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A2: UN(2025), “World Population Prospects 2024” (ZA4: 2025. 9. 15.).
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A2 UN(2025), “World Population Prospects 2024” (ZA4: 2025. 9. 15.).
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J7 1-5. M7 % 3= 917 Iato|=(2000%) |

Wi popuition by age s e 200
- — - s
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Kt=: UN(2025), “World Population Prospects 2024"(ZAIY: 2025. 9. 15.).

| 73 1-6. M % BBl 917 Tj2H0|=(2025K) I

(& AL &)

Zt=: UN(2025), “World Population Prospects 2024"(ZAH: 2025, 9. 15.).
I O3 1-7. MA 2 $H=9| Q17 m2tn|=(2050H) I

(&2 Al &)
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A2 UN(2025), “World Population Prospects 2024” (ZA4: 2025. 9. 15.).
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st Aok o A A ttthe A5 237 v AA = AL )l 9
A, Rachel and Smith(2015), Carvalho, Ferrero, and Nechio(2016),
Bielecki, Brzoza-Brzezina, and Kolasa(2020), Gagnon, Johannsen,
and Lopez-Salido(2021), Papetti(2021), Carvalho er a/(2025) 59 4
52 AP A% Gt A stk B9 SEEEY s dEe &=
Hot= AEE ASHOE RIS olgt FAIAQl A+t2] S50 w2t
=, #4, 92 5 7959 SHEY S 1o oie ™A oo Higt
=0le s Y=L Qe Ty ANGE 4 g Hae] e, 1
3824 717t et SEEE Y] A9 "t B Youg T A
& A HThE 3G 2] FA12] Meket 11 3112 ofsfiske Ao] AAA ok
T2 Qlo] Hrp Fasithal & 4= it
W b AlAlA 7 BhE =2 1Pt AP s =70
T B0kl IR0 HaPt Sw o] viAle T2 AEe AFEAR
P2 5o B4 A= oA 6] B Holok 53] =9 o5 F40
et At 7B Al (small open economy)] 444 =W 48 o2}
29 34 2 55 o4, 34 A2 25, 229 A ALY o5 5 WY
o] Ul AdFEof nAle dFHo] AA] F=ole E-5kL, o]
Alofl Btgsto] S-EEE 785k = Al vl-$- AlgHAloloh
oo & A= siQ] F=2=9] IF-E WSt} AAHd 582 HHsHHEA,
< ZIRE =7 H] ARdol A SEE R 3508 A =7 A H

7t ¥ (cross-country state space model)& -=5}1l o|& F45}aL
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o] 24 AH 821 Rtgsk= Hloll= A7

o] 2rAslH A Alel37Hstate-space) @ oLt Al

2 (time-varying parameter) VARC] =4 %3, tfEZ O & Lubik and

Matthes(2015), Hamilton er a/(2016)2 AZAF 9] A7) A& FHF

o] &A= A5ttt ol gt A2 SHAT Y FHA HIE WIS
%

9IeHe o] 9lout, o] EH Yol REsiths Ae ol opEoR XA
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B 324 QA4S HHdsH7] 93t A|E& Laubach and Williams(2003,
oo} LW )= IS JAlw P A 407 A S92 HEE 59 A4F
SHUFEE F4oIAt o] WAl AR, BHF4(2013), 284(2014), 4

20020 59 A7 B3 T FURAS 245He o FEHUE LW

A 40 whE B8R0l Atk Aok EARt

olo] gt B¥A AZ+= Lewis and Vazquez-Grande(2017)3 Wynne
and Zhang(2018) 5°] Slt}. ol A=l 718F 8219 AR(1) 8=
TAstAY, A AIS] £ HAIZF o & vhgsto] A FeaE] 89 Y
EE 0|3 19Tk © Yolrt Smets and Wouters(2007), Cardia et
af2015), Del Negro et a/(2017)2 DSGE 1% 5 7212 &8l 379
A2 g1} FAA sfA e A arste shoitt. Tt o]2fet B4l By Ao wt
A7t s g2Hd 4= itk HollA A4 97 8 H

SHH Ferreira and Shousha(2023)2 A e37F 23S o]-&3f AJ4AH], A8
AZFSRIT BIF, P AH4ke] 8 -5, SR EAEE 5ttt 8219
710=E AFH o8 B4, §9] b AMt 359 Wit AA| SEE
2] M52 oF 37%S Adtrtal Btk SASS 15 (IMF 2023) E3E FA
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o|e} Bt 2 Hamilton er a/(2016)2 OECD =7H& iAoz st &
oA SEaEet AASGE 1t AF AR AT AA] gtk 28
2T}, Lunsford and West(2019) GA] v|= Hlo|El & HIF o2 & L&
S71e} 2 HIls SEaE 240 fYuiet FE F= v, 44
GDP &Iy Adag|ek= A #AVE HSEA ety 2453
t}. o]E 3t 222 Hamilton er a/(2016)9] AT S Zolstch

T2y AF7HA 9] £ HiFE vl=olu - 5 AXls SR 3

Hlon, =9 FHeE] 44802 s 4% A= 4oz =
]
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(2013)# Do, Ahn, and Jung(2024)= =2 475 7iG7EA 545 9
oto] WS TSI, Lee er al(2020)7 234, F25(2023)2 8 A
o]FZ WISt A FHTE FES Al=skoinh B A, #.22(2020)
A FE(2022)= 17 17 A SO vR = FFE ZASHAH
+ Lee, Park, and Hwang(2025)= 7H4A AJoi5=71(life-cycle) 2=
o-gsto] 7Hrg o] SV Eike At /b= SHFE 9 FAA skt &

2 29191 ® el v} Qirt.
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convenience yieldE F8 H4E ZFSIL) o= w2 2|7} Al&sh=
T -5/l Higt A B SRRl A RE, 9t o Q1%
ofit A% 3l 4%, B 14, 22 f54 AT He 59 234
2915 W3t

TFAHC® P Apite] Higt Aort Aekd BF FARES HAAMEE
Slujsial A 0 &2 QbAgt Abito] gt =R & 51, ol= =4 59 & st
A7l BAlol S8 EolE oh S vXt & A= ©] convenience
yieldE 418550l AA o] Rl 74X 5 w719 vl =4 7t & At
ojgz AostiL, 7t A9l SYRZ AMESto] i RFS AMESIR of= ]
TFE25 QAN H| O] FE S Aargteh= oA 2wt Sl 117
U convenience yield?] ®d= @713 (H71952) 70| ZFsh7] w0
ol 7] THeHY BRI E AAISH] fliA 7] A B4 i
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o4 F4 B2AL }91S FEs) Uk webA £ AT P A4 3
L ESE AL v FANS BESH B P42 At

Z8% Fe AN 71 B4l G AL a7, 5 A FAA
RN AAH §F 715 B Brolo} Gk Zolek, WA 3 2
FROE ABE7)F 5 AR W 712 2] BgRe] EgEe] 9o
AR AgNH AREIA S BAfolek. ol wfet E A olok 2 ulAY
1§ AARE AR A SRS QP A B0 2Eekal, ol 2 A
GDP ] Bl Aratote] 22 Aol b s e Ayl
e,

A 02 o] AT 19709 che] vhe- e o] BT, 19809 5]
L 3718 Bg0n 19909 Fut ol nl5he] AP AR Aol whet ok

WJ

=

X

A Z4319eh. T2 20089 228 26917 ol vle] AHAR B
s A Bl 27 271517, 2019¥101 19604 o]d) 714 & 5]

Lokt AAE Ferreira and Shousha(2023)2 vl=F =4 2]oj|&= A
A 7] A eHo 2 E8H =Y, BgA, 959 IS oAt S AR
T 2gstaion, o] &4 A& JA] vl A S A®S} AR 2AY=
Haloh. o]of whet 2 Ao Ak 2419 ¥ fIdl vl= w4k 712
2 R ARE 5 A H= ARESHI
QL vl= = 7fjofl gk A Fof| 7]Rket =8 5 AFH o2 S451L, o] A
7] SHa F780) WGttt WA o= FRY QetE - g7t =4 -8
of mzl IF= BA57] el vl AFHY] TIC ARE HIG L2 o= FF7
o] = EAs 4kE0lal o] & AlAl GDP thH] Hle= gHibslint. s o=
A+ Bertaut and Judson(2014)2] ¥rHof uh2t 24 = At
=0 & 229 F8917] o]¥ =YH Dodd-Frank®H ¥} Basel I112} 22
w5 TAZE 2R A5 AT Bf RS Al =4 871 57t
Sk Hof| =51t ofof weh A2 54 BRE S div] Ble=
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Z7otal, A AF-2] HsE-S Bl FFo 711 =35 FH 5Tt E3H
Ferreira and Shousha(2023)2] 91o|A 20164 U= SEAHNFL7}

HUuAIE = (MMFs)ol| =43 74171 Zaheld Heoi JEg B go] 2}
o o5 SAsHAA A 27t STRE i F7HoR AT +AE
A&

olg|gt A 7|¥t £=8+= 1990t SHH7HA|
3712 20109t 58 7141 =9 o] % FZA o= SrfjEqitt. & o|=gt

9 S7PF AR A QRlof oJgt Aol T = flo, & A
= S 83 T8 A #iglo W =X 85 ASH 0 R %L
24 229 QP A 337 8 8191 FAlo A7 SHEE S0 1
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o= 57X

A, 71€84 2 A w37F 1sket HaE A 7It8gEe] Wot
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o|H3t 0] 972 E JI1LE Ferreira and Shousha(2023)3 ZUsHA 22
AHS(20~60A) A HSZ HE QI HEE ARSI

ool MeES HF T4 AH7|HEEME 4714 FAE wgsteE
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1}, dlojE

A SHEY 40l ARE 71E 1170 A-=9] ¥452 Ferreira and
Shousha(2023)9] 121 1= 2T 7IX7HA] dAAste] o853t ol
Zveks] ArgokAtd ol glolE&= 1960WHE 2024¥7H4] 9] §E7] A=E 7]
o 2 F 117h=(25, Ayt divfe, FE2A1Y, &, =290], 7L,
299, 2914, F=, vls)S SR SHE I 8 Mg vt 2

AFEYN E7HISE, BT 4= A% € OECDERE S+
t}. 471 Q1&g o]4 7|H2]+& Consensus Fconomics®] 54 3 7|t A=
ol HAERAl At (4d 9 10 WHE E-&oIth AlA etEfHat 71
&5+ IMFS] 34] &J@kH {31 A (COFER)E ARESIiTt. ©] SA=
o] g2}, f23} S el g sk, = vhe=s), o gejs) Ayt
2o} 294 2 5 2 871 Fof2] B S B ® Fa5f Alsstal itk

A At T SN vl=] F BF FACIA BARA RAE AT
A A R EEE e, ol s AFRY] Yt S R A EALA
(MPSD)OA A si9] g5 w5 Wi kd AME BHE FRe
1960~84d> IMF COFERIA], 19844 o]¥= wl=t A7 TIC A=t
Bertaut and Judson(2014)9] 2% WS &-a5l0] AXISIAH.

A Hekee] A $a4a84iHY, FFAE GDP, 274 72 AREE
GDP & 47HA] X139 B2 E-8oto] AL A Bibd S7He= AolH
. Long Term Productivity Database(LPD) ¥ Conference Board®]
Total Economy Database(TED)o|A At=2& AUt o9 A E= Ferreira
and Shousha(2023)= webA HP ZE(AFY Al 250005 531 471 54
£ FEoI3Ith o] A= 196090l #& 2 Holth7l 19709 &4t

F25] S, ol 44 Wak w5 AXH 20004t 28t 0]F thA] 5}

Moy 328 elaxet oh=o S8=e -+ 37



)

9]4=9]E{(convenience yield)}2 714} 5L w719 0] =3 7F =<
AT =g HOEH, Gilchrist and Zakrajsek(2012)9] WS whet A
%] Qic} 19734 o]%= Lehman/Warga ¥ Merrill Lynch AA&E o835}
37, 1973 o]A2 Moody's Aaa AHT} 209 T17] v] =22 9] =& *}o]
0]-85}99t}. o] ¥4 FA| Ferreira and Shousha(2023)& webA HP E
E|(AFE Alg= 10,0000 530 471 FARES 24 o= A=t ohA]e)
07 QlF3L%xE= UNY “World Population Prospects 2024” 2] 2471521
T Hl=(20~60A I HIF)Z SASIAL g Hp9] 205087149 &4
£ s8aY % A5 85t 71 WMot HiE Hoh ARt A2
Ferreira and Shousha(2023)9] 22}R1 F-Eof ZA|5] A& of qlrt.

