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Abstract

A Study on the Public Pension Sliding Method
According to Socioeconomic Changes

Project Head: Shin, Hwa—yeon

Changes in Korea's demographic structure, such as aging,
are expected to proceed rapidly. Changes in the Population
structure due to the extension of life expectancy are closely
related to stable system operation of public pensions that
consider life cycles.

In many countries that have already experienced aging, it is
easy to find cases of countries operating a pension benefit
automatic adjustment that can consider socioeconomic
changes.

The National Pension plans to estimate its a long term
financial status in 2023, and it also includes pension reform as
the government's national agenda. The National Pension
Service is expected to reform with an appropriate burden and
appropriate salary and operate the system stably through this.

In order to minimize political costs and operate a stable
system through intergenerational solidarity, the introduction
effect was analyzed and implications were examined, focusing
on the automatic adjustment method.

In this study, the purpose and background of automatic

Co-Researchers: Song, Changgil - Sung, Heayoung - Hwang, Anna
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adjustment methods in Japan, Finland, Germany, and Sweden
were examined in detail, and implications were examined. The
concepts and theories of Finland's application of the expected
lifetime coefficient, Japan's macroeconomic slide, Germany's
sustainability factor, and Sweden’s automatic adjustment
method in the NDC were mathematically reviewed.

The automatic adjustment method analyzed in this study is
implemented in the mid-2030s, and before that, it is premised
that the current imbalance in supply and demand burden will
be partially resolved by raising the National Pension
contribution rate. Considering the characteristics of each
Pension, such as the National Pension and Government
Employees Pension, the practical limitations of the automatic
adjustment method and the premise of introduction are being

reviewed.

Keyword : public pension, pension sliding method, automatic adjustment,
changes in the population structure



ke

o]

al 22X
=< ==

1. g2 HHE

1] 19l ot

O =]
C)O

Aol

=
45

3 A1

, o]

Fal AITHOECD,

NG

olo] HA3le} A%
2015). OECD tjf-& 7=

—L
I=]

2
-

o] =2 &

=
=

=

QAR L Aura 0z 2o

AEA

=

e

= 2¥

i

9]

o°
e

B

oAt Ate]

o
!

ir
Col

1

g, ¥ 7W87HA] o

2 HE-Z



4 M3 ZH|

o
. gl —
T iy o] < of M o
M% = ot B gReH XTI O THRIX
ol g ™ ™ z_v r ol o XV p B ZO0 op
o T BB o mﬂuw_m% %ﬁw@ wuﬂmwﬁ_@Emﬁ:ﬁ
= D =% E 5 B R g T AR
T =~ N o 4 o 2 = o P oe W X
X W SWIE TEal $2s d¥iBuk
i " g G T Qo= B w B W R OX N AR o
= &) — 5 Mo R = [ B B T =) o J oF T — % B
M __OT ‘M }Al — mﬂ .ﬁo _@ _IT —_ 1_IL _l_v_ .._muL ﬁo ]M = — X =
5 o oy X = X o 2 Nr ot E A 8
T o H Hr W < S MOwm wy o — o omo wr ro
K g Ay R o I B r SRR ET oy
R TEDRW S & P o BT E W
ﬁ_v 7 JU HA_I 0 OT o] ,mu‘._ = O“E 00 L W.H NI __Qn_ - % O_l = —
— B O H B ,.,W.,_ %O - (I ol MH_ ~ T JoH °
E g By Be wmwow 4 LF TR
o TS am <P o SIEXEw
p M T o N B By 3 S g
ohl < (= MH__ fm o %_o T B {F oF T o B wm S _Lrll_ X = W
o P on RN T 0o o TN
H e e.w —i B e Ho m Mo — = o op GoRr N A
= B o ol o - Z of o) X o T R o H X
2 ] Nio Ho = oﬂ}ﬂuwzuﬂ | o X JK
% Tn - o= m T T = oy =t BF B° R B
il g5 = TR Bk T A SN W
T Mn N ol ol ~1 i iy B OoF 14 o =] 10— H T O T WX ©
DS | nﬁ1oﬂ%@.¢§a‘%%uﬂmowog_%zﬁ_a@@
I TR B e R R TS e P AEE g P
E._ X C._ L_L — % jo i E._ i 1...A. ,.__mv L_L 2_.0 A_l o ,D! _:_H ,M
o] Mo o M T TR ap X o o T RORK = WORT e
T of Bl oF RSy w o ﬁ__| ,_Ln.nm _T Mo W N ® S W E o= R P
~g ﬁmam%%%aﬁzgwezﬁngwwg
SN Io R A TR T oo g
o_o M i i B! ro o ~ Bl o — B H_E IH
7 < X o oy T i M‘ o XN o=y | of
o r = o B o = W



N MoB oo R4 ak il i o T e P o N
T x%ﬂoﬂﬂwa X oo B W oo e & o B
ol ,mu_ﬂ_mﬂ_._adl.‘__o—. BT W H 5 T oMo N W o Mo
v My Ew s EE T E oY B gy B

A o B R W ) orm
o7 Ty R E oo W o 8w oup B
g T lme=lF8 = KT o =% T o o
T ZeRS =3Py TR TN
= THE L x™ s T XT O H o T FE W
% m o NN L o] o 4 B I I Y
F o ¥ayBry g B XM T e
Y ah7im_mu_mﬂz§.wL7orﬁo N T o Ny RO
y mEBT U xw  EET HoH e R A
om m.woxaﬂﬁmoﬁumuﬂﬁou]ﬁuﬂ TR B o

= o — %o

Lﬁtdlmuﬂu:%ﬂﬁwwwﬂﬂe%ﬂ% W&Mﬁﬂu%
q_o|1Mﬂm_|_1_m.,_ﬂo,MvmW%roﬁoLomEov.@ ﬂooﬂo&mdwj.
S g r g TE e RN E g A S
ﬂum_ T o om N ek N ooy "o~ Bo T _m_w ﬂuaﬂeo_.
PP RO By 2T Y e S < e %
T ooom BT g T oo E o B o e W
&= o B X5 el o h®m R TR |
mﬂwgwmﬂ%ooﬂ%ﬂnaﬁ Rl B g o o X
2 b ~ o N[ T < R o M
T = N3 IS - Mo — o o% X
TeT TR IPRPRL . X ST E ooy g
mo | fm o < B b\ M,._ = B Mo O > Y =K N K- T X
Pagdrr g gpd SRy w0y %%w«
x,_u._%%m_,moiﬂmﬂﬂnma%ﬂl.,um%ﬂ W 2 i < R %o
Prxadiwsglods®Pawsws™ m 2csude
o T Foom o T LozwL:AEmo,i . O % T T OB o
KRB =3~ N AT = & 7T o ™ = W ™ X B



6 AlEl-ZRE HalE T2E IF FOIASYA A7

AU Aol AR Z|dige] digt 7oES 2745k A
o U2 & St

AeA= et =1e] A=E FAIsHEA AFE 2AE 53l B
2R AGA AE7RsA8E 273511 AsliA= vl AR A dS
At ARl A 7ol "asitt. ARe2AGA| o] 2ol Hslehe
A BAISHA 70l Asto] A AlLgE Bet AalsH we7] A
o] 7le& Efdhe A= el 2 & Q.

A2 E =AUl e sfAEolA & 4 %ol o' =7t
o] FHAF B RE&2 0|7 20% TR w2 FFE0|AL ¥ o

A& ol disiMe FE vES L W Aoz 4ot

9

i A4S AR EAHTT E 4 Ak A o] 7

:o:,"
>
rr
me
L ox,
oX,
HT

3, AR, 71135 TR A 2 e o gl

I
OA]|717} ofl& F20]al A5HAlES RHE 20079 ¥ 74

=
Ju %
o,



a

o]

A8

5

I 20039 o] F 41dzko]] A o] ol et wiH A= o

=]

SR o oA

(

WIS

o

o

< ASAE 714

A e

HelAte] 52 AR QAIF-7= Wstet A4

9|

)

Tov

5 A2 - A

293}

AT A =EAl

s A A

487} it

F o

__OE

T

E

el $47] IA|=

oy
plo

=

7]

5%

oA £

=
=

A&7t dsaAl] Ho

ol

ot

SH

=
N

Al

= O
o=

of met =9 et = A

]

Tom

1o}
Ki

77

ol
0

l, 7ITHOA

K
K0
KO
Ki
o

t

Q|

S, Ak

gl

no
ro
T
o

oo
of
Kk






KOREA INSTITUTE FOR HEALTH AND SOCIAL AFFAIRS)

H1E

MZE

AR 7ol B U 2

H2E FQ AFUE






A 1 3 ME

H1E 2ol 17 Y =

)
N
>..
:%
N
N
=2
i
1
e
rO
1o
Noq
£
=2
=)
1
W)
il
4
J
E
i)
e,
I
j>
N
o >

A AR ATFE A8 5 AL A9 WalE A AT =
ofsht] glo] %2 29 F Shhz st

Qoo 20214 BABAEC] 081B 2 A HA S0 2
R FATSE A 4 ofn] AT, A WEH 202149 B
Ao ARATEAC] oJste, e S48 |4y Ao 17
st GFol= shsekd A0z oyt

7148 AT FAATEA A710] weka] 2ol Qied), 20114
ZAe] vla) 2 AYE A LIS WHIE 201693 201949 FA
A 71do] A Ae-e & 4 k. dAel vle) o o] 7]ej4ge]
71 A0S Vi, Alzlo] R4S 1 AR 3 Ak ek,
Flej4go] Soleol ke A A7HA gt BAAFY B
E A Sold A0 o,

A axﬂiﬁﬂa F75oz xﬂzw e AP Ho] 9l of

2




12 At3|- AR HSIE 7245t ZXMAZ ZOAHZHIAl o

W Al42E A AE ARSI T ST A EREe R T A ARt
< =SS Hs S 2 doﬂ% ﬂ % LL-H—J deNEE Hoﬂ

43) Y
A “_}"k 200314 A= XH@,H]/}_}E EfZ 37| zas
Awg =Yk T Yuks 410R29] 20074 AHHeto] o 7



H1E M2 13

g0| 24 o]

s

o

&

EERY =7

ol

—_—

oji
!
{

ol

K

%
e

dog A%

r A
nn

.

