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LM E

1.1. 2X| 7|
49 A2AL DR o APgthe] BAL BAA ) Aol W Fag 3
Az ol 9let. ol FRAR ] F2A BAR wEA sj@sjor & THAglo] &

T BA) B N2 2 4 Qe Aol

9o 2 4 ¢

AEETH EAE 0] Apo(difference)® Q18] UERIL Qs M Q1pgrao] @
g ARy 8| QAT AYG ALEQ ZAPFED T AYY 2B 2324
9] 0|8 ¥y (1Y 1-D)I gt Z2U 997] o] H(00-°194) 7HAE B &
AELS MY frasts o018 Holil glon, 7 WYY Bt 9.2 0 & LpEpyt
(E 1-1). Yo7} ZALES] A9 T2 §)7] o|d7kA e 2 Walglo] gl
HES Hol1 glom RAPFES <Y WY W 52%S 7|=sla Qi whetA
FAEO] AMGES A Aoz yergrh U a2y 917 kel At
o] Agpo] Yehdo 2 M, &80 AT AHY B 5.1, ZALE] I 1Y
T B 6.5 SO8 APFEO] ZAES AT AoR A L) o] uhe} 2022
d A ZALEL 739, 2ENES 4950 R APEo] 2AES OA Aoz

12.0

10.0

8.0

6.0

. 0y 0y 05 Y
o Ko o YD

F 2EEN 2AMGE AR AAE2 2000 O]

(28 1-1) ZEMET ZAILES] F0|

w
JF
<

(2) SHH A - A7 F - 85TH2017), p. 2.



QA7 AAY R Aol w2 3 95

(B 1-1) ZEMEDT} AFUE9| 30((2000-2022)

2ALE 2=2E 2ALE B
2000 52 13.5 2013 53 8.6
2001 5.1 11.7 2014 53 8.6
2002 5.1 10.3 2015 5.4 8.6
2003 5.1 10.2 2016 55 7.9
2004 5.1 9.8 2017 5.6 7.0
2005 5.1 9.0 2018 58 6.4
2006 5.0 9.2 2019 57 5.9
2007 5.0 10.1 2020 5.9 53
2008 5.0 9.4 2021 62 5.1
2009 5.0 9.0 2022 7.3 49
2010 5.1 9.4 3#00-22) 5.4 8.6
2011 5.1 9.4 00-19 52 92
2012 53 9.6 20-22 6.5 5.1

A5 A, FAFEGRA,

ERsit.

BA4717F 71252000-2022 )0l A= 2APGEC] Bt 547, 2EYEC] Hat
8.67 0.8 ofA 2 ZAEO| AMFES 23S A 08 UEhEIT o] A2 R HA|
A 02 2000-2022'd A Qs BHA LR SISk lee iRtk = &
KA} 229} Apgz} Sr0] 2o 9l Q1G] AFAZT} 42l <00-191(194,214), *20-221
(-71,176'), *00-22d(159,598™) 522 COVID-197]7to)|= Qo] 4=7kAa7) Uhet
gou, AA7ZFAE F71eE AC R YERGTh(TLY 1-2), (RE 1). 1 A4

= °olHT 2 EC] AMYES *inlfﬂb SAE-ATE AP A AR AL ok

(Aging)o oaazaoi I5-644] A

OO B AT oled ATHAS Bat HAAT dht AR v

g themat sk Aol = AEAL wsle] W 15-644) AT AhE
Q13) AATEAT U 5

-

(3) AA% - 37F - Al PATI021), p. |
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600,000

500,000

400,000
300,000
200,000
100,000
I 32,611
0 0= _

-100,000 57,118

-123,800
-200,000

Zo. Yo Yo, Lo, Lo, Yo o, Lo Lo Yo o Lo Lo, Yo Yo Lo Yo, D o o o D D o D D o b, D . o, b, D . . b, D, s .
%% % % 0 % % B % 0 8 G0 R R R % G, % G 0 % % 0 % % e s e % %0 0 R
<

AFg: A, TAFERAL
F: AAFI=EYA AR 5

(O™ 1-2) 2172 XIS 7} 4= F0](1983-2022'H)

, 23434l (growth-accounting) 2] A|ZtollA & uwfj, AFEFQlo] U3 ALEf
oA A-gtAe] E e EJAFHEAD) i FA(residual) 241 0] FQ AAYAY
S A5 f0log 283t Aotk W gy o= AkEy) AHEEQ] o] Hipo| uf

AS

A2 ZoA] o] Fol ATk o]t AEETL, FALMA(TFP) Z71) 354 9

o u)2 Aolth, ek AHEEIo] AT AlHol A EE0) Aol whet 2

(4) Barro and Sala-i-Martin(1994)0]] w2 A4 42 tf-23} o] Fo]Rc} =
Y/Y=A4/4+ a®K /K + (1-a()L /L,
o]7]oll Al Y = aggregate output, A=Technology(TFP), K=capital input, L=labor input, & = &}
2HE, (1-a) = =5@HE. &, A7 = S 57 + AERY S +
r5EY SV T2 BlE 4= th(Barro and Sala-i-Martin(1994), pp. 346-347)