S 2 A1) HA AT AR S| B 8 Ax=of Hlsf| 7RE-Eo]
E12] | 917F 571 izl et Bl O]9 HlolH & AREstl e, 7+ ¥
o] St Aol that Erh. WA AYE2 19809 1/477158 2025¢
1/42717HA 9] A1m5 B-&st3lon, B4 IBAEEAF2AL oA E
4 AFE BAGEUT HolEE g2 KOSISVolA 435ttt 1980
| 1/4271578 19994 2/42717H = FA7IE 15 71E SAE, 19999
3/4%7158 20259 1/42717H = 5414 #2522 ©h=7] s 2717 4
F71% BAE ARSI Wb AAE 919 #sto] 71R1% wAIE siE
5171 #1ste] 19999 3/427] o]F-9] & 7HA| SA Atolo] BAE FA45to
19999 3/427] o] 9] Hlol¥ g EAskAnh

AHAFET7HAS 715E] QIZH|olAE-2 19659 1/45715E] 20254 1/487]
71A9] OECD A= S8519.0H, &%) 7|02 S5t Adad=
1964 1/427157¥ 2025\ 1/427 1714 AR&SHIAL, 19994 2/427 | 5-El=
=29 ECOS AlLHofAM =29 7&a 2] AI=E, 1964 145E 199949
3¥7H = FREDE] Discount Rate Zt=Z(INTDSRKRM193N)E AR5 Tt

e SR

i

2) 2417 KOSIS, DB(AMY: 2025. 6. 1.).
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7] Ql&d|o] A 7| A= Consensus Economics?] 5 & 7]dj] Q1&d|o] A&
AmE B F5E ]It
AAY W82 The Conference Board2] Total Economy Database(TED)

oflA T A= S B 2 IS oH, 1951 FE 2024A7HA|9] HloJEl &
Arg-skolnt A2 HAAG A& GDP AAET AIXHE AE GDP AAE,
1931 F 8 ABAMY(TEP) AAESY] B2 & AXtsllth. (17 2-112 24
717k Rb=9] Aibg Hske FAIE 1170 A=) 223} vl wstal Qlot. A
B2 B 247 8419 SA4 HFRE2] 7173olA gt=o] A
7k 0] & 1271 =571 5 7P o, ANl Qe o] Sofl= AhA
o= w2 Faste] A= Hat o R S 7HL e AL ERIg 5
ik

| I8 2-1. B3 MY 5718 FH |

Trend Productivity Growth:
T 1990h1-2024h1
8_

South Korea
2] /\/_’_\

Trend-Productivity
24 Growth
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3 4olE AA8strt HE THAT} 1l WTOR QIS EAY WIS
o] et} SHEIThE o) ThRE L8] $0) AT AR RA 71E AT A
S AP vk ofnlohs th] o] et Aol 47}

(% 2-20 £4 717 95te] AFs 1T 1 &e) kg 117) A=l
S Hast giek. F8 A v e v e oby Aoz 3
o WhEA M B AAESAT H&S 23 ek et 1 ulgol
201492 R O= waA Fasha ek oAl F43 Lt 424
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ofyz} 7]& 201987HA] 9] £41& Z2H19 o|F 7|71 2024 74| &
sl A71 SHFE FA9 1 474 aRl0] Z2H19 o|F R ojFA W}
SFAE=AE ALsh= Aol B Zo] Al 2ot}

2 oA ARERE 57F 7 -3t BES 71E 9] o AIHET
Hl w8 2 7] S35 Al A de 55 A7 SHaEE ¥tk
24 Q21 FAlo et 2 FHEY 2% HAYUSO tiet Kot &2

Lo 1 AUt Bt 7Rttt 7|12 APEL 22 QI R, AAHY, W

FIEE

A= A T =7 3 At Ak=E B85l 7] A

[,
o,
>,
il
N
vy
(0]
=)
ok
),
)
vl
o,
N,
4
rlok
o
1o
Al
o
o
Ay
2,
ol
N,
1o
)
>,
e
it
i

=

8519, o] 2A BI04 AAEC] A24o) 4] 24 Szo] U
F& 2 5 rHe 4% AT Aujo] 7ustel £ meo]

= 2Aj9} 25 7o) A R8-S WA A 0 sl

5 ol & Qi 7} 7k A4 of54o] AIsHe Aol Fei7t A

42 - S2H QIR HSHO| MHAIZRIN BE AAY
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7}, =7} 7F Ael-3-7F 2§ (cross-country state space
model)

WA A oA 7 0] AR, QB 7, B BT ),

&&cyclical) 2% FA(trend) 22 thadt 2ol 34 = Ak

“iel %t 7100 X
el =| 2 g}ﬂ b 14 2-1]
Lit it X,

X, =X, | +ux;, fors€ {u, m [4] 2-2]

AN ;. 750 15, = A7 AAE, AEFOIH, BE FAF 29 &34
T S

2olH X = AYES] FAl°lL, X = A& ol

FAZ o] ‘B3} FA(monetary trend) 2k Sttt o] = A= AGEHA
(A 2-2)& WETA 7Pt A FE|9] B8 FAIE HolAl= A1
x, & A7) A4 FYZF2(longer-run real neutral interest rate) 2 £2

o 2 849 94 Azl k.

ShA wlald 2 AE 7170 v A= 5442 alEste] ddE, JIET
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1# ]

o] A 3= AA 2 T-A AA U A (rest-of-the-world)2] AJ4Hg L
L5 A93 H|Fo] 2715 wiS 288 AESE ZoH | 0|2 B8 A
z

I RIFE 8919 A7 ST 24 79 =E /HEAA 8203 AlA v
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K5 Egolul, 2} AAle) 47|48 ek st P, ol ol
AB-71% Wk A4 74 A% 5 SMIHo) T SRIEHA Mkt 7
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A% 2912 QESTHE AAo] 7]t 53] o] 7b3e S 2 2R

1) A7 238 AZF(neutral real rate)”} 1% A#3Hnormalized) 7}
s, AAB(C,, = 0)T AEFH o), = 0)0] SAIA kS 1| x|#] ko,
AAge) SEr WolA] Ferc, =—1).

2) 974 53} F4(permanent monetary shock)2] E3o] tfst AFHE
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(E[Cy]=0)9] $230] WslA] Pt 7S FAO0E APAR IO FAght

AAE F4(permanent unemployment-rate shock)® Ak

e
gt 7S ETh E[Cy]=—1, E[C;]=0, E[Cy)|=0.

o222 44 S4(stationary shocks)ll i okfiet 22 7=

X% 24 Qlaet si=o 22| - 45
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1) @&7] 53} S4(temporary monetary shock)?] 39 A2 v
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2) &7 =8 &4 (temporary demand shock)9] A AAEL 512A7]
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Change in Neutral Interest Rates Since 1990:South Korea
T T
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[ 2-20041% olefat o] A7) Seae wale] 24acle AvEs
Lo} RoFsIGITh BH) ARSI HlF0] 20154 ol ZaAo]
OlSTHE Mol F2alo] 0|2 V2o 7|7+ Witk WA F2 T
23k 3 A Kk FEE P A0 by 3A A8t Aarge)
#i8l7} 20154 ol :91 5 A} 7|7kol Al 1 GaFelo] 7hastsirks Holtt.
ot B717H M W] o] A 58 WgElo] 1 Eak S ke i
A% A3 Byt Jeiu 3 A vmste] A XS s
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el B 20154 ol Hols FUFEC g 2 AP delom &
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2% 3 ¥A 7|7l $UFE sk aQlolglont § A kil A
% 8910 WG o] A 2o Hla) ThE AL FZhEE FUF
o mIX|= o] FA DekAIA) Slote.

| B 2-2. APIg 3129 37| 5Y32 wat AHLO! |
(9 %p)
T 1990~2014A 2015~244
SA Supply 0.2 0.3
SA Demand -0.5 0.1
Convenience Yield -0.1 0.1
Productivity -0.9 -0.2
Working—age Share 0.8 -0.5
Global Spillover -0.3 -0.2
Other Factors 0.4 0.1
Total Changes -0.4 -0.4
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sl SYae Hel 240900 Aujd FaES Hus] 96 71E B
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Change in Neutral Interest Rates Since 1990:Japan
T T T T

0.1 -

0.05

2]

2

£

£ o

[0}

=)

o]

3

c

[9}

S -0.05

o

-0.1 I Productivity
I Convenience Yield
[ Demand SA
[ Supply SA
[ Working-Age Share
0.15 [ Global Spillovers | —|
Neutral Real Rate

I L I I I
1990 1995 2000 2005 2010 2015 2020 2025

A2 7| B2 FHR| Hele] AYR0l 2a(YUR, 1990:H1~2024H1)2 KAF A
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A Hske] FA4F 2ol 2HE =7PERE (3 2-3]°] AAISHAT. WA ST
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H Ao ZA, FT 50| P ApA] tist 28 gQlo] S 2 5433t
Q9107 HZE QS-S AJARSITE
3} o5 =712} H]

At} o]= thREL] AX=Th= g g 745 AL
7|17k w2 A F7VotchrF 2Ast A9 g o2 HRlrh
olfst FAA4E v o R thS HoAE= HRAMIA EX(counterfactual

analysis)& &oo] Q72 H3LS] HE-S Bt AA|5] £AI5taLAt gk

| B 2-3. 71 37| Su3el Wat 24 26 2 |
(2 %)
T =7}
=4 AL CA DN| EA' JA| NO| NZ| SD| SZ| UK| US| KR| AVG
SA Supply 20 18 19 24 16 15 22 18 20 20 22 17| 19
SA Demand 201 18| 19241 17| 15 23| 18 20| 21| 22| 17| 20
Convenience Yield | 28| 26| 26| 34| 23| 21 32 25| 28| 29 31| 24| 27
Productivity 17122119 4 24 39 6|30 18 18| 13| 9| 18
Working-age Share | 6 | 6 | 11| 7 15 5 9 4 7 5| 5|26 9
Global Spillover 5/6|2 22,24 2 3 3|3 4 3
Other factors 414 45 3 3 4 3|4 443 4

Z 218 FEE= AlL-Australia, CA-Canada, DN-Denmark, EA-Euro Area, JA-Japan, NO-Norway, NZ-New
Zealand, SD-Sweden, SZ-Switzerland, UK-United Kingdom, US-United States, KR-Krea, AVG-simple

cross—country average.
N 1274=9 &7| S2ize] Hat 24 2ol 2UE MA ALt

t}. YA A B X (Counterfactual Analysis)
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A B AN MR A ol Hashe A
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Az w 109 120
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23048 5 98-S ¢4 Atk

4, 24

£ AollA= 202599714 20501 Atel o] FA 3 L gstet o] = IRt i
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Foh A 280] 10%% WolA e ALY A Fol AMdA ARFA| AL, T4}
a-8°] 30% st ol S84kl 202599 BIsh oF 14% Eol=tt.
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1. A7 712

et AAI] AT YRR} QIR Jho] BAE AIE Vs
HES SHOE 1T o]F B3l FF LFP} ot =AM 2=
viEteh AlA 9} 4k 5L - 27t of A WskeA] EAsHaL, ofof High A
AP S EEShe A& SH R ATk

A28 A= det 2L A
=S A8k 2w A2 ol Histe] Zlstich. A3Eeld = et
ARIE 71 &R 2E U O R AR R} 7 It $AE ASHeR £
At} A4 Ae =74 2 B9} AR 2] 7|Rste] Zh=e] Q1

TE7F W99 G0l oE FFe MASAE IR o= IFHL, F7}-

ARL ZF Hlag-9) ARl 7123 FHEFe FAHUT vz A5
A A BA A w0 R % Al QR st StofA] -2
vt} wlae-9) 25 Bk AR A RAE et AHA AAEE
Al

Chor(2010) Eaton and Kortum(2002) Z@A H|Z--9] BF 20
ARISE0 2 2Psto] 714 el A wlae-91e] AH 8jle
2 A5k TYEBS AT & 42 Chor(2010)9] £4E0] 71Htst

of wEAFNA W S-9le] AHR010E TS| LolE| T Uk AR 7]
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>
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MT
Az
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s
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H
)
o
Y