5

o

FsAg g
2 Wi A5 ARE T ek Lot

e
=

&

ZFA

the

St
3

R84

Stofor

L

=9

3 A=A =] A A A

5

A
o]

_]

=

=2

j=3
2

4]
AEA =7 A=A

o
o

€
%

=
A

3l

)
s
]

X2

LS
i
N

TK
oj
mmo

o
=2

i

o
=

5}

B8

=
=719 &

h8s

o] AF7HA ] A

Tl deedol i

2
EDC
2 =9
E7} ol 2ol d| ule), FRAF B oheh A}

°

]

1S
.
=~

A

HJ-

gzt
7
g< AL

A

o whiz He A3
=

A7)
5

T A&

[¢]

Z]

o

2 B5HoR oozt ¥ A

A AR T el

15

RSy

°

19 =9

A

g

A

oA didH AHel
= =Y

Al
A
=

H}
al

L
R
&
)

=

1A ol ol A et
275

A w18} o]

=

=



=349, 7]

=
=2

M= AP ATEE

Foet A

14 A&l ZH

N

AEHE A=y A7

Adtel 434 5

Joll ¥F= mA=

A
(o]

e k]

O

of o
tal eA A=z 4

)

—IA
B
™

=}
W

OECD Z8239]
Hugrt e

T

°

1712 gttt fA OECD

o

o1zl ] s

5

ool A%
%g 4E

—L L

A=+

-
R

W50l B9 W4T H2 5

379 783 ARoIA
5] A WL

L
.

S

°

—_—

X

)

)
o

i

3

5

g, 71& A+l

AR 299 Aol o

FAAH o & A E T AARYS TotstarA} g

=

1T

1

A =4

2 3879 4%

1.
=

kel

f <A 2k

O



H1E ME 156

9|

Hejare o o

S
-

TollA]

B
)

ol A 4w E gl

i

REEREE

9|

of o

A]
&y

H}

Eahiacy

TRs01x}, A9l NDCoj|A 2]

o
=

HESIL - UgtoA &

o

9]

A $-2juhete]

H]E Hk

1=}
7o

7\eol g A%0h Al

L
= 9%

A

ZHo)A] H]

ojo) 244

Zuy} 3

B
"
Ho

£ A

5 3

%

B9 1A 24T g,

S}
=






Aeg

R

KOREA INSTITUTE FOR HEALTH AND SOCIAL AFFAIRS)

MEE

2%

H1E SHASWY s MY
H2= 7IEH—¢—'§ﬁ§ﬂf Sara’It

H3E ZH oA H=a0






]_

A
o] AL o]

L=
.

}

Lot} AgA

1A]7]19F AgA7gel tieh = 5

°

AA

-

R

)

o3 NP

(o Ty | B

E

2

A=d=E RFA

‘I_

o v

o
]2

=

|- 2R

.l

raly .

-]

AL
—_
el A
A=A A7 o] Foi7] A= &

n2x

(0]

T

v
Hlo

724

Cis

23 E

H

F71

=]
re

A
pul

o

U 1990
3], (2020). 2HAF AHHIAE 7

Py

o

1

A
ol

il

S EAAS AT, A2 U] A AF

1AL 20009 7-E A7FA

-
O,

[

o
=5

&

=9

=

=2

ok, 2718,

gt A+ AFEIA 2020-40.

e 4
918 9 SHBestel AT ot

-0

A AT

3 A7 A A =

O

e s



’ ? 3 A
o 9] g =lojof stk st o] A7) AFHES 98] A% A4lo] B

G

A42EFNAEF AFALL 9 Fold 2%)
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@ BASEARGIL fE5PFHoE ke Hio| et svit FHAF A AL A
A3t FRaFe) AY A9zt ASHYR) 24 @ FUAVFY) 28§ 48 S|
23 FAT 229G Hutol] T3 AYE Rte] 73|99 AojE AXNEH 5
Q1 wolof o, &9l W2 AEg 3]0 A&st EHFoz ok vio] et T
Algtojof o}, (ZiA 2008.2.29., 2010.1.18.)
® o] Hol| W2 dFEIEE, Fod, Foi9 &7 84 52 AUAFY A 3
A, Az Wl =] e AF, E7F 1 Hhol AAAR ] T3 W0l
71 2 AFge] gt 2Ag=lofof dth (RA 2014.1.14.)
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2018¥0l& YA|F o2 4=QlEo| & YEYI 2019¥0f&= 11.3%%
o sRaigr. Leuete] FNATAEE £YA717} 1988
o 4715 H]g) koA ol AE H4ER B 4 glong o

B A7|& feUt ASH o7 F718 Aoz Halt

(B 2-2) =202 WeHg
(29): 29)

2010 2015 2018 2019 2020 2021
=4 55 58 39 121 123 145
oz Bz 25 36 44 48 51 54
=g 9 30 22 -6 73 72 91
=1 BXg2 S 0.04 0.09 0.03 0.08 0.07 0.1
WES 9 16 21 23 26 26
==l PN 9 15 21 23 26 26
2| 2H| 0.4 0.6 0.6 0.7 0.7 0.7
73 &7k 46 43 17 98 97 62
AC= 324 512 639 737 834 945
7|E 0.3 0.5 0.4 0.4 0.4
TUE 10.4% 4.6% -0.9% 11.3% 9.7% 10.8%

Z: 70 A2S 7| F0UE. QHuF I FAAVHEINS I 3

A= e~ A #, FRAT A, 2022.
httpi//www‘mdex.go.kr/potal/main/EacthlPageDetail.do?idx_cd=2764°ﬂk]
2022.4.29. 1=

‘?l@%‘é—‘:‘QOZZ) FRIAF7 | +85dE E%

https://www.nps.or.kr/isppage/fund/mecs/mcs_03_02.jsp°llA] 2022.4.29. 91&.
202149 129 71& =919E AHE%
https://fund.nps.or.kr/jsppage/fund/mcs/mcs_02_02.jspolIAl 2022.3.2. 91&
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A AEE IHE %119:} 3% ‘ﬂﬂrﬂﬂ H]-2-E-L2 20309 o+ AR
AEE I%E HolA L, 20409t THHRE = A4 Hag 3R
28 ol w2 KR Eo] Qs AoZ HygHct o] TVt FAE &
AHHA 2070W00= 29.7% 2 AWE = APHASG 5 91
AEHA HEE E3F 2080W o= A% F4AsH= A
(Ashd, 718, 1EF, 41538](2020), p35~p36)

2013 AjFA 9} vl P w] 2018 AH A Q) Hupl4] v]g
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B 2-3) 20184 =0z MgALZR @l 22

Nate | sy

A= =g XNE | 8K | A= (&) weg | MEFH
2020 85 29 56 781 24.8 5.2% 19.6%
2030 133 74 59 1,379 17.9 9.0% 35.0%
2040 175 164 11 1,776 10.8 14.9% 62.7%
2050 183 299 -116 1,244 4.6 20.8% 91.0%
2060 158 485 -328 - - 26.8% 116.0%
2070 209 713 -505 - - 29.7% 123.6%
2080 274 931 -657 - - 29.5% 121.9%
2088 337 1,120 -783 - - 28.8% 118.6%

F 1) Bape N8BS HAE Bt 45 oH] A3 HE
2) A=RPIE 114 5 o] wRAF 234 5 U1

A NAFAEEAIAL2018). 2018 LSS - BRI T RRA, A5 2
AEAR .60, p.64 Q18s1] e
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Fapa] vl8E9] ol& et B2 Al=FgH oA e e Sl=T,
201849 APgFA A Al=FFu7F FATHA FOHAIY 2070EHHE
+ WA &F gashal Qo (e, HYVIE, AFE, A58
(2020), p306)
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3) 718 AP ARAGTE T B4R (2015.12.04.)

4) 7138 % AHaIEEE B E245(2020.09.02.)

5) 5178 94(2020.09.02.) 20209 A71AE-GAT 0] oot 7]FAAHL 20560 0F
201849 WA AAAAATOIA IS 205700 HIS 19 FYAF Y B up
At}

6) 3TLAFH Aos5x A1FHEREY AF) E2Fo] @ fFFolo] £88HE HES

H-82 Aol sdmt} oA Altste] A2 dFol FAIHES stojof Frh(TFAA
=%, 2020)
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28%0] WZ Fo F EZFo 9 HIREFd e HlEE VoE, dFREEeE
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(B 2-0) BRUAZ WY ol 219
TE | o34d oFXE | WRENZ | JBEN3 =
2001 29,072 29,611 599 - 20,896
2003 36,521 37,069 548 - 30,675
2005 40,935 47,031 6,096 - 38,295
2007 45,862 55,753 9,892 - 48,043
2009 48,439 67,467 19,028 - 51,873
201 65,813 79,390 13,577 - 60,105
2013 74,854 94,836 19,982 - 83,670
2015 82,280 114,290 30,727 1,283 87,542
2016 97,039 120,900 23,189 672 103,211
2017 104,557 128,379 22,820 1,002 109,506
2018 113,845 136,650 22,806 - 108,379
2019 121,891 145,319 20,563 2,508 120,429
2020 129,345 155,483 25,644 - 133,087
2021 132,469 166,351 32,400 992 151,752

