HY ZUS ol8st0f AKX Y.

<E 417> EHGIZ NS 10% ZALE) TE F2 YHE
o= S ERE e 2395y
2020 1.5% 9.1% 1.9%
2025 -0.4% -1.3% -0.5%
2030 -2.1% -5.5% -2.4%
2035 -3.6% -10.1% -4.3%
2040 -4.2% -11.1% -4.9%
2045 -5.6% -14.7% -6.8%
2050 -5.7% -156.2% -6.7%
2055 -5.4% -156.2% -6.4%
2060 -5.4% -14.5% -6.3%
2065 5.7% -14.5% -6.6%
2070 -6.0% -14.9% -7.0%
2075 -6.3% -15.5% -7.3%
2080 -6.2% -15.5% -7.3%
2085 -6.0% -15.2% -7.0%
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<H 418> SHUHE 10% S7HHE)0 LE F+2 MIHSo Hats

A MIRIE 2XF 855 Aare
2020 0.0% 0.3% 0.1% 0.0%
2025 0.0% 0.0% 0.0% 0.0%
2030 0.1% -0.2% -0.1% 0.0%
2035 0.1% -0.4% -0.2% 0.
2040 -0.2% -0.4% -0.2% 0.0%
2045 -0.2% -0.6% -0.3% 0.0%
2050 -0.2% -0.6% -0.3% 0.0%
2055 -0.2% -0.7% -0.3% 0.
2060 -0.2% -0.6% -0.3% 0.
2065 -0.2% -0.6% -0.3% 0.0%
2070 -0.3% -0.6% -0.3% 0.0%
2075 -0.3% -0.7% -0.3% 0.0%
2080 -0.3% -0.7% -0.3% 0.
2085 -0.3% -0.7% -0.3% 0.

xE: 2 Ao MYFARY WY ZUS olSstof A Y.

<# 419> SHUEE 10% d2(L6)0o HE T2 MIH,S Haels

A MEXZE 28a SYFFE A=A
2020 0.0% -0.2% -0.1% 0.0%
2025 0.0% 0.1% 0.0% 0.0%
2030 0.1% 0.2% 0.1% 0.0%
2035 0.1% 0.4% 0.2% 0.
2040 0.2% 0.4% 0.2% 0.0%
2045 0.2% 0.6% 0.3% 0.0%
2050 0.3% 0.7% 0.3% 0.0%
2055 0.2% 0.7% 0.3% 0.
2060 0.2% 0.7% 0.3% 0.
2065 0.2% 0.6% 0.3% 0.0%
2070 0.3% 0.6% 0.3% 0.0%
2075 0.3% 0.7% 0.3% 0.0%
2080 0.3% 0.7% 0.3% 0.
2085 0.3% 0.7% 0.3% 0.
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<E 420> RESAE 10% S7HH7)0 TE =2 MIH, Hals

A MIRIE 2= 855 AgTaAt
2020 0.4% 2.6% 0.5% 0.7%
2025 0.6% 1.9% 0.7% 1.1%
2030 0.8% 21% 0.9% 1.4%
2035 1.0% 2.7% 1.1% 1.
2040 1.0% 2.8% 1.2% 1.8%
2045 1.1% 2.7% 1.3% 1.9%
2050 1.1% 2.9% 1.3% 1.9%
2055 1.1% 3.0% 1.3% 1.
2060 1.0% 2.6% 1.1% 1.
2065 0.8% 2.2% 1.0% 1.5%
2070 0.8% 1.9% 0.9% 1.3%
2075 0.7% 1.8% 0.8% 1.3%
2080 0.7% 1.9% 0.9% 1.4%
2085 0.8% 2.0% 0.9% 1.5%

xE: 2 Ao MYFARY WY ZUS olSstof A Y.

<H 421> RESAE 10% 4270 OE Fo MFEHS, Hals

A MY =E 28a SYFFE A=+ A
2020 -0.5% -3.1% -0.7% -0.9%
2025 -0.8% -2.3% -0.9% -1.4%
2030 -0.9% -2.5% -1.1% -1.8%
2035 -1.1% -3.2% -1.4% 2.1%
2040 -1.2% -3.2% -1.4% -2.2%
2045 -1.2% -3.1% -1.4% -2.2%
2050 -1.2% -3.2% -1.4% -2.2%
2055 -1.2% -3.2% -1.4% -2.1%
2060 -1.0% -2.8% -1.2% -1.9%
2065 -0.9% -2.3% -1.0% -1.7%
2070 -0.8% -2.0% -0.9% -1.5%
2075 -0.8% -1.9% -0.9% -1.5%
2080 -0.8% -2.0% -0.9% -1.6%
2085 -0.8% 21% -1.0% -1.7%
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B ABSTRACT

Actuarial Modelling of Public Pension Schemes:
Focusing on Projection Models for the Government
Employees Pension System in Korea

Lee, Taesuk, Choi, Yongok, and Kim, Dohyung

We construct an actuarial model of the Government Employee Pension
system in Korea and evaluate the aggregate fiscal effects of the 2015 reform as
well as the marginal effects of the individual measures included in the reform
package. We find that our model estimates are very close to those used in the
2015 reform process by the government, which suggests that there was no
evident governmental bias in estimates given the projection assumptions. Among
the measures of the reform packages, the increase in the contribution rate and
the cut in the accrual rate create the largest savings in the pension finance. In
particular, the annual savings from the cut in the accrual rate grow in
magnitude initially from a third of those from the increase in the contribution
rate to a similar level eventually. Finally, results from a series of sensitivity
tests and scenario analyses suggest that choosing actuarial assumptions which
reflect changing population and economy in Korea can be critical in making
good long-range estimates.
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