%(task-specific skills)9] 9a-& T=3tcHAutor, Levy, and Murnane
2003; Acemoglu and Autor 2011). A¥71& JFe = g 439 2F7}
Aol A drlt QT E=AE A o2 ST A2, 2 oA e H il
U A T, 17 59, AA| 58 BT B SHoA Sas5iHaL BE
A grow, 53] 113} WA A= 7)1 oS0 WhE S43t AE 5
5k o] g2t 85 A YtiLise and Postel-Vinay 2020). £ Z2 o]
g8l A571&9 iVt FASE nAe JFE B4 7€ A5 259
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A& QItHOhnsorge and Trefler 2007). &3] =71-4 9] v|w
Q-9 FAof Qlo] QAT xR, AFY|<%, 1181 AFe] AWA o FHalo] ¢
S A QlFEz o] 1L 2EUeElE 1Est 293 7F LR oSt

et Akl o] s = B A7 JleH tiiE A del 784

FFE v|AH, EH AAdwolA I Jao] FEHA AL R Agstal et o
£ £9°] Poplawski-Ribeiro(2020)2 114 a3 27} = H4E o]83tH

P
A B2 ANESH] esdo] AFsREsS Aibde Hojndr= 2YE
TE5F3t). Park, Shin, and Kikkawa.(2021)914 = =7 ¥=E o]-8-5}0]
g0l sk es A S7RE0] Aadtial Btk Wu er al(2021)
EQ = WS B8R 242 APFeH, AT APt pE2 Aol
I JAFAE PO RAA s oM TAcks AAYe =2 AF
TH2017)& AX=S SHOE 3 OECD =7F=9 =714 59 AAg
T R A AmE E8ote] AT HIPTE Au]AQ]o] HIs] A2
7P, & vl R S wE Ao s EASH 2y A AA s
AIA A-27F Aol Qe ARelM = B4 =712 AL skt opy
=7} 2H AR AL Rske] Apo], 74 7 ST A9l of B At R g of

9 AL AHEE] Hfo] B HT 9]

2} 3ttt Cai and Stoyanov(2016), Gu and Stoyanov(2019) -2 & ZJof|A]
AAo= AT} 71 WSt AL E2 W71 Cai and Stoyanov(2016)2
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1962~2000¢ 7|7t &%t =74 =9 UF F9F(bilateral trade
flows) AH=E ol-&sto] ARy} YHsHA A 5= FYst, ol=g A
&1 age-specific) 5ol A== Frot ZH=9] Q72 T FTAE-
o] M99 ZA8R F HUS AFHe=E EAsHTt Gu and

Stoyanov(20190% st wEAe A¥If SEw A Y
(adaptability skills)ol 1A FFE Fol 37} 2+ o] 550 ojwl wiake
2SR BT B AT AX, %, A4 59 5 HEAQ 457
&7 Q7R 7 J RG] PIF T 550 ol FFL nIX| LA B
o= B4 H9IS HEh E3 ST A7} 2047] T AR B2

2 olg3to] QIR Wale] B2
O o] BTt 47] A
A2 P2 AATHECH A BIH, SREAE A2E e AT
L go] & 7ot AT, B4 M9lE Seluele] Jukyh 45T
(2023} 917 T30 WHE AHYTE Wato] dhef Bl AT S-fket
AYTE WEkE ALk NG AT AT WHBE Ao Az F
oA B, ol HlFo] steehs wEl AuAgl ol TRRAY
158 Ao 2uE 2ol 499, MY, WEE023)L 1Es
7 3] At A1l AN 18] nl A G BAStec o] At
bt kgl el 18l mIX|: HE BUHOF thRgichs HolA,
AN fARE
. gk B AT A ARE To s o uogE 4o
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2. 24 Xi=

A Ut AlAI A, 79, 71 9 AR E EAI5H] 5l AR
gt A= Y-, EFAA LA3Kcrosswalk), 341 A|129] o] U 4 HAL
1331 AR 0] RHAIRF B WAl A A A o2 A3ttt A4 om St
A AFHLEFRAL T35 AR} BAAEAE 2L, U5 =557
9] AAH R EYT(O*NET: Occupational Information Network), 1]
= AAEA =] FUASAYAAG(NIPA: National Income and Product
Accounts) ¥ TARFAHAIA(FAA: Fixed Assets Accounts), B|= QIGLEA]
9] A GAFS]ZAHACS: American Community Survey), OHA|oF7HE-2-5)
9] TAIGAIAHRFE(ADB-MRIO: Asian Development Bank-Multi
Region Input Output Table), ZAATS] MAAJLAT(UNPP: United
Nations Population Prospects), Z12d 7 ZA A A-AIE Q] Bl Auo]l]
ot st -M A AA FE(PWT: Penn World Table) A}&, ZakA AAAA AL
2(BACI-CEPID?] At=2-52 28313l

71‘ X}E7]» /\]-O] St /\]—04 U] 7(1?:4] Xﬂ7:"‘:—' /\]—.Q.o]—"’ 9\}\01 o] ]9} X]—%
(crosswalk)o] B3t & S0] AA volAzbold FA u]20]A
Al&ohes AGEILERALS] 2008~129 F3-8& FAAEE S=HESARE
5 AR} = A PE A6ARE W2 AL Qlom, 2013~22\ A= 7t
7} Rt EEATA T A 10ARY} = 22 7 Al7ARE ARSskL Sl o]
o & oM SARFTELANA Algdh= 54 AAEES o8t 4 H
A HEE I=HFARIET A 1072 S=HEEAPEF A7A 7I€e=

ml

lI

ADB-MRIO AHIEF-E S HEFAAEF Al 10R} 2 APARREAE 27 o] A]
ARESHE ARATT YA A717] Yol SAIHOIA Aledhe SFEESAIG EF

ZR EFAFFEZ(SIC: International Standard Industrial Classification

T 22 TR BR0| Y

e
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of All Economic Activities) 4%} 77835 7+ AL}, ofAob/fk-2-g)of| A
AFole A EZAJETS}F ADB-MRIO ARIES 7+ AAEE S-851A
t}. o] & &3l & 25709 Ao = FUSto] EA o S A TS Y

A A&kt 18) vl 2w 0] AAFEFE A0l ARESE B 25719 AR+
AA AZst7] Yoll Er|EFAAEF(NAICS: North American Industry
Classification System)2} A EZAIGERF 1+ AAES S-E&5131H

2| JEFO] YA 5HE Yol ul=k O*NET AF=of|A| ARgsh= 20109 E2Z]
AEZ(SOC: Standard Occupational Classification)@} 2-2L1=+9] &
A JEF A7AL 7] AAE FHsHAT ol E fIsl AAI(2023)0014 53t
David Dorn 24741 (0cc1990dd)%} SR JEF A7xF 7+ 42
HE oS 19

5ol digh F = 54 volZ2H ol SAH| A0 A AlEShe A
HEUZFALY] 2008~22E 558§ HAIARIM AR 24 #Eow <
E

;1= AR, A}, BARE AR BSHA o2 HEA] SoIA FY

A2 dusistt B4 St 1¥st B EROIAE 20~604] EE
15~644] AA7P591T S0 2 B4 it Tajsit, 1 o)A G0A] o]
A Aol B A Folgo] e Seluete] S vtads] o) BE
ol 1% Alake =7 ket

AP 5 elo] nest HEE S48 9 g BES Tuo R 419)
8 59] AT} 20~404] Fd HAR) HILS ATt Selutere] 4]

18) 50l B SAEE ARG A7 L7EAR ARG, B4, Fol, A L EAY; 234 D A7
AAE Az Ed 9 SBHAIE A2 HESEEAE AR IS AR S57AF
Az AFE, A2 B2 AR A7) 11]-71‘-%} 7]741 9] A2 573 AR ; 71E
Az L AAEFu] 29 27], 7HA, F7] 2 37124 32U S, ol E H71E A2, d= A
A AAEY; a4 F 924 24 58 9 E"q%} —:*5*}%} ARBAA; AGAHIAY; B
T, 35 E AR ASAHAY; 7, BAY U AEEAAHAY; E5F D 7]E AHIAG.

19) v]= EFEHGEFL} David Dorn A JEF-E A4dst7] sl AR v+ k5B A= olA A&k

FZAFEF(SOC)2} MM A A JEF(COC: Census Occupation Classification) 7+ A EE 0|
23] SOC Z=E COC ZE=& W3st o2, Autor and Dorn(2013), Deming(2017)914 #-&3F A
ZRE o835 COC ZEE ‘0ccl990dd’ TEZ Hgohe IS AR

104 - 328 QI7E Hs0] HAIZME Hatt A



W QIHAEAF L (general human capital intensity)E 73371 Y8l A
A FFA SolA A o] ws2 w2 F AR Bl&2 Alktsteitt.

SEuete] Al R ARRAE AR 28 57 B/SEOA BE
o] 591 Fxlsto] Algsh= 2008~22E AHAHE HAIEEE AYAARRAE(Y
=, A 718 Ag20004 Aot AGE EFAHE T (physical capital
intensity)E 785171 {5l Al BE BAAEAES A QHILEFAL
AR F AR & Uiro] AP AHE-es BlEE EuEte] EAARER
FLE Alkbsitt.

=71 2F vl 248 915 ARS8 NIPA/FAA, ACS, ADB-MRIO, UNPP,
PWT, BACI-CEPII A2 o)A o3 22 HHE 2835199t ADB-MRIO
oflA= 2007~22d 717t B S-EuEte] AR FOPHA], &, o AR
9} 62709 IS FS5E(bilateral trade flows) FEE AUt
ADB-MRIOOA= 20100] 2|2, 200993} 201199 AF&E ©]-83
A H 7 (linear interpolation) 2.2 201041 2] BA XS E&Jct. UNPP
olAl= 2007~194 717k &<t 627] =7} Q1F-9] S AH = ARESIRIT

PWT2Do A= = 7PE AAARAET YA 5 L85 A2-1e5 HE
B SAAEREGS ALtelal, =7PE QAAEA S} JIFE &85l <
AAEREFS S0l SAAEREGT QYRR ET0] 25H
=7k 24t 62719 S92 tiAIskeIT

AIAFHG T2} QIFF2 710 A 412 fIRT A EAARER o A|
Atoll= vl= BAEAES] FHUASAAAAG(NIPA)NA AFE lesAts E

TARAAGFANS) A1 W17 Aule] B W7} 71 SAA ARARS

il

20) =123 =91 B/SE, W A= (AFY: 2025. 7. 30.).

20) s duo]ot thsta, AAFARCGEAL: 2025. 6. 1.).

22) PWTY] AZAEA](H41: heo)= Barro and Lee(2013), Cohen and Soto(2007), Cohen and
Leker(2014) X-=2} Psacharopoulos(1994)9] w8432 $9& %X (returns to education
by educational attainment)& ©]-8-5f gt =7} Q17-9] ANHQl WEFEE A5=35t A,

HAE 22 Q2D
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£
1o
x
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ol-g-5to] | AHE-1e5 HIE-S AAIRITE23) AR QIARREY R Akt
+ IPUMS USAZHE Bl HZE vl QIF-A152] A QAR FAF AFm ol A]
WSSO u]ZER1 HAAFERITE HEOE Hgsto] HARE 4= oiv] 4
A EAF HIES ARSI

BACI-CEPII259] Gravity A=A 35 5801 ARG &, =7F 1t &
24 A, A AN #A, 35 S A5 5 YR o
2 8= BAHSE Atk

oA AAFRE} QIR 7He] TAIE EA7tol glo] A R1e ek
i3t Q19 1A 59
A 5ol tolof e} 2 Egith= A2 de] A ok X 99
8} it w2 ThefRt Q1A 582 BE AT AFF o] % HESHAY
HE Gl Egols AR Adolstthe Ao] BEA| AL §lrt.20 & o]y

o uet o 257|148 ofu] 45 o] HolE 4 Ui Wi, T2

oflt
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A
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S
rn‘.’.
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T (task-specific skill intensity) 7'@& ©
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23) AAE ALA A 22 = vl FAREAS] NIPA Table 6.5D, Full-Time Equivalent
Employees by Industry(A4 Y: 2025. 9. 10.)E, A RIZHAR|9] @Y7} 7|& &AL AFEA
E2 FAA Table 3.1E “Current-Cost Net Stock of Private Equipment by Industry” (A4 ¥:
2025. 9. 9)& AFESIS.

24) IPUMS USA(2025), DB(HAL: 2025. 9. 10.).

25) mFA NAFA AL, DBEMD: 2025. 6. 1.).