F: 1) 29 AF71o130 AT Y, AToIARERY Ale) Sole] A
2)71gRATE FTAAT/IFo R RS HAFOR Foinsio] et FTIFTUA

=9 A19= A2% 9 A69% A8F)

3) 202097} 202192 782129
AR FRUIFTTHAAL). S2AZ SA.
https://www.geps.or.kr/g_subsite/operation3/html/cms_new_file_list.jsp?catel=
09&m=A3-01-09-000]14] 2022.8.22. A&
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26 ME-ZEY HaZ 13 BHAZ Jo|ASYA A7
T 2-5) 20154 SRYAHZ MK =2 g
B =8 HE 20154 HE 74 =l
14% 18% 20164 16%%E |
Hizs OIA: 7%, ZEet (NQL: 9%, AEL} | 0.5%pA 5¥7F A4S}
Hel: 7%) Hel: 9%) 202095H 18% 28
= 1.7% 201695E 2097 TA
HIXZE 1.9% (20359) oI5t
e
Haole0lzt 209 104
GOA 6541(20334~) 20229 61A1%E 20334
AF+ZoH (20104 A% *19969 o]% 7HA] 3 dvteh 1A% 9AH
dFdzol et 28) | YANEH A |
ZLoJAFA Al A&
A=Thz SRS O se e Ags 1l
[ - STt ob 29
PR/ EASLY vey | ¥ O
gzog | LTS W% | o agag o
Xlﬂ% ( 0101__ T 60%

Qo] wet 48)

20154 AHstr w2l

A4 A9t 5

A AFEAIA(2015). 2015 SRAAZINE A A& JIANFEAIA. pp.45~46 W8 e
201549 35799 MES B9l i A& FSES EA8 =
R E Aol vloh gashs A0E Uekht, o 45 45 72
9] HAFo| uj§ "Qst Aor MAYETH
H 2-6) 201541 DRYT XHEAAZIE 20160 N &1} £
(@9): 291, 20154 21712
FREET]
= U-7
7= =85 A=0D 20155 HE 748 ey +7h
2020 6.4 2.4 -4.0
2030 14.3 8.2 -6.1
2040 17.1 9.7 -7.4
2050 18.6 10.9 =7.7
2060 18.7 11.6 -7.1
2070 22.3 14.2 -8.1
2080 25.2 15.8 -9.4
2085 26.4 16.4 -10.0
A QAFEAIA015). 20155 BRLIINE B A12: IAFEAA, p309. AL
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3. Afsteig TR

=0

FAE AL o]F 20061} 2010E 9] ©]of 2015W¥ 2} 20204
AAETE FEF=, & HolAe 22 A1¥d 20204 AFE

Al A2 Fut A&H 0= S/ wh 4212 20108 5
How AR 25T A A=, 53 201193}

201499 549 At AR7130) £8%50lF0] AxA WA
A0 B 4 otk ATRAR $UT HAFoINE 1k $AE TAE
Rl ok, Hi B4 i 522 Holtht 201840 AAE
et vt glek ARt R e FRAATT BT 201695 E A4
M AP A, ¥ A olF ARSAL 4% AME Aoz B

i,

0) AFESHIILAY AT ARG D) Folut 5] o] WE L8] 9ol
B0 Wge 1 8ol AWOlT IIRET, WIREE, WAL, AT
A 1 AIESOIR WAAO] FAT 90l ASIES Shicf 0 o B9 3
o B 182 Aol Sulnfeh Th) AWksloio diet. (skLLAe A2, 2019)



28 A3 ZHY HEE T2fE BHOZ J0ASYY o7
B 2-7) AlBioia At
(&9 29
qE 7| E'L A Ol Il = R A{0H
= JI3HE  [MEoe s8] T ¢ = Ten
2010 11.2 13.5% 2.7 1.4 13
2011 11.9 5.7% 2.3 1.7 0.6
2012 13.2 10.9% 3.1 1.8 13
2013 14.2 7.9% 3.0 1.9 1.0
2014 14.8 4.1% 2.8 2.2 0.6
2015 153 3.8% 3.4 2.8 0.6
2016 16.4 6.6% 4.0 3.0 1.0
2017 18.2 11.3% 4.9 3.0 1.9
2018 183 0.4% 4.1 4.1 0.1
2019 20.5 12.1% 5.3 3.4 2.2
2020 23.0 12.0% 4.9 3.4 2.5
2021 25.8 12.2% 5.8 3.6 2.8
A7 AESt R WA AFH T HLAE). AsiE SHHE.
https://www.tp.or.kr:9088/tp/news/news_st_tab4.jspollA 2022.5.28. 91&
ASHARE FRAAFH TR A Porgst] FHe T Hol
RFE o, H 7fA o]Foke vjd FojXEeE s Yoz T 2
@tk 7Pt dA EE RS 59 28 odeg QAT "t
A= Ao E AXE T 9t
(B 2-8) 2015 AlStAZ MEAMZADE 2015 HHE B
(&9 29
MESK AESHEEHA HIEE)
i 29 NES 20154 = 201549 |
i T e e | BYHE | uomiae | SH NS
2020 4.3 33 1.1 0.2 17.1% 17.1%
2022 4.8 3.9 0.9 -0.2 18.7% 18.6%
2030 6.3 6.6 -0.3 2.4 225%| 22.9%
2040 8.3 10.1 -1.8 -4.8 22.8%|  24.8%
2050 10.7 15.7 -5.0 -7.8 25.9%|  27.0%
2060 13.4 24.0 -10.6 -15.1 32.2%|  33.9%
2066 15.4 30.8 -15.4 -21.3 36.1%|  38.7%
2070 16.8 35.9 -19.0 -26.0 37.9%| 41.4%
2084 23.4 55.6 -32.2 -43.0 42.8%|  46.7%
= B vl 882 B w Haly A djv] A& vFo2, 20159 o] A& vt A
FATo] A &veg EYE 37
A& AFFAFA AR RS](2016). ABIAE MEAME DA, A AR nYAGT=] gt

p.122, p.124 918310 A7
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e NS A

Fl LS B B e e T I I
2000 1,664 3,260 938 4,569 | 10,431 10,429 2
2010 3,286 7,155 - 10,566 | 21,007 | 22,068 | Al,061
2011 3,506 7,773 - 12,266 | 23,545 | 23,140 405
2012 3,786 9,164 - 11,504 | 24,454 | 24,741 A287
2013 4,537 8,888 - 13,131 | 26,556 | 25,763 793
2014 5,056 9,563 - 13,446 | 28,065 | 26,923 1,142
2015 5,229 9,896 - 13,431 | 28,556 | 28,690 A134
2016 5,586 | 10,328 - 13,665 | 29,579 | 29,563 16
2017 5,878 | 10,389 - 14,657 | 30,924 | 30,657 267
2018 6,145 | 10,976 - 14,980 | 32,101 | 32,208 A107
2019 6,397 | 11,537 - 15,740 | 33,674 | 33,646 28
2020 6,691 | 12,047 - 15,779 | 34,325 | 34,479

2021 6,858 12,170 - 16,012 | 35,040 | 35,328

1) FA7HREECle AMSARY B R Ry} Bl RS 2ot
2) =UoA 7Ie=d2 A9
3) 20202 43t
Az 201697 = AEZN F4E B3 A= A
20179¥5E o] F e (7 AE). 4 A FRIZT I ZUA.
https://www.mps.mil.kr/info/penGiGum.do®llA 2022.7.3. 1=
20209 20224 FAAF71E AIQ B AlE ARIERAT S 2020 71 A4t
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k=l

B 2-11) SREGaL ZRI%E 2 M= HlW

el 323 Folia
g3l28 18% 14%
B (85 9%, A 9%) (8% 7%, 7 7%)
- 1.79%(2020'8)—~2035¥(1.7%)
Bari=g 2 5dvkeh 0.05%4 sk 1%
AT AFE 1.7%(20359%H) & alo
B 1.0%E ASAEH
HE+Es T 9
HATL7 |2t 104 199 671€

60A1(202019)—~65A1(20331)
2BIHAIY ;2022958 3duitt 1414 25 FA dueE s
A Y

F ABATEL V1YV 197 AFFel 42

Az FEAATY. WE A177525 (2021). A30E, A67% 5 AFFole e vl x34e)
AT, WE A167603 (2019). A9ZE, A44% 5 AFFoie} et ¥l 234z
QAFFAIA(2015). 20156 ZRAATINS Al AL AAFAIA. pp.45~46 U& 2]

12) UGS A412m1E B 92) FZFo 9 FFRS5Fo]d] & v82 #A%t
=7P7F Hegich o] 3¢ Fojo] = vul82 FHolx Suutth thA] Albste] AHH
#30] AAEES stofof gttt (FIAFH, 2019)

13) 7138 AFAHH=E (2015.12.04.)
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(28 2-1] 20154 #QIHs E7|MEEY Zut

S42, SIS, WHEX| SHE
s GDPLCHHI %6 B
0.3 0.2
0.2
01 e | | | 0.1
0.0 0.0

A0 A0.1

Aa0.2

A0.3 A0.2

A0.4 A0.3

16 '20 ‘30 ‘40 ‘50 '60
=== =T =EX|= T =HE=

Az 71 DAY R A AT T (2015.12.04.) 20604 Z7HFHIE 40% oW E T A<
ARl Mleg+2274 g1 4% 60%7HA] 445 7Fs —58da Y AR E2 A&7ted g5
E e A 718 . 7EAPE BEALE,
https://www.mnd.go.kr/user/newsInUserRecord.action?siteld=mnd&page=1&ne
wsld=I_669&newsSeq=I_12193&command=view&id=mnd_020500000000&findSt
artDate=&findEndDate=&findType=title&findWord=%EC%A4%91 %EA%B8%BO%E
A%B3%84%ED%9A%SD&findOrganSeq= °|A4] 2020.7.1. 91&. p13 AQUL-