=
4] (decomposition)9] IR oty UHkA o= FaRy
[e]
=

KR
h .
= A9A 199 GDPE/FR(=BAY F7He) + N8B Z

Irt
Y
>,
i)

1.3 H|O|E
2 AFof|A ALgStE 7| EA RS A, TATIIFEEAL, A I RA, T
TEFRAL 2L T2, THUAH 5O R ol

I
&, st 5 A= BeE 88, A, BAIEAE Soll v

(5) Cobb-Douglas RAF3FS> ¥ = AK“L'™ 0l A Y/L = AK/L)*E &= 4= gl
Fo] 215 ot F Algtell Hall wlBSH, V/L= A/A+ ak / k), 5171914 k = K/Lo|Th.
& =M T7HE= SR ST + AREAeke] SR E8iE 4 Qldh

(6) To understand the mechanisms driving changes in GDP growth, we also examine specific
decompositions of GDP per capita. First, we decompose GDP per capita into two components:
GDP per worker(labor productivity) and the fraction of people working. This decomposition
enables us to assess how much of the effect of population aging on economic growth
operates through changes in labor force growth as compared to changes in productivity
growth(Maestas, Mullen, and Powell(2016), p. 13).
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2.1 AL Z0ZALE| R A
FAA FEAEAY 2870 AlvE e Thed E4HE, 7Id4, 193t 5 s
of o3t 8719] Ajuke] eof oFt AT FAE B th3 2t QIGEEA 7HeT
20709 FA A2 2 65A4] o4 Q1G9 AT S} HIF-S )mhE L3} F4|(52.0%),
i) EE AR F7(50.2%), i) B2 S4HE F41(49.3%), iv) =2 7|4 4
(47.5%), v) F2 7|t FA1(45.2%), vi) 52 E4HE 57|(43.6%), vii) OECDZ
AbE FA(43.1%), viil) =9 2F3F F4|(41.3%) 5] =2 UERRTHILE 2-1).
Loz} 654 o)Ak Q1L HIE0] 20%S AH3]sHs %118 SHsuper-aged) AlAS
A AU oEE AHEY, ) = e 7420254, 20.5%), i) B> &
Al (2025, 20.6%), iii) & 5 S4HE F4 (20254, 20.5%), iv) OECD ¥
& 720254, 20.5%), v) ¥ 7T 2 (20254, 20.6%), vi) WS 7|
27 (20254, 20.6%), vii) BF2 1183} =74 (20254, 20.7%), vii)) = 183} 27
(20254, 20.4%) 5o & Yeh} 22X 07 20250 ZHAMS| o] A Qst= Ao

| Fl),

e o]

[e]
=

Z

2

o
= S4t

x|

Ne>
o =

) HIF(%))

00

A= BAA, FEEAIJTHKOSIS), 2021 129 3%

F H]E-S F01F tiH] 654 o]AF Q1 H]ES LERY
(O 2-1) ALI2|2YE 1S HIS =7
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() B (%)

255
242
23.0
217
205
19.4
18.3
17.4
160 187
148 > =
15.0 136 42 o
12,7 130 =
115 118 122
108 113
05 99 103

10.0 53 86 90

5o 61 64 66 6.9
Slo I I I I I

o

1995 1956 1997 1955 1995 2000 2001 2002 2005 2004 2005 2005 2007 2008 2009 2010 2015 012 2015 014 2015 2016 2017 2035 2005 2020 2024 2022 2025 2024 2025
AR5 EAH, A=A A HKOSIS), 20214 12 ZE
T B[S FQATE tiH] 6541 oA HFS UER

(O 2-2) st=2ZHQ] TSt XIS FO|EA7HY)

o

)
N
r
B
i
=
r o

THEFA/MNE(EA, AP, FAlolE) F7Hs 233 4
LFAS] AP 20134, 2IPARS] HQJS

202102 FAEL Je(TH 2-2). w2hA 71254 9 AlyEled A

71 (assumptions)of] whef zfol7k Q& 4= Qo) =73 A 9] i1 AL (super-aged

society)= 2021 F+= 2025\ AYsh= Ao® FA AL Uk

i)
ok
Al
o
Kl
o,
%
Do)
2
124
flo
[\ ]
(e
(e
(]
E_E
Ji

2.2 A™ASE QF7E BMEH7H)
SAA Al el4-3=A|(Population projections)®l| 7] Z3}e] 3% 501(2020-2070) 7]
7F Ayl o REE B (F 2-1)T Zrh = 15244 Q143,587 1), 25-494
(12,9484 1), 50-64411(10,392 1), 654] ©]4+(16,1794 ) 52 &2 eI}, 654 oAt
A RJIF7E 7P W X E B AL QU