26) Hartshorne and Germine(2015), pp. 433-443.
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ATt v 9]0 w| X = Y AolsHA Y o=

FAF R AHdE ARV EHAEE S5 Slof vt 2 AXE
ok WA vE =5 AES O*NET AtmolAl AE 714 AHE 43
t}.27) 718] 31 Acemoglu and Autor(2011)2] ®¥H4Jof w2} O*NET 15.1 At&
o] A = YW E vl o g 2|4 (compositive index) FEZ 1=
5}IT}.28) 914 538 A4 Acemoglu and Autor(2011)0f|4] ARE-SH HHE:
QIR 5 A (routine cognitive)?} H|HFHEQIA]|EA53H & (non-routine

cognitive analytical)E B O 745t WF52L HHEEqw R

or

53 (non-routine cognitive interpersonal)& &-&5}tt AAs3-2 vt

EAASHAE(routine  manual)@t  BEHEQIX| 52 A X (non-routine

manual physical)?] B#o & F=3519th [E 4-11%= 422 O*NET ¥
q

TE G A0R RIA] 52 FoH AL, FHE 24 9 S, e, AF

27) O*NET 15.1- 201049 7<€°f 20009 SOC 7]¥te & F71H 15.0 20109 SOC 7|§ke& o]
Egt 259 O*NET2 A GAIRE BE 19 671€ollA] 2d F=9] A7} lo] £ Aol 4] O*NET
15.12 471719 A §4 891 200899 A B4 452 g3ittal & = Q= V= 5B A=,
AAH B EJI(O*NET)(HEAML: 2025. 6. 1.)].

28) O*NET ¥+E29] ‘importance’ FYX|7} L5 T2 A= & 7] =5 A F8Knormalization)sto] T
St o2 AMY 7F B4 0, EEHA} 1S 7 =& E&ESKstudentization)3t A Y.

MY 22 QR0 o=l ¢ 2 2 - 107

e



| B 4-1. 27|12 Mg HE I

AR|lE O*NET ==

4.A.2.a.4 Analyzing data/information

4.A.2.b.2 Thinking creatively
olx| S 4.A4.a.1 Interpreting information for others
4.C.3.b.4 Importance of being exact or accurate
4.C.3.b.7 Importance of repeating the same tasks
4.C.3.b.8 Structured v. Unstructured work (reverse)
4.A.4.a.4 Establishing and maintaining personal relationships
4.A.4.b.4 Guiding, directing and motivating subordinates
4.A.4.b.5 Coaching/developing others
4.A.3.a.3 Controlling machines and processes

El

qu
or
il

4.C.2.d.1.i Spend time making repetitive motions
4.C.3.d.3 Pace determined by speed of equipment
1.A.2.a.2 Manual dexterity
1.A.1.f.1 Spatial orientation
4.A.3.a.4 Operating vehicles, mechanized devices, or equipment
4.C.2.d.1.g Spend time using hands to handle, control or feel
objects, tools or controls
Az 012 =SE4=, O*NET(ZHMY: 2025. 6. 9.).

A 53

A2 AEet Aot o]t &9li= O*NET 7|¥t AFEAAE Ut
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OIX| 53 A9 AeiR
1 HEEMN
2 2g/=8
3 e LS NI LS,
4 o2, EUY U AFIEXIMH|A
5 SATH| HEY
12 53 ALY Al
! o, BAY U ABI=AINHIAY
2 /2801
3 TSAMHIAY
4 7o
5 25}/7|Et MHIAS
AF| 53 ALY Aotz
! 7[E} RIEQ/ARIS FH| $212
2 NS/IISHIZ HxY
3 S/MRE HMEY
4 =/2/01%]
5 1X124/247BHE HZY

Rz SAY, NHEIZZA, 338 DNMR(ENL: 2025. 6. 12).
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4o 2% 42, oI 1L Y 94 5, 1T 58, A4 5
2 BE A4 SuoA Fasich Bl £d04 HEA gror], 53] 17
slot s A 7219 o]0 w2} 7he) Fote] chrh ¥rE A

2HLise and Postel-Vinay 2020).
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2 63.71MZ A A F 718 Lok Atdetelt. e e, Hd
50l 59.6%= A A § w2 Sl shke HE/ AR/ Fe7171/37]
AR A2 h2 Bt o] AAl 58S B_E AR 19k sAlof Hat ol
o] A 5= AR Jht}. o] 4G S i€ 1Y HIS (AR oMPH =
56.9%= A A Wt ] 2 w5E2] I ARE L85kl .

BAEE HIF0] B2 TS SHeR VIS dE | AR HAE
AuET, Iutol A FIP7HA] HlEo] 7HE 2 AT A&

/Al /S AR A BI7EAY] 11.2%E AAISHAL 3. o] A

2 F7P7HA] O] o] Wot, ik Aefel AuArt giEE s 2
£ 30k Hl AREL Ee AR &/ A/ HEA el 7 FE
HAA 875 AFTle 1T YR diY A 1R Y Hdes
0.481=% A HvS A3lRttt. vHd QA 5= AA 58 Jdee 42
-1.518, -1.1702.% 4t o[3} oIt} AP g SHoIA 2H, sfig 4]
o] tiE U HISZ 42.8%= WAL HeH(48.2%) et thas W2 Wk, AW
1Y BF2 39.6%= 24 B (38.1%)H T} =T
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A $E0] F7Ioh= Aol AN webA 15t SHoAE wsI7g A,
H 5 AHAEE fAo = 2ol FOoRE FoT A 0F HAlr),
St AxYolde AATY, X7, 12 EXAE gt Bt
2 =24 goj7t sk, BleduAlR ol s iRsE T A4 Hehs
Qe £x7 8o Zl0 8 W) ol L2yt 13t S SolAx
H 915 fAoIL 22 AES A& o= siad 4= k.
URAEFO & 2 Aol A 235t A SHAE T S S s gl el =
Ofstara} ghek, WA £ o] AL AEj A (static)ol2H= HolA 13} 5
S A 7hed H AMYGT R Wske] mow g Tes) 714
Ql A7} o]Fol A Helck. 3t &2 7o) BAjo] 7|42l gl 2%t A4
o] A& AUth= HL Aol F-sfiof gttt ol & ¥ #9277
Atz HSHE Reithd, GRITA 7 E2A5HA Ht. B3 £ o] B4
1 v Eslo] whE =944 F2o] HIl &
=S ESE 2 oA UNPP A4=9] o]-8-2 93t 59
AFS AF7IE FEFY YR ARSSHRloU, 9t st AAE o
7IES G AAE AR S Bt AT o
ES =7t 7 5 o]Foly eEitol g st 291S e 4= S o]
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1. M2

oA = S AR /T 1 g SkR QIs] i ARG} B2 A S5 Al

ot 7kt ¥ 133 S vE 7HEE Aotk F47 o 19sk= A
AZ3A R ARS] SAF0] et Y v A= A, G A&7
A(fiscal sustainability)o] v]A]= 3= & Ao 2 A=} oo FHZE =
oA 9] agstz QI A dof| thsfiA B A7} o] Foi AL glom,
1A% 713 AR A&7 SEidhe FAE e okl Adjolt
A, SEUEE Hloju 228 QIFE HIkE S o= Esto] S
A7 Aol vAE YFE AT A BA &2 AAol & &4, <l

F Hoh= 9] AR 22 Al A B34 9t @At 2l

t}. 3], ojejet Az Laluakit] QTR Wk ofjat 2R @A
0] QF7E WSO E AL e S Qs FEel v, F2d A7z

ofo]l & Aol A Thet A g et SEH AR B P S T
sto] 29 Q2 a7t f-Euzt AR 9] A&7l viAls dd=
ool Af sttt D'Erasmo, Mendoza, and Zhang(2016)2] 238-& =4
3% 9 Apmo] 9| 4R 7Rgske] QIR WS 9 T1R QIS Al
2 #5o] Ao H(fiscal space)oll PIR= YIS AR o]t P
A AYE BEUE IR Helohs Aol f2luete] 471 AAl-
78 A& et AAPEE T&stalAt gtk

:él‘ﬁll-N
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ol A FATE 1P3tE QIS Wl gH| 7 W2 A ks Al e
™, T ARGH O] S7HA7E B% 7HEE Agolghs A FA9] ARl
2Rl o 4 AT E 5-1 ). = @RgR= Bi7Hs19H15~64A41) 100
goll et 6541 ol AT HlE(%)S UEi= ARE Pk A+
100780 F-Fafiof & 654 ol/de] A1+ ¢, & FAFsATY] BAA

< Yephdied], o] Ll RGH|E 20229 71E 24.6%01H, 203640+
50%% "ol 51.1%% 7153k, 2067'd0l= 100%E 901 100.1%E 715
Ao E AYH). o= & 20679 FATFRIT 170] IFRJAF 18 7
Fafiok sh= Aol 2 A 02 HMGHth= ou| 2 BA7heRlT9] FAIA Ft
o] A &otd AL = aAdHr.

AFT29] FAT 1 Sh= ARt AR A FJFS v Aoz ol E]
H, E3] AA 9] A&7FsA(fiscal sustainability)o] v]A]= 8371 & A0
2 aldEet. A9 A&7Hs/3E S5k WHlole o2 ZHA7F Zle Y,
F2 GDP tiH] S7pH1E&o] 7dsl7] ofgle FAARI JSAE Uerd

S A9 A&7Fs/do] YIS AA7F Ak & 4= Qleh 19973 =9
GDP thH] 7R &S 11.1%2 Fe ol o, Ad 2097 Wzt A&
o7 F7kste] 202190l 46.9%F 715SHATHLE 5-2 3a).30) At
U HAE FHehs AT AP ksaw AR A A A
A AEE AaA7E SOl LG JAF F7t e 84| A& 71 B3R
AHFAE A ZE Aoz o FEH, o] 2 Qs =9 7 FHIE&E A
ARl FSAIE olofzd Ao w Agdnt. dA =9 F7F|FH1E&2 OECD

[¢]

30 SRS GDP ] F7HRHDDY B8-S L], S/ S, o o
Selet 149 ATAGOR 2, YT, FAATFEBAZ P A AT
of gelg,

TEE B2 QES R A - 131



=7FE3} Blalste] 2 52 ofUA|Th 20194 7|E 9] =R RS

2 37.9%(°lst YRHR BA 7|2)&E B2(237.1%), °l2e°oK132.2%), 7]
=(104.3%), ZFA(98.4%), 2HR1(97.1%), 7HHTH89.9%), B=1(86.8%),
=A(61.7%) & AR=FHL} B2 Fo|},

| T2 5-1. B1R0| AmoH| Hy |

110
100
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0
1980 1990 2000 2010 2020 2030 2040 2050 2060 2070

Z LLHROH|= MATESOIRL(15~6440) 1000 CHSH 65M| O TR HIS(%)S LIEH.
X SAE, FRHeEA2020~2070E)(A4Y: 2025, 9. 1.).

gho] Th9 WH Q1T TS SES ks o] TR G uh
27 448 A02 ot 7| A HR(2020) 29 BTl o] F
5 Q4402 453te] 206049 F/THK(LWYR 71D)0] 62.4%2
128 Aoz Auska glek. v FoleAPgAA2022)% 206049] F7b
AR Zo] 161%E 715 202 AYSHA ek A% 242 7| AAx0]
A 430] 42 ojx)7} utgwlo] 91 FsAlo] S Tefstu, 206017t

A9 FARH G G A 7SR AYS 2 YT 7RsHo] F A

N

132 - 224 77X Hal] AAZHNA Skt A



I 13 5-2. 8t=9| ZIIMBH|E F0| I
50
40
30
20

10

2000 2005 2010 2015 2020

F =/IFEE2 GDP o] =7IR(01)Y Bi2s LEH.
RE 7SS SRIWY, 27IRRD1): 1997~2021 DB(ZML: 2025. 9. 1.).