X272 7|Ch+3HZ 1} Hara712t
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34 ME-ZHH HetE 12E 3HAF FoASYA A7

ofl 2Jshd 20204 5,184%F Pl A Ak Z4xste] 203010+ F 5,120
gF go® uEhal 207092 °F 3,766%t o= AYHE, o=
19793 ARt 2ot

(O3 2-2) 20213 A FH-EEFA - 202041 2070 H|W
(- 24 A == %)

100+
50 I T
] -
70
60 —_—
—————— - _________________— -

40

——————
30 R
E———— s B =
20 =E—
e —————
10 = = ———a

1.00 075 0.50 0.25 0.00 025 050 075 1.00

OY4dzo70) mS4d2020) mOiA(2020) OO 4(2070)

PR li;ms(http i/ [www.kosis.kr/statisticsList)oll A 2022.5.10. Q1&g Akw Hkdshod 2=} 2
20219 AR AHQTSAL 2d A TS 20199 FHATE
Ao} Bl e o A A7 R S Akl gk A7)
T A SA AT A=Y 7 A 20k BEol Sl AF
ASHE A0S AuEY, B eE FHske 7HIA gtk
15~64A] ZL2AS AT B=A F4st] 20209 A 1 Hiv]
72.1%°04 ZFaste] 2070900= 46. 1%= AYE T
olo] v A AT TEFAZ U 6541 oI k=B AT = w4 =

l
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35

ojubrdA 20208 A Aol A AABkE HlFol 15.7%A 21 2050

Holl= 40%E Fo]A L 2070W00= 46.4%= S7FsE Ao & Holth

H 2-12) Heol7E:A 28 719 ¥ MY At Hlw
T2 20204 20304 20501 2065 20704
Sk
2021 %‘jﬂ% 0.84 0.96% 1.214
- Q)
gl | Ay | 8OAEE) | 83.04 86.84] 88.94] 89.54]
Sz % 186.54I1) | 88.44] 90.94] 92.4A] 92.8A]
;TL sgAw | 469w | 433w | 4189 | 4049
%917 421 51,8363 ¥ (51,1998 (47,3595 ™ |40,0694 B [37,6564 ¥
8,152 &
654 ol 15.7%  |13,056A W |19,004F W |18,402% ¥ (17,4734 B
O & | (FQITE 5 25.5% 40.1% 45.9% 46.4%
4]
37,3797
15~6441 | 72.1% 33,8137 (24,1894 W |18,7464 B |17,3684 &
A+ = | B+ =+ 66.0% 51.1% 46.8% 46.1%
i )
2019 g{f]% 0.90 1.147 1.27%
. Q)
o 80.34I(84) |  82.6A 86.2A] 88.34]
Za o] Eaye]
;ﬂg TR | g6 101 | 87.74 90.14] 91.54]
#A | S | s |y | suv
FQF 4| 51,7814 | 51,9274 W 47,7454 (40,2934
8,1254 1
654 o1& 15.7%  |12,980% ™ (19,0074 B 18,5704 B
A+t = | EUAEe 25.0% 39.8% 46.1%
oH)
37,3587
15~6441 | 72.1% 33,9473 (24,4874 H|18,503% ™
AT 5 | EATE 5 65.4% 51,3% 45.9%
ojH))

Az BAA ASEAR A5 EH2021. 12. 9), AEHJAEA: 2020~20704, p. 47, [3E 2-
22 Zstod AR =4
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a1
B89
87
B85
B3
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79
77

20102012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034 20402050 2060 2070
20115 Y 3016 T e 20150 T D 21 E FH 2

oy

M

95

93

91 1

. /

B7

B3
83
81
79

77
20102012 20142016 2018 20202022 2024 2026 2028 2030 2032 2034 2040 2050 2060 2070

20118 T e—p016E Y o019 Y e——np ST

Az BAH ARIEAE A REAE. (2011). FEiATEA4: 20108 ~20604.
SAH ARIEAR AT REAR. (2016). FEATEA: 2015~2065E.
BA A e AT s HEALR. (2019). TS EEA): 2017~20674.
BAA AR E AR s AR, (2021). FEidTSAl 2020~2070E.
ejsto] A4
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T E0] FASAES FE5HA g4ste] 2018WRE= 19 v
$FS Hol1 Qi 2020¢9= 0.84™0| 1 20219 0.821 =
O 2 AAEIHA A FAE FASkH= AoE YERdT

(B 2-13) gASME 0|

T2 [ 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
4A
%/\}_
%“ 1.48 | 1.23 | 1.24 | 1.30 | 1.19 | 1.21 | 1.24 | 1.17 | 1.05 | 0.98 | 0.92 | 0.84
()

Az BAH ASEAR AF-5LTH2021. 12. 9), A AESA: 2020~2070, p. 24, [E 2-2]
Zrarsto] #2; 244
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H 2-14) 2229 FH, #F4WINAY U DYt 45

O

| 8 | g Dl @R | SY | ANA | 5 | AHY | O
44
. 2634 | 6641 65A77h] 61~674 | 664
ah | 60 | S| | S [T sy | e | 6554 | 664
65/ 674+ 63~694]
g |25 | A | (2 | 674 | (23 | 674+ | 674 | 67
A< o654 | (23) 068A] (‘31) 661+ (22) 27) | (27)
(30 (46) (26)
aF | &4 |, 654
| e 6741
AN | (334 6334 | o162.68 | 6554 | 6541 654 | 664
aa | o | o4 A 166584

1F3} FE%)
2020 | 157 | 284 | 208 18.7 21.7 20.3 23.3 20.0 | 16.6
2030 | 25.0 | 309 | 241 21.5 26.2 22.2 27.9 25.0 | 20.3
2040 | 339 | 352 | 269 23.9 29.1 24.1 33.6 31.7 | 216
2050 | 398 | 37.7 | 278 25.3 30.0 24.6 36.0 36.8 | 224
2100 | 44.2 | 373 32.3 29.9 313 29.5 36.3 352 | 27.8

Z}&: OECD based on information provided by countries; see “Country Profiles” available at
http://oecd/pag.

B 2-15) ZQI0| MZAINY QA A2l

O THLEOD O =
= oEd oI5 A
diol2 65A1—67A1(2019~20228)—~68A4](2030H~)
HgE 65.541(20168~)—~66A1(2018¥~) —67A1(2021E~)
ofe= 66A1—67 4120218 ~)—~68A|(2028E ~)
= 6541—~67A41(2029E71A] HRZF oz Q4 AZ)
65X1(4449] - 2018.115E 6541) —6641(2020.10%E)
gz —6741(2026~2028¥0] A2 YH)
—6841(2046971A] HRFH o= AAR)
Y= GoAIRE SF7RsTE, 75412 A714Fo]
20193 7Fs8lE 220229 49RE) AFH Fpat
- 65A1—67AIE Q14H20234d~)
=T 12017958 2¢njt} 0.5418 Q4
20154
FHLtCt G5A—67TAIE A} ABAF
OAS (2023 4¥5E HEsp7]12 201249 39 ) =393 A
W, 654 9A
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B 2-16) £220| 13ste H|wW(20204 7|1F)
(&$): GDP ] %)

au sk OECD SOCX SZARISXIXIE
- (2020%) EXIE(20199) P PSRN

BNl 20.1% 25.5 9.1
T290] 17.8% 253 8.9
julltl =] 20.0% 28.3 9.6
me 22.5% 29.1 12.6
ogA 20.6% 31.0 12.5
=¢ 21.9% 259 8.4
QAEZ|0t 19.2% 26.9 12.0
HE2tE 19.6% 16.1 5.9
] 22.3% 22.6 11.0
294 18.7% 16.7 6.4
= 18.6% 20.6 5.9
o= 16.9% 18.7 6.4
FHLC 18.0% 18.0 4.5
RAE Ye|0f 16.3% 16.7 4.9
FEHE 15.6% 19.4 5.9
o= 15.7% 12.2 2.8

D) 1P FA| 144 iH] 6541 o QI HIB SR, 20204 7EAE
2) SOCX FA1& % A9A, 7y}, FAREE 20189, LAEF Y ok= 20179 AR Y
3) AR EL 201849 A=z, A9, 2o, diufm, WAL, =, QAEFo} U
g9YE, 22EZ =, AE Aol FEMNEE 20179 AEY
A& OECD SOCX F-ZABEA| A& H+= OECD. Stat.
1919 GDP+= OECD. Stat. Productivity.
1382 OFCD. Stat. Population Statistics.

71%S 654l 5o=
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F2=9 4% 13} 0] 20% W Rl Ad d=7iAAE
2= 65~70A] Atoofl Al Afol& FH7HL Q= FAl]Th.

FAT 27 F43] S7HD 29 ofyet 7disegol A& os
Aol wet deegrIite] sojud kE At e b Eopd
ALz Heltt, AFa7iA A8 S 65H = FAIE 35, AFG A7HA] 4
F717E2 20209 19.24W(F43), 23.599(c94d)0llA 2070d 25.324
(H49), 28.26M1(01)= 571 ALz ol gt

(B 2-17) G871 &4

S 2020 | 2030 | 2040 | 2050 | 2060 | 2070
Bt 22 19.24| 20.82| 22.14| 23.30| 24.36| 2532
A2
717Hd) 94 23.59 24.90 25.87 26.74 27.54 28.26
F ATSTNNAFE 6542 1getel Yo e el FEAAG S AF4]
7}& z;q

& BAA Kosis, 2 AEIHE: 2020~20704,
https://kosis.kr/statHtml/statHtml.do?orgld=101&tblId=DT_1BPA201&vw_cd=MT
_ZTITLE&list_id=A41_10&scrld=&seqNo=&lang_mode=ko&obj_var_id=&itm_id=
&conn_path=MT_ZTITLE&path=%252FstatisticsList%252FstatisticsListIndex.do ]
A 2022.6.2. 9=

H3ZE BHl oA} A==0

Ag7EE Aol 8okl le} =/MsES %04* Ao mE Alt
]:]

o) wet vhd AFALS Z7t JES 2l
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&9 Z‘i“*g kel 71 X}-’F E2 7PgsfioF st ol W =7

B "ot wele ZIeRAAdEe] die ATIAES @A dAls

H 2-18) =0T MWEARE ZHHs Bl

@ %

2 21 | 31 | 41 | 51 | 61 | 71 | 81 | 18

= ~30 | ~40 | ~50 | ~60 | ~70 | ~80 | ~88 | -88
AAIAE 29 19| 14| 11] 07| 09| o9 15
33} ASASE 31| 24| 21| 20| 20| 20| 20| 23
474 =2 27| 25| 24| 25 26| 27| 28| 26
AR BdsE 28| 22| 20| 20| 20 20| 20| 22
71 BEASE 61| 51| 48| 49| 50| 52| 52| 53
BASTE 23| 14| 10| 08| 05| 06| 06| 1.1
43¢ FELSE 21| 21| 20| 19| 18] 17| 16| 19
473 =d 1.4 15| 14| 14| 13| 1.2 11| 13
A BlsE 20| 20| 20| 20| 20[ 20| 20| 20
I BEAE 48] 46| 45| 45| 44| 44| 43| 45

1) AAIEE, A2 E, 2= A, VEREASYES B
2) Se7)71e] themH o E H7|

Aw: AR FRNATAYREANDE. (2018). 2018 IVATTHHAL — ZRIS 7 MPHFA.
ANF: BAEAE. p.125, (= 3 2-2) -85to] He



Q7 17hE AFEL 7F717E 109 713 50%014] 109 Z3kske 1
e} 59%4 7HbET
lAEY A512170] o) AFSFAE o FjEddee 2

=
ettt 712ded sE2 25k e 29or A AHez ]l

16) =Rgs FoISHe 3da, BoldE, f5dec] el E2dMe =349 F
Aoz FEI}.
17) A512C12AFY) O+FdAY 718AFAL2 s 27 29 &
£9] 1#200€ 3 FHOo= gt o, 7HQ)7I%to] H
dad mjgtold o 171gS 1229 1922 Aottt Z2of et A4t oo
1829 502 53¢ FH4S HIdh
L B ZF 5o et APgRt 39S A6t 328 e S
7L A o 34 A ARl FEA5EYE A9 o 39 A A= gEd A
H AU=S AFAHAE7EE( AW, A3zl w2k SAgAe] Wd 1AsH
t AF2HAE7HASES U ofst o] FojA Zthol wet Akt 39

A o 24 A A=l FEA5EdE AF o7 249 A A= g A
w AUE9] AR2HAE7PASE] whet A G

o A5 oF AdEo HHA5YY

2. 714RF A M7t & e 71EASEdE tiEEY R Aok viof weh 2
AEARAE] Ik Ad Agrkeol sty dF #5 Jd=Y A=
it & ol gt gdE F Ve E Ye |59 o, o 7 Fof] wet
AFgstolof st gl 1 gHoR Jith

7h AL7EA2E G4 2 22 £ A3FA L] wEt AYEE 7Tk EasY
B2 ol T 7+ & 9o FE ZZo wt AT FH9 28 1] sfFste =

L Algze] wet 712 AdEE 7IR7IRe] 1EaSdd2 A1z uet A
A 289 19 Pk =

o A19ze] wet F7t2 AdEE 7RI T1EASEA2 A1z wEh ARt
=

@ AT 4 29 FHS SFEAN A8E wole A #F 29 A &9t HHigt
AAE] AFAHAE7PASES 7IE0R 1 HEE digcte S8 HotAY
Hi=, o2 A5zo| BE SUASTHIANLY HAE AHor .

@ A2l mt 249 FALS SFEANA A8 [ 1 A8 7k g 2A9E
1458 12972 {ith



44 M3|-FH

9 7+

a2

o

oy
NH
<

yir

<

9]

—_—

gl

(@]

R8s

& KR

o

g7}k

oA A

3|
=

T A

)
T
NI
Mo
Lk
oj
B

el

_’|

ofAb&Jo] BF ¥1g

]

3o 7]

A 7rAARE] A 7F

%l

A=

zZ

B 7Y Al A(

]

el 2018 74717t 208

714 3]

3t ol A%

19884 |z 71

HAl Eohd g4k ol 1988WREl 2007 E7H A= 54

AN TL=]
THae°

o

iy

A

o



A 7He1A

A%

BK

AR g aas
AR g agas

Fel 19 7]

2 ys

HYs

7]

5o} 9lct.

L 7F4717k

Z7IELeR S

717k 4018

2o 7k

Al

=

AFel £

il

=

49 71471

[e]

AlEClTh 43 A7 A A=

a5

L 7|F0=7

A% O 4015_

T

g0} AA deHo]
= ol g, 7FdR 2R1e] A A

=

o

S

o

A& 7H4717E

pr

J))
,_O‘.._

ZO
B

~

1}

].

He vl 7))

OFX|E 219

ol
Xp

1dmet 0.5%4 23A

kel
T

&2 43%°]1L, °]

Ik

olohH 5047 B2E S H9E Hstel B4 40¥ 7]
3 Ao

].

=
=
Q173

I

AL 40%2 Attt
19) 20224 71& 409 7118 A9 2504

R

ol

2028 40%71A]

2 4

18) 204100 =54



46 M3l

BHH HatE

HAlE Qlote o = Aeso] YERE A ASHAES 4
AR0ET Fot A= ke AR oA,

THEAE P2 TFAATY A35x200] A3 vhd SA el
A AAShE ABIARE7IEEC G2 =), 20159 dEvhEE 5
8l 20161375 202087142 A= S &2 vt ek

H 2-10) S0IGST BLUT, ASISSTO! MY bl
e S0z TN MBI
7F4717 193409 71R1718)
t % j"’
| 0%(202859) 7RI 19" 1.7%(20353~)
ca% 0 0,
AFE | 125%2008 0~ el aist| LETEHI6D -179a0204)
i . —1.74%2025)—~1.72%(2030'9)
(20224 7% 1.075%) —1.7%(20354~)
—1.0%(2028'9~) e
25 ) .
e 0.5:0.5 1:0.7
6541(20334~) 6541(2033d~)
FH | 61420139 —~624120189) 6141(202240)~6241(2024 )
AN : . ; 5
—6341(202319)—~6441(2028) —63A1(20273)—~6441(2030)
—6541(20331~) —6541(20339~)
A2
A 104 104
7}4717¢
713717k
gl e 364
A | ARRETHISER AT SUAEA | AHAETMISER 9%
g A% | o3l Ao (2016¥1~20204 52)
EETE 9% 18%

A5 FRAATT,
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L7t gl AolTt A2 2 A-85) a 1249 NDC A= A4 34 Aa A& 12%
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A& OECD. (2022). Pensions at a glance 2021.
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AAECNA 0.3%S W Fho] S<etd, o] g2 Aadgd AgS flgh
A &5 HP7t Al Bt AF9] ZFETL AFAFHY ASAl CPI A
AEo B AgHt 12y QIARE 0.3%= 1sH 7|4y o] Wt
ol Uehts B0l 1ER] GO B = o] A= AERAGFA7t
ofzlt A7|1A AL FHoE Foi7HA Hoh AAR o] 1A=
2004 d5¥ 20199714 E5] d/d9] 71 ST 2A 2T

(B 3-3) 7|t 201§ BSok= OECD =7t

Table 2.4. Life expectancy coefficients in OECD countries
Basic characteristics of sustainability factors correcting for life expectancy

) _ inability f j )
Life  |Sustainabili sustainab |tyvaﬁ$or projected Mortality Cc\);/rhe:r:s“?(laso Frequency
expectancy | ty factor Roforonce period expectancy of )
at age baseon year 2021 2066 assessed docroases calculation
Survival Last
Finland 62 2009 0.957 | 0.869 5 years ([ ] Yearly
rates .
available
Period life
Portugal 65 expectanc 2000 0.833 | 0.697 | Last year [} Yearly
Yy

3+ The sustainability factor for 2066 is the factor that applies to the cohort entering
the labour market at age 22 in 2020. *The Portuguese sustainability factor only
applies in case of early retirement.
Z}&: OECD Pension model; OECD based on information provided by the countries.
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Table 2.6. Automatic balancing mechnisms in OECD countries

Basic characteristics of automatic balancing mechanisms

Affects Affects Affects ) Mechanism to
A - .. | Based on change | Period Fully auto
new pensions in | contributio . protect -
. in... assessed matic
pensions payment ns adequacy
Estimated
s'n.na ¢ - No negative Back
Canada [} (] minimum 75 years | . .
L indexation stop
contribution rate
Ratio of reserve
fund size t
Finland (] und size to 1 year No [ )

expected pension
expenditure

Equivalised No neeative
Germany [ ] [ ] ( pensioners to 1 year . 8 . (
. , indexation
contributors ratio
Funding ratio
Nether 8
[} [} (fund value over | 1 year No [ )
lands e
liabilities)
Balanced ratio of Lon
Sweden [} [} notional assets 5 No [ ]
TR term
over liabilities
Ratio of totla
. assets plus
United
States [ ] [ ] income over 1 year No (
scheduled
benefits
Ratio of reserve
Luxem fund size to Semi-
[} [ ] ( . 10 years No )
bourg expected pention automatic

expenditure

A& OECD based on information provided by the countries.