38 Q1 279 Eale} Qo] Tesk S ohet A Ao R

£ WS Qi 0% WekEth UNS| 20244 179ES okt (19
5-310] mh, A7) Q1 F7PAE B WA AuoiA7] Alastel 20804
FAREL ST Q7 P4Vt AP J1ed, dYTE B R 1%
g 702 oLk UNS Aol 917 Ak ABE R34 2 8

ro

o] griHoE Setetere] W HlFo] A AA| FEE AL ofmst,
G obxlole] Q17 7hIQS Tejstu, Selutete) Fa moATha
ol B3, AR, §3, Seolilol 549 Q7 e nshe 1Y
HrhE 6g 3435 olold 7hs Aol 2 Ao At Setere] B
Ahao] Q7R Waks Selutet Aol 2749l ek 71 o drt
AsE A, FARdolt 36 A 5 Eo) 7 GFL 72 7154
< 3o T Aoltt.

it ol
o o2
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i
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| 7Y 5-3. MPlS| HASE 97 49 HIZ |

<PFHBE AT 2> <PEHSE A7 HIB>

— -0-14H ——1554k oo 65M] 0|4
0-14M 91T m15.644 ¢ T -~ g5H| O] 4 01T (%) °

U0 ) a0

12,000

10,000 e T

8,000

B
:

6,000 n

4,000
2 R

2,000

0 - T T T T T T T T T 0 T T T T T T T - T
2010 2020 2030 2040 2050 2060 2070 2080 2090 2100 2010 2020 2030 2040 2050 2060 2070 2080 2090 2100

At&: UN(2025), “World Population Prospects 2024”; SILHZKIGTL(2024)0114 XHRIL.

olo] & AFoA= ZEH AFTE} A (fiscal space)d] BAE =&
Ao e FF 47 APBH A AFEH ] tig AAE E=&stalat
ot AR AH L A71Z 07 R|&7sSHsustainable) AH-9] AA|AQl F7}F
FALSY ogS S4ske Moz, 7HEA9] 43Hdebt limit) @[]
=7HA 0] ARLE Qi A of 22 Fo13 @A o] ZA|A st
A AAE S7HEC] 2 7FsHAIE B7Fshe A A(fiscal gap)at &,
AR S7REE SAI7F o] Rl o= 7] Aol 2t A
Alstoll A F7H4R1 A A& o8-S F7Iske 7ol

AgodS SAY dle 2ATAS HAU=E ST o A2 7Fstt 3
tiete] Z7HRA S7HE 82 8ot 8%t Ale Ul meE W2 Al
EoA= 2AIE0] 71 = AR, A& Qo] FE5] =OoHAH Aot
A AR Q8] 23517 2A|}do] asty] o] Ao Aol &
At (Laffer effect)= AAISI, Alg Ul Te ZAIA ] Agto] 24
SRR AlE S 53l S7HIE o Sl =7HRAS] ol Aol &4
k= olrh, FAIF o &2 2 AtoA] SAE Y A FHRJAFFAE vH

et

134 - 32 17T Ha1O| AAIZAA Y AN



o FREY BAL B9 SEolA] Q7T Halh Aol el mlX dge
bk S111(019)HE Q7R Walol T2 o] % v
wiole B0 Meshs Ao Q7TE Mele] S ZHIH 0% wYo)
SIJSIAL QLo QI A7 ol HAIH 0.2 Hielu Al glotehs &
A} Slek. Wl o] mgol A7 274 AAL, 1112(2023)9) ZYo]
A AARAE AP AT(15~64A)2t THATGA] oD FA Ao
7 7R, A% AAITEA2000~709)9] FALHE B8l
Q7T Bshh A golle] Al Jake B Weks] etk AhE o]
2RIt 2o WAH 02 JITTRE Wl S ATTE Wslof ;e
Al 0] Ao} 3A Lheh, Aol ABAT ol WA 24 b
o] AR H}. o] BPOAE BATHSATE LA
2 Q17 TSl e A AT ol wet Ageieo] 27
s}, chat sl9]o] Qs Wakitel wet Zje] Agelzlo] oA uhe:
F Al e TEERS T ARATE A A e Aow

om

mlm
g
)
st

ol

Wt £t 22 A7} Seluete] Ageldel A5 4
22 53] JFL F 715HL W 2P BEIN] BAS Sy

H Ao A ARgdh= PHE2 D'Erasmo, Mendonza, and Zhang(2016)
4 o5 383 AR, 51%1L(2023)9] HHES JNAste] SuEte] QI+t
T2 H5lof| mhE A oiy o] ¥MSkE F4ksl= Zlo]t}. D'Erasmo Mendonza,
and Zhang(2016)°14+= e Lutt ;E"ﬁé(dynamic general equilibrium
model)& &-&5to] AHoq S Alibsk= HHES AASHL doH, 573L
(2019)= D’Erasmo Mendonza, and Zhang(2016)9] PR 2 o)A T 2] A
Fis et FHo] A3 Fe-2 &Asto] ’h=9] Al of=le ALt
gk B} it} 51712(2019)0] WEH QIR W= QIS o] A EH| 5ol A

71408 15%p A5 A5 AR AAE AAStlA = A4 ol =o] GDP
Bl 50~80%0l Bt Ao 2 FAFUE Tu H&dt viel o], oj5 A

Hod 22 QAR 3= Ay - 135



ATl = A= HaP7F BHY = A] AU o] A= BlFol| Higt 71
= & AR FHERE QIE el Rk E o] itk SHAIZE U 9
At} D’Erasmo Mendonza, and Zhang(2016)9|4= Ql-4-% HI} HHY
wA] ekgto, 517L(2019)004 = Kol BAIX L ® AFEE HEYSHA|
231 o] AR & BT WSS B3l QTR HSk] JkE 1HH A 0 & wiofstal
Ut JAFFZE BAIH O & vhdet AR, 51315(2023)2] A+ A3k= H
% F2 A S Uetdl=tl, SAH AT ACIA A QltE ¥
S PAIF o ® Bt 392 AR olE> 20199 GDP ] 5.9%°1 &3t
Ao R A 2 AFolME B TR o] FE HAIR LR
grdoh= AR, 513718(2023)8] LS E-8ots, FAFS AHd-E Bot
Ze 8 Y= IFFE M A oY v|A = s

£ AFollA= AAE, 31705(2023)014 9 Zol 7HA o] 4 d=s B ks
ATH(15~64M)2F LFRJTH65A] o1& FEshe A= IF+%
Aoz wrgdeitt. ot 249 #Hold HAFAIE 7Pt AR, SIS
(2023)3h= €2, 257 22 LYo RPS T SR E Y JF
ol Zuio] Al ARl vtgE 78S ol T WA AR 257 24
2o 7P AlE SEAR] 7ML 719, A 2E AL B9 FEes I,
7Hle a8=tis] 7192 ol& SHSkE S8kl A7-2] At eF4 o] 7]
FEHEEe AL 7SI B3 GAlels vl digh E2HdAde] glof 2E
BAFAZE v E S| dSTal 7HgstA:. i T e s

L 5Ol EASS AT, EASAS PROHE W, TPATE 2 2

il
o,
ol

(¢]

O

fr
Mo
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T2 7H5to] e AaEY ks ASAE B Y=t 3HdE, 712
o, AR A& 52 12ste] 1gATolA AgEHe 1909 oA E(ey
< AR AFONAl AFEE 1909 oA E(e)) Ht Aokal 7Pgete &
AFolA QA2 Hshe Aar(p,) SR} il E9] BlS(),) |
ofujsi, Q-2 Hslof| mE A Hake Am tE A= 7l
A9 g Q] Aol & Qulgitt. QIR 9 IFFE WSS AAS] WY
St Akt SHAM LG (overlapping generation model)S 7-5310]
k= 7o) o] Aol o, A of g 49 Bl dS Aktsto] w7 9434
O 2 Qe AT FeRITS] HlFo] HsHA St WA o= Q1% HStE
B F2¥ AAL offof AEtth=S St

re

~—

é‘fa

Q.

e

it

7k 7HA

7HA(household)i= 15~644]2] 47 Fs-Q1-Hy)2F 6541 o)/l 1=+
(0= =Y, 7Hl= BAEE SHE Slsl 4H], =55+, F4F 2|7t
59 &S AR 7 U A FeRIFEY] BIS A, LY HIS
-2 ARt A FsRlT e 258 gE Bl e AhSS ¥4 kv
SAIE ERoks BH, IR 2ERITE 2555 oFA Yo lesa
SAIE HHoHA G AoR 7Pgeitt B3 ARl QI HSE §rgst
7] 918l 2 Wl 7HA19] = = 7RI

2t 7119 A e ofHet ol A oljitt

[4] 5-1]

19 = A2 AR AT TR T0] AH)E LR, o AT 9]

Moy 228 Qe o= Ay - 137



719 s Yt (= ARl s EiE UERY, P AF
© 2HUITE T aES oA 2B R 89 ks d 022 UE
T e &I 4] iH] of7ke] T84S UEtlE deEtE R =
>u g0l 9F2 = = AL k2557718 A4 d(labor-augmenting
productivity)?] $7H&2 Y, [4] 5-1]°f Yehd E83re =577t
3 Aoz Fgotd JHiz 7leE ]

7MY 252 B Fs A2 R E 9| esas, 719 A4S, ol
a50z F4H ot ka5 diside beaSAl(n)E Bk
£ drfiaSe] M= AEESA(R)E G A7 1Y AT
off tek ol RIS} F2 A4 ef9} e 2 7T, 7HAI= wi7] Foixl 253t
oA 2Hl(e, ), =5aa,), FAHz,), ABI7FsE(m)9] F= 275 =
A(d)g Foiedeh. 2o qsiss FEQ] MRS Rt FANA
A= Adole 2= AR FAGEA, )2 A4 A =e 26 Adb,)
o] glom, oj" Aol o 7]of 19AE Tl - th 71o] &B|A] 1
S AlEE Btk 2oz 7Pt 419 7HA2 ¢ (< 1), LRERe] 7
<= ¢'2 7Pl wet =Aleh AN RRE 9] e 47 1/g,— 19k
/g —1=2 FoHrt. 2} 7HA| 9] &5 e S Wt ofAtAI R4 offiet 2

o] b},

N

A+7) NG+ =)&) +a,+ 0 +v)(gd, ., + b, )

< y 0 [4] 5-2]
=(1—n) \wl, +(1—7)rmk, + 016k +d,+\e! +(1—),)el

Al (5-2)9] ojabA|ekal E3 LmR Tt Ao QHYStE PR Ve
Hoj k. w, o} r = 42w 1890l gk A Ada3 A2 1d-9of] gt
Ad AEAA R (rental rate of capita)E YEFHATE Mendoza, Tesar,

and Zhang(2014)Z %5k YABAQl Au]7Fs-E(capacity utilization)S

138 - 22 A7 12l AAZHNA Skt AIAE



7Pl w7l ol A2 Fk,) T D m)E 71900 dHfish= A
o 73ttt WAZHR! Hul7HEES 7HYsHE APATES mek oA
A0 A7HIAE((m,))2 oFefiet Zo] AR|7ksEC] &St AVt E
o] FE&FE AA| 7MIZHEC] HoHA= A oE 7Hgsitt.
m;"
§(m,) = X()X—t (xo>1,x; >0) [4] 5-3]
1
A A2 A7HIA it A3 A (tax allowance) ®412 WHgsto]
FAAE (residential capital)= A Qg ZHE9] AX()o] ThafiAT X 7+
7V A ASAIE A8, A7HIAER AA A7HIZEC] ofd ALY A
B2 (book value)ol] A-85H= AT 520] 7S (5)S 71435} 3D

2ol 49| A& WAL ofefe} Zo] AT

A+ )k, =Q=0(m )k, +x,— ok, 1.k my) [4] 5-4]

% L+ )k k(15(mt))kt — 2 Zkt [4] 5-5]
t

¢ (ky 41 kpmy) =
919] A% e BRIl A0 R st FeR slEEo] . =
oAl £2t 2ol AA F29] FA Yt FASHA UERLA SHe s AHE
57 4o B 2085 wrgstglon, 7R B9 2guH8-2
[4] 5-519F Zo] 7FEtt. [4] 5-51014] nie A 2L IFE F+=
siehu|Ejo]n, 2= QYA EjolA] ARLo] 2Au]go] 0o HxE Thet= uE)

31 Mendoza, Tesar, and Zhang(2014)°l14 A5E AAE WA Au7MeEx A2 A7Hdztel of
St A A Al gt 7Hg-2 AHEAEol tiet A (capital tax base)9] EH2l /o] @A FAKGHA Lt
ehtA 517] 18kl

Moy 228 Qe et=0 A - 139



o] 2 AgoA0] SA-AHE ule(a/k)S B8] Fch
olAo] 8-g Fqsle] olefet 2ol 0] wBIhSt BEAIS HoNY 5

ek,

. Eﬁ )\[%
t=0 1

maX{ . -0

90 -k
6 lsmyx kg g ydy 4 ,}

=0

S.t.