o] OECDO] B&of 2 52 AAR| ] 229} 7 EXS AlHHE
ket of7]of g Y&, Ad, Y] 37 Z7to] A E AEZA
FA 9 FAH B4 A8 Aol Hisf F v AmE7|= 3.
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A= Wilke, C. B.(2009). German Pension Reform —On Road Toward a Sustainable
Multi-Pillar System-. Frankfurt, Peter Lang GmbH. pp. 167-168.
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H 3-7) 5 XE7HSOIRO] EF 1657t HS 05

ol A iy HEsgH | AS7HsoRt
2021 30,229 16,131 0.5336 0.9908
2022 33,215 16,388 0.4934 1.0003
2023 30,871 16,515 0.5350 1.0188
2024 30,545 16,700 0.5467 0.9789
2025 30,811 16,900 0.5485 0.9945
2026 30,554 17,167 0.5618 0.9992
2027 30,333 17,425 0.5745 0.9939
2028 30,009 17,669 0.5888 0.9944
2029 29,700 17,927 0.6036 0.9938
2030 29,453 18,183 0.6174 0.9937
2031 29,068 18,453 0.6348 0.9943
2032 28,800 18,717 0.6499 0.9929
2033 28,553 18,955 0.6639 0.9941
2034 28,324 19,158 0.6764 0.9946
2035 28,148 19,321 0.6864 0.9953
A& BMAS. (2021) (Rentenversicherungsbericht 2021) p. 56.
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A5AF(P)2 FEIA7HA(NCD)LE Zau|dda-2 SAH
A¥A(FDC; Financial defined contribution)2.2 2% ﬂ%‘:ﬂ o] F
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(O 3-5] AYEI9) tHE HSHE(Balance Ratio)
A=l P E BT,
29 A BARFN(AT,_,) + 234 4F71F %4 (BF,_,)
- 23 AFF-A(S,_,)

A& Swedish Pensions Agency(2021). Orange Report 2020. p111. A&

AFAEY] H#FEL 2W Ao R 7 U 24 Ao A5V Y

2 AFE A (pension liability)2 Wo] AAKIE 2022W %9 +3E
(Balance Ratio)= 1.0824%1H| o= 2 Q1 20209 %=9] &4371=
(Buffer fund) S 1,696 billions of SEKeF R¥ = =% 8,893 bil-
lions of SEK9] <l 10,589 billions of SEKE A&5H 9,783 bil-
lions of SEKC.2 U= gro]tkSwedish Pensions Agency, 2021).

o] #3¥E°] 1 olFY woll= AFAGE H-8oHAIT 1Bt 2 wj=
P A 4=(Balance Index)— A&5tA et A5 H-E5t= S
= A2BAA7L 7FsE Ao R o 4 vk B AR &5
TFEY Fo& &%ﬂﬂi ARALE ofefje} Zt}. of7]o| A Bt HE A5
£ 9oty [ &= fFAE] £5A% BT e Es 435S 9]
Cl=g

dlE 0] £A5AF7F 1.04%08] #BE°] 0.98% A== ATHA 7/
RS

1
o] A =FA ] AEAl= 1.047F obd 1.043 0.989]
ER oh. oA ALY A% Foldi2 A 7= ¥
i HYE FHASY JSERY WOl 7RSS ARl diE
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(O3 3-6] AYEIO tHE HSX|4(Balance Index)

B,=1xBT,

A& Swedish Pensions Agency(2021). Orange Report 2020.

g3t A7 AEA
(I 3-14)= 200749 o]F FPEQ] HIE YE

29d0] AA FPEL Hgfo] FoIAg 2%
_9_

A H 12} Sk} ok

ok FYAEE 7|F0Z 20104, 20114, 20144 2% FFE0] 1
Hop 22 Ao = Yelth A&t viet Zo] 43 E0] 1Kt 22 t=
AFATE ARESHA| oL FBAGTE ARESHA "ok F3ATE AR
Sh= o= AFAITE ARSSE Wl Hot 2t Azt A-E Aadof &
|5 oJA&o] W 4 vl gl A=Y 5 SUEE FE &
Hholl 3ict.

(E 3-14)5 Hd 20159 HEE 7 ia
(Damped Balance ratio)°o] F71¢ =
EFo] AX= A= 7] Yol =AU =
o}_,_ 30 se 5] HA] 1= EIsto] ARESit ol =01 2015499
FEL 1.020101904 ‘1S Aete] 302 Y H ‘1S gt X
0067, AEk 1.03759 HlwstelE o 50| 2ot < &

fr
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H 3-14) AYHQ #HE HE i
(9 billions of SEK)
HASE 2007 2008 2009 2010 2011
oY 2009 2010 2011 2012 2013
Buffer fund, mean 821 811 310 865
value;
Buffer fund 898 707 827 895 873
Contribution asset 6,116 6,477 6,362 6,575 6,828
Total asset 7,014 7,184 7,189 7,469 7,700
Pension liability 6,996 7,428 7,512 7,367 7,543
Surplus/Deficit 18 -243 -323 103 157
Balance ratio 1.0026 0.9826 0.9549 1.0024 1.0198
HASE 2012 2013 2014 2015 2016
oY 2014 2015 2016 2017 2018
Buffer fund, mean 0908 963 1.067
value;
Buffer fund 958 1,058 1,185 1,230 1321
Contribution asset 6,915 7,123 7,380 7,457 7737
Total asset 7,873 8,180 8,565 8,688 9058
Pension liability 7,952 8,053 8,141 8,517 8714
Surplus/Deficit -80 127 423 171 344
Balance ratio 0.9837 1.004 1.0375 1.0201 1.0395
Damped .Balance 1.0067 1.0132
ratio
AT 2017 2018 2019 2020
YA 2019 2020 2021 2022
Buffer fund 1,412 1,383 1,596 1,696
Contribution asset 7,984 8,244 8,616 8,893
Total asset 9,396 9,627 10,213 10,589
Pension liability 9,080 9,165 9,454 9783
Surplus/Deficit 315 463 758 806
Balance ratio 1.0347 1.0505 1.0802 1.0824
Damped Balance 10116 | 1.0168 | 1.0267 | 1.0275
ratio

<+ 1= Mean value of the fund as of December 31 for the past three years.
A= Swedish Pensions Agency(Z} 91%) Orange Report &%
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T (HE 41D, (F 4-2)% Zo] ZF T EQ] A7 50| AlAEE AR
Q1 G2AIol| Al AXtE ZF=A]4(EAL : longevity indicator)2] AthZ] H]
EE AT 7IHAEASR(EAK)S] onE 1947983 19588
olE=x s BH, 20099 624191 1947d480] S A EH v A=
FATHL 7P RS W, AFE A7HA] WA EH= A
Ao] FFA= FATIA(62H 71EA1- 2 71H) 71EL2 16.778288°]
2 1947949] A5 Qu|git). o]ef U Ao R
24191 19588 9] AAleE AREs W 17.586629°]
. ELT 624 7120A AR = B7IRE AFH o] FEA 2] o]zt
Had S7Hl QJsiA Tt 0.8(=17.586629 - 16.778288)WH =AY
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H 4-1) = 20209 62M((195854)2] 7|CHOIH A

% Z<=A|4 : longevity indicator(EAL)

~ EAL2020 - 1.02~ @ +05-62) o (L3020/l2020)
12222 ’ 02
- 0 AP ulH62A], 63A1, ... ,1004T) .

- | ER S8 Sfulake 1R B =1 oIk xr1Al2) BER
]2020

S 1270 = (1—¢%/1000) x 12709} ZFo] AbZgt.

- ¢ 202099 <A AFGERER, IHE 5AH 9 2014-20184 SAO &

A= BAHL 9941714 9] AFGERE HHSIER, 7HE 2

AR 1004|7F olu, wabA gy’ = 1000).

100

= L7 xAIE x+ 1A BRSO kol oL = (157 +15%11) /2).
- RIE L FATHA] ALEE f8) Wi oA 2%E A8

- Al 2 OAREZHA] Alttet

% 7|doi g A<= : The life expectancy coefficient(EAK)
_ EAK2020: EALZOUQ/EALZUZU

- el ARE 24 SR A AZR

.

% 7|d g Al A4kl EE=e 34

- 7| g A ALt 2 A0 A 5] BAY AFGE 4 B 54 &&
- AYEL AREE HASHY 445 2374 BAF

.

A= Ville Merila(2019)
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(B 4-2) HZES| 7|HHA s LE GAl

2009 2020
X Mortality risk rates 2003-2007(gx) | Mortality risk rates 2014-2018(gx)
ax Ix Lx 1) ax Ix Lx 1)