A+r)Ne/+0=N)e)+x,+ A +v)qd, . +¢'b 1)
=1 —7m) w,l, + 1 —7)rm,k, + 07,0k, +d, +b, + N\l + (1— X, )e?

Atk =Q=00m )k, +x,— o (ky g,k my)

( ) X1
é Li, X
0 Xl

(T + ke — (1= 60m, )k, :
Fr —z| Kk

¢(l€f+1’kt7mf) =

|3

shole] FHAE Fhe] At A 2 ACkRAsH BYEEE Fof
sfaled, afe] AR wee Aot FAH O A HE LA HIF 5
et h9le] Mt Fif W] M asterisk, + }& FolH EAISR], 24

o} 2R} $5) SASO R WHEAA Aola] ep=t).

140 - 328 QI7E Hs0] HAIZGME Hatt A



. 7149

LuEAQ1 A G AT Aol Mot FAHA & Aol A e SE 2 i 7]
A(representative firm}a 7P 7HA7F di7] 7140A 3t A<
Yish= AgolBg 7|4 7] o]& FHiEtE 9o B agt whE =)
AE(k)E ddiskes Aoz 7PstH, I A3 7199 A= AEA 24
(static problem)Z T<=3HET}

UHFA1Q1 Cobb-Douglas B4tgtE 71510 offje} 2ol AikelrE u

ERd <= QJr},
v = f(LH)= (K () 4 5-7]
7| ot LEAE HujL-2 YeRAT)

o2l W8 Fgsto] offiet ol wi7] 7149 ol& Stiet £AIE 9

% Sk

et

maxgy (’ff )ka(l{)a —w,tf =,k [4] 5-8]

779] EA9 nkTIA = shele) 719 FUet ol Sst EAlo] w
sieka bR,

Hio% 228 Ol aet 5120 [y -« 141



o A%

AE7E A BoE 1993 BRAIE(g,)T 10T o] AAE(ef, )= A Al
A=A (d) TS S5 22 ol G0 51dH, 712, AT
He A& 52 Lste] L ATolA AF = 199 oA IE(e))2 ks
IFNA A F == 107 oA E(ef) ot AL 7Rt 1913 FRAIE2
A 0z FojR| e R 7| a-detrol ZSHA] 7| wizol 7
o] A Bl 480l Y= vIAIA et 2AI U2 2B, TS, ARda
SHZRE o] fho = HoHnt HRAE0] 2AYET Z B P
ALY LS 5 T 0] #oAH, HRAIE0] 2AY RS A2
3¢ e AR R E S SR S0l

olFe] Y82 Fdsto] wi7] ofeet o] AR AA| kAl S & 4= AUth
1, (g, + el +(1=))ed) +d [4] 5-9]

=u (TN + (1 =N)e) +rw\l, =+ 7, (rm, —08) k, + (1+7)q,d?, )

[4] 5-919] 5 oA FA 2 ka7t i oz ok FHI= 7]
<=5 0] Aot G cAtAeRA 9] a2 R FAE, 2 AR T4
< YEHA. =4(e) FlF2 2 7 e o= FolE Al v, HRo] =
ALY )2 S W2 ol

- AR o] AR S 25H oot ol 4l HEd 4 Qo

df = p, 1+ y)gqd] . = )
welr.O\el + (=X, )el )+ rw Ml + 1 (rymy, — 06k, [4] 5-10]
— (g, + \el + (1= X,)ed)]

A

(2] 5-1019] 22 7RI SRS e, S-S 71247452
£ Uehdith. wheba 7] 2478527 A B 7R R E01EA] HH 7]

B
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A7gA17F ek =7l = soluAl €

mi7] (4] 5-1019] 7 AflitA|eFA] o] wEEH LAl s 2k F R} Ponzi
scheme O & HH7} A& 0 2 (45 LPsl= 4 ARATS A& 7hs
SHA| o ®, A&7t FRAVE S BT flsiAde AR clAtAl kA
tjE0] o}ge} Z-& No-Ponzi-Game ZAE 7|2 Holgfof 3t} 32)

71
lim (1 Jrr)T(HqTﬂ-)d”TH =0 for allt=0,1,2, --- [4] 5-11]
T oo i=0
[4] 5-9]9] A5 oAA| QAL §HE st [4] 5-11]19] No-Ponzi-Game

dj = Z]o 1+’Y [quJrHrl
j=

=1

t+j [/'\-11 5_12]

where

pbyy ;= /~Lt+j[7-c()‘t+jc?+j+ 1- )\t+j)C?+j)+let+j)‘t+jlt+j

+ 7 (TtJrjmtJrj - Gg)ktﬂ‘ - (gtJrj + )‘t+j6i/+j +(1- >\t+]‘)€?+]‘)]

[4} 5-12]9] IGBC 2 1719] =755 HehliH, 932 o=l 7|24
Ao FA7IA - et &, RAH ] A&7Fs5H] AsiAl: t7]
O] H7FAYFL] Fo] 7] o] % Wl 7|2 F 4R BA7HA] F} Zotof g
Ojm|gict.

Sle) AHE S HRoh AT ACkEAC] Ashs Ao st A
2% T2 BRI TR R AeS At the 280 FYEAL F

32) = 7] Adefop & A Aeigel et Y A= SAEgo s 2Id 4= 9lo, o3t 7
9] FAEgo] JYs| A&== S BE AH2 A&7 @A ", Ponzi schemeo] T,
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) 82} o] FYo vl JeS WS Wk

FHUNAEEYY 32 o A2 IeEATFP(competitive
equilibrium)©.&2 A oJ&k 4= Qltt. A=) ¥ HH (asterisk, *x )7t P=H
22 §9]o] W4l M E Eo) ¥4y HHT YA EL oFos
2012 kg, bysdo, {gielrer ), ki boodi gl el F el * ) SiolA ofee]
27 1~3& TEA7 = S0} 7 HS0] glo|t)

b

A A 0 f g 1®
- TR {c?7cf7lf’mt"rf’kt+1’dt+1’lt’k{’dt+l}t:0 L
X o0k 7% X K Lk X gfx X g*}oo
{c;/ L R G R t=0

. Xk X w|®
- 7]‘7—1%.“!‘ {wtvrtvqtth Ty QG 4y }t=0

(241 1) Fol 74 Sslol] St 217} 79} 71909) 245} 54

- ol AR (w1 gnqq ) BOIA A1) S
WL A} se) mRo] digl [4] 5-619) 7HA BgSehst BAle)

El

- QAR {w,rpw, o} S I K KT e
af9] o ol (4] 5-819] 719 ole-Tdst BA12] 24 3.

)
jul

(FA 2) FARA 7MW {w,rpqow, 7 g0 a7} Bl HR-S] ALY
T, )7 AR gRel §9) PR mRd] die (4] 5-9]9] HR oflAb
A|9FAlT} [A] 5-11]9] No-Ponzi-Game 2AS SAJ9) TEEA1Z.
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(&4 3) w71 4709] APg7gAt 24001 -
- xR L = N =1
- AR ARG gk, = K ot m RS =R
- A A
(mgke)' () = 1IN + (=X +a, + g,
(ut m, k*)l_a*(ut*)\t*lt*)a* =u NGNS 42t 4]

- = A
pdy = df pd, =df -t dS =dit b+ pth =0

uh, mgo] HAsk 24 ° AL A

94 1915 ARAE 222(y,), 1915 o] AAZ 22(el, )2 7] A
FAEHAL 7Hg5taL, B Q] Raolr) st 271 bAoA ARt
B E(m)2 12 F5t3Knormalization)dt}. EZE 1772 27] QHE S H
oA DA T, A )R FAEE AR 7RIty Byl m4sirt
20199 7€l g aYEE A2 1S uf o|FA AT HISe] ¢
AotA FAIE T 7o) thar Bld A Aoy, Kol Akt sl E7Fugt
7o &yt

SHA A (dynamic Laffer curve) E&S Y= ZA& Hslo
T 25 PEAHE ALISte] 271 PFAAHICE 25 QHE/AFE] Ate] o o] 3 F
E(transition path)ollA 71244522 FA7HA] &= Alitsfof jit}. 7]
PFAHEONA FF2Q1 2AE a7 TS W) BAl= M= HEH =
FHA WH ==, AdoigS AN dls 271 P9 A28 oF
BHI(EE FH) Ate]9] o] FA = oA 71 2AAIE AltetaL, |
71 712475 A o] AA7HA & ARt o] @AZHA] $HE, =7HiFHlE
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O] AJ3hell A @A =7HFRle= Ash Al of =l o] Alte] HFA o
iz == Zo|,

2|F AN S WS = AL ] fIsl =017l mietiE, Q1T+
FZ(uA), 197 FRAE $2(g,), 1909 ol AAE 2(ef; ef) Stoll S
FAHIOIA 9 2 A3}t 2 olfjet o] EEHTh 2AlS Wkt R
1993 ARAE $(g,), 197 oIAAE el ) W71 DA 7A€
ohal 7Pgeih. ot 27] QgAdEleks thEA WAARl ARl7bsE(m )&
7Hggte. 2% PAEIONA QTR AR () 2R A EE A
07 7Pt 2o A= 2F PYAEICIA 9] /IR 20708 T (E
A7 AFFA 718) 22 YA FAET AL 7R

S84 HojgA(dynamic Laffer curve) Z&& YalA= A& W3l
T2 2F PEAHIE Atste] 271 FAAHEIRE 2% QHY S E] Ate] o] o] 3
E(transition path)ollA 7|2 4=2] 2] AA7HA] S AlLtslof gt 21
ofAq]= Chen, Imrohoroglu, and Imrohoroglu(2007), Kehoe and
Prescott(2002), 3131%(2019) 52 ABFATA ARERE WAS F-85t
o|PAF R WAHSES ARt £119] HofA= o ESHA
of glomw, Folxl 27| HAH At (k) 2F WALE AAETFHk),

ojfFZoA Y] A3} 2UAES AYLHA LR 55t o]F FA
of WEA7= WSS AALS 248 EXA(deterministic) T4 0.8

ALrSHA .

J

£

O
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4. 2ol Ac|BY0]

2y gt 7|IZk2 1dew AAsiy Ae|Holde] 7|&e] He dxe
F214199] Fgo] W= A] %2 2019902 At £ Aol 9] mEt
s A © ZJ3 FH5H oM 2= metvE el @ 2] oF
JIH 233 FA A SAE B85t 2AHE wEvEHE A2
LY T 24 EE metvE R 2] 225 243 s Agd
7, @A A9 Atz =R AR 9 AltE s ot EE Eeb, W A| atEt
U E2 27| PgAE oA P2 | 2er 23 A FA9] A=E S

o= Bgle] AYEE vetlEE APkt
7t Y3 5851 24 s uvetuH

Rt FHetA RolA 2 EE gebrlE= (3 5-1]00 AAE]
HA AA 9379 =(0)= D' Erasmo, Mendoza, and Zhang(2016) %
T8 ARGAE AT AREShe 22 st a-83rollA of7tof o
ot 7}4](a)= Mendoza and Tesar(1998)& Zr1s}ta] 2.6750L.2 A5}
AL, EFASEEES UEhe AR Y gl tiet 7FsA(e)=
Penn World Table 10.0133)9]4 20199 $H29] L =AEHH]E(0.5173)
= skt A 71 B 7R 1%= 7Hdskginh. B4 24T
oflA FAF 2H|8-0 2 A sk st E ()2 A7 ol ditt AR2a=
TAES YEHY = Z=te|H(0)= D' Erasmo, Mendoza, and Zhang(2016)
= Zarsto] 747k 29} 0.28 AL, AHAE(r), mehSAE(r), A=
AEAIE(n)2 3X%(2019)F FaLst] Z42F 11.15%, 23.22%, 16.30%%
A9 3935)

33) EconData, Penn World Table 10.01(EAY: 2025. 9. 1.).
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B99] A77E WEE LRl 75402 BHs Q1T 180 5
A% AR TEA(2020~20704) A2E A8 ALt or] [185-4)
o} o] Uehd. Q174 AR AAATEAY 154] o A4S A8
slo] Agslglon], Aejndolde] /EAEl 20199 71E0R A5
(oo = ST, AHS AT H1&L BAR AHATEANA 154 AT
] 15~644] QT B 5E ALg o] AAtstoict

AR Aejudolae sole] AolT At FUst A TES AL
9= A0 Fhgstel, BALRCH Ate] HolE 9 ERshs
Sjoic}. 2ot AHQ) elHeo] o] ez 54 Aol TR Fiek30

34) 3172(2019)9] A& A4 -2 Mendoza, Razin, and Teasr(1994)9] 28 gt Ao A&
SHAOZA, 4] AL, PE.L: Zrzto] o5l 2] 295 Al (revenue statistics)2t 5““174]2*

& 01310 AlUtax base)t Ae(tax revenuelg AXST, A o] Aol v HRAEL
=9k g9

35) Al &o] YuHA QI H7RAIE(10%)2 A3IoHL, ks AhEAEo] BAAZQ Z2AEA S-S A3ttt
= AHo] 3 %—’F pIs= Ei‘%HJ-Oﬂfﬂ—J AHAE F7AE of 2t 7H%/\‘3Vﬂ 5 "“I A A=
£ 5 §hste Zﬂ AHE Zlo| B & BIMAES DR Ad3lok= Ao] B7HsoHA] g TS & R4
9] LEAEAE E’L‘S O‘E‘Jr AZRARE 59 E2AE L5 ZFoto] A/4H Zo|Bg Het
&9l :L§ }\ﬂg}_;l_l:}- 2 7o] gAgS ukgl,

36) 01 , AE T 0] U A] 7 Krest of the world)& AAsk= 74, vl=, F=, Y&, EU

8 19 RS Tejslel 54§ AP0k B4 o] 98
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| E 5-1. R} S ZWsE TR0l |

If2f0lE] il 2 HlZ

_ D’Erasmo, Mendoza, and
o HUE | 2

Zhang(2016)
a o710l Chst 715X 2.675 Mendoza and Tesar(1998)
ikt
Penn World Table 10.01*2|
SASEHE . 5
e =BASEHE 05173 2019 25|
y oIz Wiy BTtg 0.01 7Hs

D’Erasmo, Mendoza, and

Zhang(2016)
D’Erasmo, Mendoza, and
ZI7IAZH0| S RAHERAS ZHIE 0.2 ' ’
0 A CHSE KK jig Zhang(2016)
Mg
T, AHIME 0.1115 51ZIS(2019)
T =SAEME 0.2322 5T12(2019)
T 2LEME 0.1630 51%12(2019)
olaE
EAA E2HOITZA(2020~2070E)**,
16N Ol Q-1 AAE -
i | Ol 2 Vi 201949 QI74E 12 FFaH
A MAMTESQIF(15~64M) HIE AAE SAE HQITEA((2020~20701)**

Xt&: * EconData, Penn World Table 10.01; ** SAE, &2liel7%2(2020~2070E)(QE Xiz9| ZM: 2025.
9. 1) B Ly HjT2tof 21zt YAJE
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| T2 5-4. THOIN| 21749t MAMTHSOIT HIS |

QURA(Q019E=1, &) --u- BATHSOIT HIS(%, 9)

0.9

0.8

07 1 1 1 1 1 1 40
2020 2030 2040 2050 2060 2070

T DM Q= 20190 QS 12 Frislol BARL
fﬁ SAE(2021), HRIREA(2020~2070)(ZAM: 2025. 9. 1.).

U 239 RH 23S AR 2R H = Tt H

29| P 2T @A AA Q) BAE 8ot A== metvEe
(3 5-2]°0 A= o] 9lom, AejBeo]dE ) AHgE EA FAo A=
[ 5-3]9) AJA=o] Atk HA D’ Erasmo, Mendoza, and Zhang(2016)&
xSl FRIA] A7VIAE(0)S 27] P9 Az ET At
3 7HEE(5= 3(m) = 6(1) = xo/x,). AR F2-GDP ¥l&(z/y)
<1 0.3268% AHE-GDP Hl&(k/1)3] 4.19582 &-8310] 0.05792 445}
At A7 el =3k w1l )2k = ARI7FsE(m)ol tigt
27] QPAAE 242 &-8-sto] 742 0.09637 1.6634% AR A4S
24 AR AB) = ARkl Higt 7] HdE 20S &8st

7] PS04 FAF 288 00 & FHE= wiet
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A FRAZE(g,)2 FRAZ-GDP B(0.1726) 22| 7] HgA}
ol A2l 1919 GDP %40.7399)& AR&3te] 0.1277= 2A=H Ut E3F =
7] BB oA oA E-GDP HIE&S (e/y), = HE e NA 2 25 A3t
AL 27 (resource constraint) @ FHF AR R4S E-8-519] 0.0679
2 AR AT 27] POl M) 15~64A100 thgh 1915 o] AR Z(ef)Tt
65A] ool thet 1919 oA &(ef)= 22 0.03052 0.1431=2 ALHE Y
th. 6541 o)/ g Qltol gt o] A &0l B A YEhE g 35 m oY
Al QIFE MK LGS = QI8 A FEo] § AX= HIFo = 2-E5H €
t}.37)

| B 5-2. B39| 2|=0l42 U5H AISE S |
Ifefojef Ba 2 il
Penn World Table 10.012]
EX-GDP Hlg 0.3268
zly = & 20194 2|
SHE2BETAY X SRUCRIHEE),
XH=-GDP HIg 4.1958 .
kly * & 20194 44
) Penn World Table 10.012]
MEX|=- H|S
gly HRXIS-GDP HIg 0.1726 20194 2]
rev/y HE4Q-GDP Hg 0.2458 | 2019t GDP CHt| 447 IZITEE)
d/y MESR-GDP Hig 0.3640 201941 7SS |2
.| OSAl Ot 16~64M19] 191 S8 1218 SHOPHAS
e®/e? . 4.697 h -
OIMAIE HIZ (EHE 7S 8=XIZAL 2019)

K= EconData(2019), “Penn World Table 10.017; $t=28(2019), S2AN, ZRUCHAIHEE, EA4H(2019), 72
BEXZMEE RZO| HMY: 2025. 9. 1), 7I2HEE(2020).

37) BT ARG NS e 92, o7, B 5 A% AREo RS 8831e] 15~64412}654] o4
Q170] Afo]% Ssahs Zlo] §S 1 9}54 1YY AoR A7, ol T4 AT UAE.
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tol ZHE= Ti2H|E

INEETS

o
Al

m2}o|E

0.0579

0.0963

Xo

1.6634

X1

0.9805

0.0779

2 Oi2t0|H

At ZEHIS 2

E
-

0.1277

90
(e/y)o

0.0670

Z-GDP H|g

OTR|

0.0305

(15~64A)

=
=

Z7| PYME] 101Z OFX]

ey

0.1431

(64AI+)

AR 191t O|MX|E

| orgs

7

=

€o

R A A,

£ A2} 897k 9] o

, 271 Z3A°IA

NJr

A2 (symmetric) A

o] oM 44719] 257t SEAABA LY

o gl

3

T, SA1%

AU Q & Hols

=
jLs

= AUEE 7]

R

745

=
=

1 A

S|
(=}

2 QIR 30| A ZH Fakat AAL

o
=
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mlo

THA S8 AU LU R QI 27t EolE0L 13} o] ol A= A4E
QtE W3l AU Q& 7Pgsto] £ AU Qo) tigh HOAY e §
aff QI3 Wste] JkE SgslotaiA} gt

A3t vie} o] AluE] o1 AP Al nAE JF A /g
o8 ZAHE} Ao S5 YeiMe 271 gl A AleS st
ANAE W ol A=7A] AF 7hs 7 27EIRTE $7F B AckeAlE Al
AboHA ==, 7HsE Alg 23 gl ol & FHHEIH B 5
e o s UehfA Hch Ao Algo] 23S B3 248 = 3
= F7HE AARHAA AA(Z7] P3AAEN Y 7R 2 W ke A
oozt Prgstr| = gitt.

WA [128 5-51 JAF727F 20199 2004 fAEE 7|& AU 8
7Fgstel Akt SEiEE I Ee 1302 e Aot B ASA ST} A}
EAEAES BT 2T 4 e A0S g Zlo|ng 224 W49
2 Xo| ofd FuZH(affer hil))Q] 2 T} HuZLHO] 713} =
2 A3 (summit)?] Eol7h BIE F7H 07 e 5= Ql= 7R 2O
GDP tiH] H|F, & A oJ(fiscal space)= UEFH= Aot} Akt A3, =
TAEAET ARAEAES B 2oke 499 Agoge 7Ede
2019'99] GDP thH] 432% W= F#4kdT) ol 5 ASAE-S oF 32%p,

AFEAEAES OF 24%p Aol 24 7Hst px]o|tt. A& g o] o] 24
A= 7R A8 7hs gk FF0l £ A0l AL, e ASAET A
AEAE0] AAZ o]FA IAFHTHH AHETFold 4H] Fo] FHohs Ao

&

>,

Q.
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I 72 5-5. SHIHZH - 7|&F ALIE| I

(1% 5-613} [1¥ 5-7]12 2 = BAEAET AHEAENSTHS Z7H
B Sl th8dt B8 & AR & 1Al YA Alg2 A E otk
A5t S =54 (Dynamic Laffer curve)Z AR 235 180 =
Uebd Zojtt, 24 23, ke AEARTHS 2Goks A 7T A9 A
g0l 20199 GDP HiH] 361% HOIZ F4t=H, o] LEASAES
37%p B QMO 2 DAE 5 e A0 UEhydth AEAEAETHS
Z7golke A4S A oke 499 A= GDP thH] 215% WLl &2 S=4ts]
om, ol AHEASAEE 34%p FTOEN ST = A1 AR A
ZE . F 7R AES BF AT 5 e 99 [1F 5-519] -0 vla,

22} 9 74 A Eehe 2SR ARE FHHTHs FolA Agolo] 4%

=

EQE I THA] AlE B o =] EANE wiAIRE HA g A ol wish ZiRd



pad)
I
=
I
z

o A2 HAFAE 7 RS B2l FHHEHSAS Yt
A 2ol Blgf leEwasAlEe] sHiH IS Ffole Y #ol7t
GDP t®] oF 5%p, AHE4SAE2] FHHH =S4 7370l oF 2%p = W
Al A Ao 2s 9] Fio] AT 4% oMLl AlE gL
2 olaf Q40 SAYAMI o] Lol a2 T8RS E5) 59 JEos
A& 271 ol Zoluw, FHaFA o] Hs| ALFAE 7Hshs 7B35-2
Agofgo] aFoluul o YA 4= Ao siAT 4 Aot

| 2356 =SASHEO SHALTMN - 71Z ALRIS, HMZH vs. HuzH |

500
400
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100

0
-100 10 15 ) 25 30 35 40 45 50 55 60 65 70 75

-200
-300
-400

— W BR ----- B4 B
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| 32 57 N2ASHES SHATEM - JIF ALRIS, HAZH vs. HgEH |

400
300
200
100
0
-100

-200
-300
-400

— B - HAHZA

Nz 2YS H3010 KA AY A,

theo g Ql7z7} 20194 4202 WA Ao| ohfel, BAHC] 4
QATEAE F§3lo] ML 7P AT wish Aluel 2.0 Ans et
W 0] (717 5-8lo]e}. TdollAle] SIA] 412 (1% 5-6] @ [ 5-71004
U 712 AU 00| AT ek, Z.28 A4e A7 TR} 5
3o] ZA R ASHYrhs 7Pt o) ARhe trehdith. el 4] 27)
o TYL 77t A7t TAE] YT AAHSAT HE W
1

(2, T8t Lolupar QI Ze Lol Ohe AR, 12T A7Sut

sfoka AR AT HI5S TAE Aol Seen TS et 1
Yol & 4 9ol Q740 ok Sefew T4 91x)e] mjx: Fpol
ajugh whe, ARSI M%) 74, 2 TSk SeE T AL Role
27 @ A0 tehdt, Q17 Wt A9 AFelBe wEAEA LT 7
BAZAE QAFS W= TmEelEiehE GDP fiu] 22%2 FHE=d), ol
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ARe] A B RS, 2 Y] HlBol el o A1 %e] GDP
g vl So) A4 5 AeelA] BABOIA AP th A2 Mabrh
Aol 49, ol el AL Atk T 4T BT FEE
Loluthe 202 4T 5 gtk

ﬂ
lo
oL}
0ok
AT
=02
|

| 13 5-8. QFRE

Q2 3} HMIFSQI BB Hat
400 400
300 300
200 200

100

O L
-100 -100 7
200 200
300 -300 /"\
~400 4

00
1015 20 25 30 35 40 45 50 55 60 65 70 75 1015 20 25 30 35 40 45 50 55 60 65 70 75

DY e 20199 QE 12 FHrElslo] BAR
fﬁ 3 EEHO‘?Tﬁ|(2020~2070'—ﬁ)(7gk_,ﬂ%': 2026. 9. 1.).