62 9.59 1.00000 | 0.99521 | 0.98540 | 7.92 1.00000 | 0.99604 | 0.98623
63 10.29 |0.99041 | 0.98531 | 0.95648 | 8.88 | 0.99208 | 0.98768 | 0.95877
64 11.05 ]0.98022 | 0.97480 | 0.92772 | 9.70 | 0.98327 | 0.97850 | 0.93124
65 1231 10.96939 | 0.96342 | 0.89891 | 10.50 | 0.97373 | 0.96862 | 0.90376
66 13.02 ] 0.95745 | 0.95122 | 0.87012 | 11.11 | 0.96351 | 0.95816 | 0.87647
67 13.69 | 0.94499 | 0.93852 | 0.84167 | 11.97 | 0.95280 | 0.94710 | 0.84937
68 15.26 | 0.93205 | 0.92494 | 0.81323 | 13.40 | 0.94140 | 0.93509 | 0.82215
69 16.54 | 0.91783 | 0.91024 | 0.78461 | 14.14 | 0.92878 | 0.92222 | 0.79494
70 18.40 | 0.90265 | 0.89434 | 0.75579 | 15.66 | 0.91565 | 0.90848 | 0.76774
71 20.32 | 0.88604 | 0.87704 | 0.72663 | 16.95 | 0.90131 | 0.89367 | 0.74042
72 21.98 |0.86803 | 0.85849 | 0.69733 | 18.40 | 0.88603 | 0.87788 | 0.71307
73 25.28 | 0.84895 | 0.83822 | 0.66751 | 19.80 | 0.86973 | 0.86112 | 0.68574
74 26.72 | 0.82749 | 0.81644 | 0.63741 | 22.61 | 0.85251 | 0.84287 | 0.65805
75 30.65 | 0.80538 | 0.79304 | 0.60701 | 24.62 | 0.83324 | 0.82298 | 0.62992
76 33.10 | 0.78070 | 0.76778 | 0.57615 | 27.49 | 0.81272 | 0.80155 | 0.60149
77 38.32 | 0.75486 | 0.74039 | 0.54470 | 30.53 | 0.79038 | 0.77831 | 0.57260
78 43.19 10.72593 | 0.71025 | 0.51228 | 34.94 | 0.76625 | 0.75286 | 0.54302
79 47.67 ]0.69458 | 0.67802 | 0.47945 | 39.00 | 0.73948 | 0.72506 | 0.51271
80 53.66 | 0.66147 | 0.64372 | 0.44627 | 44.18 | 0.71064 | 0.69494 | 0.48177
81 60.03 | 0.62597 | 0.60718 | 0.41268 | 48.27 | 0.67924 | 0.66285 | 0.45052
82 66.50 | 0.58840 | 0.56883 | 0.37904 | 55.20 | 0.64645 | 0.62861 | 0.41887
83 76.00 | 0.54927 | 0.52840 | 0.34519 | 61.83 | 0.61077 | 0.59189 | 0.38667
84 83.82 |0.50752 | 0.48625 | 0.31143 | 72.53 | 0.57301 | 0.55223 | 0.35368
85 94.07 |0.46498 | 0.44311 | 0.27823 | 81.09 | 0.53145 | 0.50990 | 0.32017
86 106.44 | 0.42124 | 0.39882 | 0.24551 | 94.66 | 0.48835 | 0.46524 | 0.28640
87 117.49 | 0.37640 | 0.35429 | 0.21382 | 105.21 | 0.44212 | 0.41887 | 0.25280
88 130.85 | 0.33218 | 0.31045 | 0.18369 | 118.90 | 0.39561 | 0.37209 | 0.22016
89 149.96 | 0.28871 | 0.26707 | 0.15492 | 133.75 | 0.34857 | 0.32526 | 0.18868
90 162.49 | 0.24542 | 0.22548 | 0.12823 | 151.51 | 0.30195 | 0.27907 | 0.15871
91 188.32 | 0.20554 | 0.18619 | 0.10381 | 166.40 | 0.25620 | 0.23488 | 0.13096
92 202.56 | 0.16683 | 0.14994 | 0.08196 | 185.55 | 0.21357 | 0.19375 | 0.10591
93 225.06 | 0.13304 | 0.11807 | 0.06327 | 208.98 | 0.17394 | 0.15577 | 0.08348
94 238.53 | 0.10310 | 0.09080 | 0.04771 | 232.17 | 0.13759 | 0.12162 | 0.06390
95 257.39 | 0.07851 | 0.06840 | 0.03523 | 255.71 | 0.10565 | 0.09214 | 0.04746
96 283.97 | 0.05830 | 0.05002 | 0.02526 | 277.59 | 0.07863 | 0.06772 | 0.03420
97 309.15 | 0.04174 | 0.03529 | 0.01747 | 304.10 | 0.05680 | 0.04817 | 0.02385
98 332.80 | 0.02884 | 0.02404 | 0.01167 | 323.08 | 0.03953 | 0.03314 | 0.01609
99 349.08 | 0.01924 | 0.01588 | 0.00756 | 341.42 | 0.02676 | 0.02219 | 0.01056
100 1000.00 | 0.01252 | 0.00626 | 0.00292 | 1000.00 | 0.01762 | 0.00881 | 0.00411
101 0.00000 0.00000

EAL 16.778288 17.586629

= 1) 1.02” (z4+0.5-62) < (Lr?an/lgan)
A= Ville Merild(2019)



o} 2 w0 g 1947d480) A 7| TElE dgee B 5
3, 7 24 25EE A 71K 7|gEE A Axg Be b

AL ARESH HIEC] 4 24 IS EE Vglofg Aol (& 4-3)3 dt

(B 4-3) HZEQ FSEY J|0{A >

ISE 1947 1948 1949 1950 1951 1952 1953
ek 1.00000 | 0.99170 | 0.98689 | 0.98351 | 0.97914 | 0.97552 | 0.97200
A2EAK) | b : : 98351 | 0. : :
ISE 1954 1955 1956 1957 1958 1959 1960
™
7;],?2? AIO() 0.96800 | 0.96344 | 0.96102 | 0.95722 | 0.95404 | 0.94984 | 0.94659
=

A& Finnish Centre for Pensions

AT} ok 71EH°E1 A7} Z] E}Eﬂs_ HY ASTA
£ 60%(7)1& AEAFE 1.57]129 4049 534 71%)9] 42%0] 20804
|FE2 1.142 Roh7tA] siolA =o] 25

£ AR 7L 7H s A o) He asHA HElESA(2021). B4
AFA ] 71 8HQ B s 3o R0, A LHAY
2 LEUA TR AR FolS ZAsH: Welelgit. 1]
ol FoI 1120 F7t0] thshs 2L V|l EAL B R 1
P2 B, R 10] L5 Aol §1L Aok W00 AR
o] o]FIZ}. oledt 200599] ABANHL TR AT A el
AAG hSOE ololAA] BRI, 7|l BASE BEE AFAHt
X A LHE AASHe WFOE B Yk ol uret 2017
30 +3AFL T 3-8V fsk TYNH 2FIE 71719 AFE HHEHE~52

Al 1.5, 953~62A] 1.9, T63~68A] 4.5), 2547t 71& AHA|
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T S R A e e A AR B e
Erﬁyrﬁ?rno's; > -
qu”(,mog;.. e S N e :
64 yrs 3 mos A

RIS vovoenen i T, :
t’r31jn't'="5|'rnrcr'sE A
63 yrs 6 mos o _.-’l"'-
63yr£3mu‘si &

1955 1956 1957 1958 1959 1960 1961 1962
BIRTH YEAR

Z}&: Finnish Centre for Pensions, “Pension reform 2017”
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HE 19 A715P HH A 4.8%9) Aol Lol Hek. &, 2%
B9 AT F7H2S BEItol BE AL AN, 9

o] 2E3) H Fjod AL
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AR AFFoloint FLaAY 1 o] AL W
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o
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Mo 4 r2 1o rfo
ol
o
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E29 AdeFod2 O Y FAIE AT deS AT 24, @A
A F3e

8 2L D7) AT ASRPRO] AAD 84, @ L] s
of AEHP(GIA/ADDE QA A715H 84T Tstel 2
e WAloleka T % ek o] 40] oW BHoIH =Y 9]
LA, BU9) ABRYPA =Y NS B9} =9 B 1 oS
AET 5L 198395 E i 79 19 dFAS 2Yshu(Rtaly
2 67 A60% 19), 19924 AAH oA AF+FAY AF A4
chet 2okt

(B 4-4) SU| 19924 7S O LY M|

— 0O I B Sy |

* alateaARe] Aedd, = [(PxaB)/100]x< [(V; > 5,)/100]/12
P 7§ B S(persdnlicher Vomhundertsatz)
ab,_ | = (BEt,4 +BE, 5+ BEt,Q)/?)
V, 1 7F)A%(Versicherungsjahre)
S, Adeeed € HFESAT 1.5, AgESHE 1.0)
BE, : tA=9] B4-EAHDurchschnitt der Bruttoarbeitsentgelte)

c AlGeEA e, = AR e X ab, 1/O‘Bt7 2

Aw: A5(2014), L ARIHAE Al6d 28 A4 g
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2o =AdFHE(NP)Y] 579 g8 7Iedad Asd &

B Aot &, AR EE =TT F715FA (NQ.-1/NQi2)7F ZAst
of 7|&da 2 Hdast, vz AREdE S7h= Qs o 911 A
o] JAIE Fi& (NQw-2/NQu1)= &AFHIEE AAtste] 7&daH
449 249 5 A58 @ Aol Auz, 1002 HaFUo
0.1%(= BE,_,/ BE, _,) /35 3AIT ol23t 7|&AaH 4 4H2]9] W
Bog 71EdTHY J5Ho] A= ] ZlEdTdo] 2.9% T 551
THSteffen 2002, p.24).
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(F 4-6) S0/ 199211 TN 03 7|ZHFY As

]

BEt—IXNQt—lxNPt—Q
BE, ., NG@ -, NP,

AR, : 7|&2AFY(aktueller Rentenwert)
BE, : t 9% B35 YHDurchschnitt der Bruttoarbeitsentgelte)
NQ, : t Ax9] £UHNettoquote flir Arbeitsentgelt)

NP, t Q=9 &=A3%(Rentennettoquote)

* AR, = AR, | X

e 2452014, B AR A6d BE A A

de o)l 52 U & AT AT R 2R g AdT 27
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SFRALA A 68 Al154% A3Y 12), 459 7HAA] A= tAlE
o] 8% TS FAISkE AS HRE A ot A% 21

4l Fofibr] o] A AE HSHA Fo| 55 SRksH 17’2'—2"15 iy

He Mgttt o714 7129 &Aa(NQ)T7H %

S7H& 7d2 Akl AL, = %5% Ftol| SRl

i‘ﬂ?ﬂ (AVA) E¥=I] 7]01—,%% o5} odq} 2ot WA}

o] Aol 7lEAFdo] stk FHE, AFEAR Ht

o} 7FAa2 AZsto] ABEE R QAR A5t A

Zolgkal & 4= Qlth. o714, A H R Fiof 7
A E RIS FEARE 9 B AlQsto], 19924 A

%711’@-1011*% =PE =A=F(NPY S7He N AHAIgE Aol &

4 Ut

_

(B 4-7) 50| 20014 NS 0)F 7IEAZY A4

BE, ., 1—AVA, ,—RVB, ,
X
BEt—2 ]._AVAt_Q_RVBt_Q

* AR, = AR, _| X

AR, : 71593 N (aktueller Rentenwert)