9l PRl &0) 2418 S71e} ol s whe sk o8] Selueto] A
HAR0] RE T ek Fgeka gk v, T2 Aol A et
7R EH 8o Fa = o] Hj$- e S0 7 Aol FHen e ek
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A Aol o] Foht serlg Tk ek

7 d5He 4% w8 2 A 5718 sk f2uete] A og>
Aol digk 2 -8 flol B AEAS 28E ez TSI B
7l ofEle Ao wddn, FAY AFT27F A" B8 )] A
StollAs GDP HiH] 400%E A3lohs w2 &2 A=l e Aoz
HHER oY, SAEE vt F8 7| H0A d|Sshe AAY F4% A7+

O}x 2

N

I % 9 B ARt Soluks 202 ek, olefet Aol
FREES

—[u:
o9
o
-
&2
=
u
Y
M
2
in
Ir
g
o~
% -
N
fu
N
O
ﬂoL
rir
pats
o

AR AR50 711510} Pt SRS SR Aol WT A4S
olg 4B PalM MRS QehE 2R FEAY AR B B4 &
27} 912 ol5 ol ufet Fjel A AEe] £AIB|E7} o] Rojx| 1, o]
QU S H R AR AR B AT 5 U 2ASYY R0

oFa 4 Sk Aol

oA BHE £ AR Webh P 44 Wo] A

w3, A Al B wlo] Gl T AAI0) 4SS T o,
H

248 B3 APAE F71S FFE101 WA} ke Aol

o
Ho
AL
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283 oItk AZo] F7H5H: W A% 5 ARFYE S7AIZ oA
ARG 520 A5AS G5 AT ZasAT, TR0 BE BURY
APAEE Fol3 A2 TRoSHEIE LB ASFoRA FH7|How
A2 S7H80] T $208 F5H) S FAStEE eo] U
f3tch peE. 53] oAz BaA] F7lte] 25 A% Aol Ba.
) Hhg317] ofele Ago] WS AL Heid Ny Wast glo
199 5ol thestol 47 AT Aaleks 229 w14 APAES A
3w ol e Azo] nABHA RES 4717 BRuE ST A2 Thh
3 S, ol AA ol oA A Pe-gol e A 2
St e A145he Zlo] sheashck AR,

upAgo 2 B AL] A) el HAISIIA Gk S4B oA =
FASA 2 ARASA 3t F4 olne DAL B WA SOz
S 2 Alof oA 88 Tefsh Ealdck EaF BAeIAE 27
of A ohlet A4t ERF EABFEE, F77E KAt vzt B AL ot
A 4 Qi of el WdskA] RAcks BAVE £t BAsro R 22y
2ol B2 AU 12 2eF Aeln ol e FPstA Zocks 4
Eoh 2 Q70 AT F 5 Uk olet WES FF A4 A7 B

SERL RS

N

A

N
N,
\
o
pa)
o
ol
S~
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B gL 2 9 22 AT Hebh ARG HAE Gere P
71, o] A3E HhEoR | 4] ANSA A UniEch
95 2aRe ket ol Al 7M. 80K 4 Stk HA, )
QPR BAEA] 1A FFL HAF(S-UARE)S Lehie 2 201
L AR A7 29, 40~500he 34 29102 A8 stert 701 ol Fol
chil 22} 2.0l0 2 Hetel AYAQl Aoj] sjglo] Uehgeh. £4, 2=
¥ QIR BAEAO] FIAE R S Q7] g g U
ERdeh. ol A AAH 1Yobt 2R A% 9 24 7Y, FAFY 5 o9
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H QIFEIEI} Aol vl S 32 F4 FEIRE AoFsto] 43tk
AGE A HIFS 24 AHSE ARSSHH F4dloF & Al5=9] 7h4=7t
o=, ol2fet 7S Bl AT ASE 3= Fwith 0~441, 5~9
A, e, 70~74A1, 75+A1R R 5A &) QA HIS(py, J =1, )9 ©
sPFE5HS(y,)0l BlAE G e)S 34517 99l ot 22 BES 1
Eii=g

o,

<]

o
o

J
Y, = zjajpj]t + 0z, +e [4] 6-4]

Jj=1

oA71A, z;, €= BAASLE QA ougitt. Q1 v Alg(a)E T
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1}, dlojE

2 AFolAE= 1980~2023E 717t & 18771= A= HduolHE 5
Sttt dlofE 7H8Ad 9 =7PE o] @4 l8{sto] IMF External Balance
Assessment(EBA) #410] 3= = 5270 =M%= 2370, A18= 297=%)
AR E ARERITHAOD [ 6-112 AFTEANA AR EH= 8 W59 7|2 &
AGE HojEth $5Ha= GDP HiH| A4=rAlolaL, =8 iz =
ANFFZE(d, . dy. dy) FEE JAFTZ(d], dy. dp)7F AR FE 29
ol A= GDP tiH] =t &*H4E, A 7R ()= GDP H¥] GDP), GDP 4=
A%, GDP 7, tii= GDP A, a8/, FA7N8=, ARA-A,

oA, A aghgo] 2o

40) 2 B0l Z3tE =7l R AEH Yo}, L AE o} Wy|of|, ittt A, A|Z&=Hrlo} dat,
e, oA B9 J2A, 7, ofdd:lE, oA, ojgEol, A&, 3, WA|E, YEHE,
dd, w29)o], FHE, ZEEZ, AHRQL A, A9)A, F27]d, G, vl o2 EY, Bt
4, F=, Yo} T2 FEDE, i, AZu|Alof, TeolAlol, RE2d, oF| A, HF, F
21, 2jAof, Folme|7hg3l=t, ARl =, FU A, $F3o], 2Aloh o|HE, HEFH O R F 52
Jh=. AR 9 2152 IMF 7]&0 ahet E53HIMF(2023), “Groups and Aggregates Inform
ation”(FMY: 2025. 9. 22.)].
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e HER| LSS BEFUA Z[NZ| Z[R|
(GDP CHH]) Z&=X| 2,068 -0.00714 | 0.043852 -0.2056 0.28753
d1 2,288 -1.27122 | 1.230841 -3.69743 | 1.519366
d2 2,288 -22.2439 | 19.77002 &= -58.4586 | 28.19617
ol d3 2,288 -336.036 | 285.1732 | -827.862 459.3
X d1* 2,288 -2.04071 0.402261 -2.6051 -1.3002
dz* 2,288 -34.7195 | 5965262 | -42.5818 | -23.1799
d3* 2,288 -517.515 | 79.99026 &= -618.418 | -356.537
(GDP CHH]) Z=CHRIXRAM 1,954 0.08789 0.178349 | -0.64131 0.746935
Ol= Chel GDP 2,260 0.06847 0.156976 | 0.000783 1
GDP d¥E Y 2,265 0.031483 | 0.034591 -0.145 0.246
GDP 908 -0.00497 | 0.028889 -0.1839 0.1103
Y= GDP 2,227 -0.00496 | 0.010382 -0.0616 0.026002
ML 2,119 0.60291 0.374462 0 1
FANYE 2,221 0.659253 | 0.368735 | 0.115457 | 2.501085
RSL N RS RN 1,797 -0.02722 | 0.039026 | -0.32108 0.25453
=0IXtE 1,170 0.066487 | 0.043023 &= -0.00525 | 0.287583
In(HEAHSSE) 1,695 4587634 | 0.189764 | 3.736856 | 5.598053
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A= Al B v S ke BRI S ek R F et Ry

WL B Q) OR folekA FEIR ol FEAE RS B3 ARG
3} PAZAISS 3 W ek A AR o]0} 4 YL Mol

92 247 94 PO gho 2T AR JR BE| 4,
A%0] ONAA L ofulste, ARe) AFAAo] SHERE B} 57
= Uehde slstelnt thduto s ol 44 A AREL AR
Sof8HA] glo, B Ao AR 1l ARG BIsH] ofwet,

O

| B 6-2. g 2719 Q9TEY DRt A44X ZHRO! By Z |
7= 2% (1) 23 (2) 2% Q) 23 4)
. -0.300%* -0.244% -0.521%* -0.418*
0.112) (0.106) (0.234) (0.234)
0.0421%* 0.0309** 0.0710%* 0.0505*
d2
(0.0170) (0.0151) (0.0295) (0.0279)
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BER| 2,068 5565 2,068 555
2274 52 20 52 20
=1 1) () 92 Standard errors in parentheses.
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Executive
Summary

Global Demography and the Macroeconomy:
Impacts and Policy Implications

Sang-Ha Yoon, Hyo Sang Kim, Jiheum Yeon, Jung Eun Yoon, Yena Song,
Jiyun Lee, Sangyup Choi, and Jinwook Hur

As the world undergoes a demographic transition characterized
by simultaneous low fertility and population aging, Korea is
experiencing this shift at a particularly rapid pace. These
demographic changes are triggering extensive structural
transformations across interest rates, growth, industrial structure,
government finances, and external balances. This report
quantitatively evaluates the impact of global demographic changes
on five pillars of the Korean economy—neutral interest rates,
productivity, industry and trade, public finance, and external sector
—and presents integrated policy responses.

Chapter 2 demonstrates through a cross-country state-space
model that Korea's long-term neutral interest rate has been
structurally  declining. Productivity slowdown, demographic

transition (around 2015), and global safe asset supply-demand
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dynamics and their spillover channels have been identified as the
primary determinants, with Korea's neutral rate continuing its
downward trend even after COVID-19. Incorporating future
domestic and global demographic projections, the neutral rate is
likely to face additional downward pressure in the medium to long
term.

Chapter 3 utilizes growth accounting and an OLG model to
analyze how population aging reduces total factor productivity and
output through decreased intangible asset investment efficiency.
The analysis shows that a 10 percentage point decline in efficiency
reduces TFP by 2%, while a 20 percentage point decline results in a
10% decrease in TFP and 6% in gross output, with even greater
impacts at a 30 percentage point decline. However, low
international interest rates in an open economy partially buffer
these shocks through capital deepening, reducing the impact from
13% to 4% for TFP and from 14% to 4% for gross output even under
extreme assumptions.

Chapter 4 demonstrates how the interaction between task skill
intensity and age structure reshapes comparative advantages in
trade. In a counterfactual scenario where only Korea ages,
competitiveness risks increase in labor-intensive manufacturing.
However, when considering simultaneous global aging, relative
strengths may emerge in cognitive and technology-intensive
manufacturing. The analysis confirms that sectors with higher
shares of young and college-educated workers and greater capital

intensity in equipment and intellectual property show significant
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correlation with export shares.

Chapter 5 shows that demographic changes alone will rapidly
increase mandatory spending and reduce fiscal space, concluding
that ensuring fiscal sustainability through tax increases alone is
infeasible. In an open economy, the possibility of capital flight
following capital income tax increases must also be considered,
necessitating a medium- to long-term framework centered on
expenditure efficiency, structural adjustment, and fiscal discipline.

Chapter 6 confirms through panel and polynomial age structure
models that domestic demographics have nonlinear effects on the
current account through savings-investment balance. Considering
only domestic demographics, Korea's current account is expected
to turn to deficit in 2041 with subsequent widening. However, when
incorporating global demographic structures, international factors
partially offset domestic effects, delaying the deficit transition to
2059—an 18-year postponement. While the trade balance is
sensitive to demographics, the income balance depends on net
foreign assets and returns, making income balance strengthening a
crucial buffer mechanism.

Based on these analyses, the following policy implications
emerge. First, in preparation for declining neutral rates, legal and
institutional frameworks for unconventional monetary tools in zero
lower bound environments should be established, range-based
neutral rate estimation with continuous updates should be
implemented, and policy coordination with fiscal and

macroprudential measures should be strengthened. Second, as
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expanding intangible asset investment and improving efficiency are
key to mitigating aging impacts, it is necessary to establish
neutrality between tangible and intangible assets in taxation,
accounting, and finance, expand diffusion infrastructure such as
data and standards along with risk-sharing mechanisms, and
strengthen lifelong learning and transition support. Third, industrial
and trade strategies require enhancing competitiveness in cognitive
and technology-intensive industries, expanding service tradability,
and implementing tailored responses based on sector-specific value
chain characteristics. Fourth, public finance must secure
sustainability through expenditure efficiency, structural reform, and
tax equity. Finally, external strategies should shift toward
strengthening the income balance through increasing net foreign

asset scale and returns to offset trade balance weakening.
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