BE, : t A% Ba-EY(Durchschnitt der Bruttoarbeitsentgelte)
AVA, : t A= 2B AT B =-8(Altersvorsorgeanteil)

RVB, : t Ax=9] FHAF B3 F-E(Rentenversicherungsbeitragssatz)

Am: A35(2014), L ARIHAE Alod €& A A

chet, ojefat AF/HSENE B3k 34 Tl 200410 W71 3713
ofl g 71Ix71 OF 700,000 FABHLL, vl 2 BAYFOE 7]



| oA Ae7iEol E& yETt. 2004% AF7NFoN A= ol A2}
LAY Biss wrgsh] sl X1+7l~é SACSF)E 71E A7 4t
Aof 27184, Y A4S 2005 E5E H8517] A2k}, Eg o
719 F7HH02, FUF HIFEY AHHA . WAste] AgdE ol

O

(B 4-8) S0/ 20041 GI/HS 05 71T A

X 71E95Y

* AR, = AR, _, X WF, X CF, X SF,

% dF Wst 84
 WF, = BE,_,/BE,_,

BE, 1 A2 B 393

% 7|0 & WSt a4

1—AVA,_,—RVB,_,
1—AVA,_,— RVB,_,

« OF, =

AVA, Bl 2B AT RS
RVB, : Zldg H3ag

% A47Fs 1A Mok 84
1— RGi- )+ 1}

'SE:[QX R0,
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a 0.25
TB, TC,
SB, " SC,

7B, : IAAE t AFY] ZAZAZFN

SB, : BAAE t AF 2 714 -5 457 FfFole =P AF

TG, : JAAE t Al FH At SEAR(FATFAN A &
U HAA Adge] SFAE RS B R)

SC IARE t A BHEAF 7HIA] Bdw

Am: A35(2014), L ARIHA Aled &8 A A

RQ, =

20044¥ YA F7H 02 TRlE A&7 8491 SF)E & 5 &

Als] &l B, (SF)= RQYY 57HS] a¥hEZ AadolAl st
= PAlos F4H0] QUh o714, RQ)= A=FFHlE (B4 71
A oulstH o= FHH QAT A|EHGH S F7HEE ol =
Hhodel ZAQIRo] gt REolct oAy A|:FoH|Eo] F7F80]
10%([RQ:-1/RQ:-2=1.10)°]3L, a7} 1.0814H, SF(=1.0*(1-1.1)+1)= 0.9
7b "ot A=R g7 - A ] 10% $715S | 71Edads
10% /\1-71-3 L tﬂ—A]_gg x]—Ea L 740]1-4-. q-u]- ;diﬂx%_gi as 0.252
A-gstal qlof, AA A=RgH7F A A tiH] 10% 7T, A
Al SF(=0.25*(1-1.)+1D& 0.9757}F =11, 71EAaTHL 2.5% A
ot &, (SF)= A=fgH|7t 371845 dad< ZH%}% A5 277
A Q1 Zolek. o714 484 RQIE A=RUYHE= AHstledl, A
Al RQe= AL oJu|ofA] A Fefu|Eo] ofd B2l ofujofA A=
FFHlEZ u)gtt). 412 AHA5] EolttE™, (RQ)= BwARl 71
AL &= thH] W 2Rl gA 520 S =N A= RgHIE oJn|sh=d], of
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(TBi/SByeltt. (TBY)= 2+ Al & AFAFAZS Anlsh, (SB)= 2
A A7 459 Sigdhe B e e 2uleith. o ¢
Aol AT AEA(TBYO] 19 o), 744 45590 a3
ohe @ d=dio] 100%Hdel™ o] vl 1000] €t ou]E A=
H, & 19499 39 A& ALz 1009 =¥ Ad5S F5he

A 10078917 AF3t Aol HER o] Bl Bt A 7idel
g IRV E RQY] R 3 40llA (TCY7H s Al o]
A SEARE vlsiH, (SCo= i A1 Bt A=l shgst
€ 7IAe] HARE ofu|eith. wEbA 21 9 SHAR #Ue ¥
A Hg = 37| qi2el A 7HiA =20l "o = (RQY
oA EAE = 7HA7IREe] AR 2 DY17FIAMl ofet A FA =

Lo

= A& WABHL, TRIZIAZ 7HA; ol = SREERQIoILE vy A
A3 Az Sl sl A T2 T4 28 5 S FEs 243
& FHS AL S 5 Sl 299 Heg gRAeh g 9
o @714 e 2902 AlAstal, BESHE Al=RFRlECAA iE] 4
A HI2)Y S42 78T HFT ez AT} LAY
Hste] e deFd H Edmge] HE fde YAk dHE L
g olth A&7 84 74 ¥ T as S AHHCR 0258
Z-831aL AThal AFSIAH], o] A= B FAA 27t e A2
oty, s A4 =91 Al Hdga A Al FH(20208 714 20%,

20309714 22%)9] B/ S1gt Alibde] oS Foid &= .

s Ao AHale el 57k wigsht, 7lelgo] Sk A
SRopZE Asstd AEAoR A *4 GRS sl WAt
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IP Qa9 AF(P, )= B A- ()AL 741 ASpE G A(F,
. Notional Pension Capital)< B2 A8 9] AFA4( G, Annuity di-

visor)Z U= Zro]tt,

T 4-11) AQEI0] ARSIZZ0!

* P’L = EL/ G’L
« F, - 780 AlFHE A H A ((Notional Pension Capital)

« G,: FIAAI- Y AFAS(Annuity divisor)

Z}&: Swedish Pensions Agency(2020) &-& &} A=)
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2 10| sigst= AaAlae tha 243 2ol EAAHe] 7 tof o A]
1.6%0] sldot= AFo]A&(Advance interest rate)= 543 FEfo]
o} oA 654191 2EE AHY] E2 7]Higrgel 2089 A 1.6%2
Agolxg FA0l s A= Ale7E 17.070] "tk &, o 7|4 E| 2219
Zko] 7|t o2 6541 o] Aol AaZ FE sk A5 6140 =22t S
AA 59 A9 AV EEET, I F $udhe A 644 7159 A
7t S-&HH

(B 4-12) AQEIQ AZH( G, @ Annuity divisor)

1 T 11 X 1
"G =157 > Lﬂ'(ﬂkﬂ*[zk)xﬁ Toler Tz

nk=nX=0

ck=n,n+1, ---n+r

X g%

C Lt AT 109 F AEA 5

A& Swedish Pensions Agency(2020) -8 A&} A7

22 sfidsl= B2 AFe 79l APE APAL FHo|5AS
(AF, : Inheritance Gain Factor), ¥3H|&(FF, : Administrative
Cost Factor), 7§Q19] 7]odH(4, : Contribution Revenue) ¥ £5X]

(7 : Income Index )l 9Jsf A& =t}
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(B 4-13) AYHIQ| 74Ol AHxfHE MZAM(F, : Notional Pension Capital)

c F, =Y AF, X FF, X A, < I,""!

t=1

17
_ZPBdi7Lt71
1+27172—7 i:2337 “"17
IZ2PBifl,t*1
CAF =y
i T T
PB_y -y o
Li71t+Lit
ot i = 60,61, -
Li,t+Li+1’t

1 A
PBd; , : e A7 7
PDB;, : A2AE59] A7 1Y

L, Q7 1089 3 A2 4

B XA, +J,_,
PB,

o3t o] Qg gololA] A4 BAE o 7k Hol2

Y, 1 9= R davlols 3AF & &

N, 19529 71AAF 4(16-64A)

A

A& Swedish Pensions Agency(2020) -8 A=A} A4
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H 4-14) AYHC| #EH|(BT : Balance Ratio)2}
ZMASH(BT* : Damped Balance Ratio)

AT,y + BF _,
.BT:
' Si—
e pre=S1"1 1
3
* AT, = A, x0T,

AT, : tA% 710 Zp4E
BF, : ¥¥ HE(A] 1-43F 9 63} [PAHFY] F A1 7HA))

S s AFEA
A, 1A% FIRA] AARIO] HE g 429

OT, : tdx A7|7t
A& Swedish Pensions Agency(2020) -8 A=A} A4

(H 4-15) AQHIS| ZF¥X|(L : Balance Index)

* B =L X BT}
XBT*, 4

Liiq

* B, =B X 3
=1L XBT*, X BT*, 4

B, 1 tA&9] A B A

L tAE o] AR
BT;* 1 1A= 24wt gH]

Z}&: Swedish Pensions Agency(2020) & x| A7 =]
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(B 4-17) AYHIQ| AZE(S : Pension Liability)

. S, = SP,+ S4,
« SA, = PB*+ IPR, + TP,
* PB*=PB)/ (] /1)

RU,
! De;,+De;y 1+ De;,_
* SP,=BT* % Y U, x12x - .tgl o
i=61

RU,

Z]o.5><(L*N+L*j+u)x1.0161'*1'*1

° Dem = '771 L* s
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i=61,62, ---, RU, where L* py; 1 =0
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SP, » gA] Het ASHA
54, 2 7H4Ael dit AEFA
PB, 1P Ae 7HIAE] e 2
IPR, : 7F4Atel digt

TP, : AR YA oF2 ATP A5 3 244

De;, ¢ 1 APLFY] FAIA A5 Al

A& Swedish Pensions Agency(2020) -8 A=} A4
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