o|A FAIE FRlel tiugt AGASE AteleE SOl AR E AuE
A (F 11-2)2F 2t} 2 202020709 7]7F 15-244] < %le(s.a%), 25-49A] Q1| F
(29.6%), 50-64A1 1F-8]ZF(23.9%), 654 ©]/ Q1GH]5(38.2%) 5= UEHL} 654
o] AT AlFollA 7MY 2 vlTE Holil gloH, thgom Ao S
oAl MAAFOE E 5= Q&= 25-494] AlFo] HE sl O‘E}. 71 th&o] 50-64°] A

|
SolH, 3t 7% 15244 ASE AFHIT2 7HE F2 vgs Holal S ¢
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(& 2-1) HEASY QIFE3(2020-2070)

(). Ay
15-244) 25-494] 50-64A] 654 o)A 27
2020-2030 5,039 17,976 12,586 10,596 46,197
2031-2040 3,978 15,374 11,724 15,459 46,534
2041-2050 2,846 12,691 10,497 18,380 44,414
2051-2060 3,161 9,794 9,427 18,793 41,175
2061-2070 2,768 8,404 7,506 18,225 36,903
A7\7¢ 3,587 12,948 10,392 16,179 43,106

2w FAA, Fe A JQTHKOSIS), 2021 124 33
T 39 AU S PR 712 S A 7| 2%

& O17H|ZE(2020-2070H)

(s ¥IF(%))

15-244 25-49A) 50-64A] 654 o] 27

2020-2030 10.9 38.9 272 229 100.0
2031-2040 8.5 33.0 252 332 100.0
2041-2050 6.4 28.5 23.6 41.4 100.0
2051-2060 7.7 23.8 229 45.7 100.0
2061-2070 7.5 22.8 20.3 49.4 100.0
A7z 8.3 29.6 23.9 38.2 100.0

A= BAA, A SAQ17HKOSIS), 202149 129 3%
T T AU LE 7Y 7' ESA 0] 7)1 2%

(H 2-3) HEAISE AFS7H2(2021-2070H)

el S7HE(%)

15-24A4] 25-49A4) 50-64A] 654 o] 27

2021-2030 2.4 -13 0.0 47 0.3
2031-2040 4.0 -1.4 -13 2.8 0.2
2041-2050 0.2 2.9 0.6 1.0 0.6
2051-2060 -0.1 -1.8 -1.8 0.2 0.9
2061-2070 -1.9 -13 22 0.7 -1.2
A7|7 -1.7 -1.7 -1.2 1.5 -0.5

s A, AREALTKOSIS), 20219 124 FE
F: 59 A28 A T RRA 7123
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by ol ETE Z2WS ArEEW (F 2-3)9F 2ok A 717kl 2020-2070E 7)
7] A9 HH, 15-244] AH(-1.7%), 25-4941(-1.7%), 50-64A1l(-1.2%), 654 ©]A}
(1.5%) 5082 Yehdoga, 654 o|AS AL ALt 7ast= Ao g vehyt
ot 7 olof whet FQls A 0.5% PAdHs Ao R 2AE T gk E3] 654 o]
& - 2050 o] AR = F7HEO] FR(H)E YERE S, 20502070 7]7E
o= QFS7HEo] AashE Ao R yehgtow, ojof whel A 7|7t A= 1.5% 2=
AEO] J7HES HolE Ao=R

3.1 MACHER FYRE
1980-2022¢ 7]17F Az 2 AMu| Aol A AAFY R} tlv] AR} v]E o]
5 B9 (2" 3-DF 2O A2 A 1919 27.6%E FHOR 1 HlFe] 4
A Zrasto] 202249 BA 16.0%2 Wobx| I Qick whd Aulaele] B Al 5
A7F 7 19809 o] F A &2 Q] F7holE Holal glom, 20221 FA 70.1%]
AR HFS Kol glo] HA|L] AuAsbr) AEtEs mgS Holal Ytk
2718 ZHollA B o, AP 19874 H YA} H]E Z27HE0] 9.0%S FHL

Ol& ¥ =3} WA Tash= FAE Holal Qlom, AujAY o] -2 1993 4.5%E

BRE A F 1 Z74go] WA EsfEl A4S Kol X QT 3-2). wetd A
2910] A9 HA ulFo] Fashs 7)7ko] grEoR Yeht 187tavt Ak
L mse Holx glrt

olg3t AsrS rhEE AmEE (F 3-1)7 2tk AR A9 HAA vE
Z7h8-0] 80-891(23.9%), *90-991(23.7%), 00-09(18.3%), *10-199¥(17.0%) 5
O 2 AHAOR fadhes JOo® Yehal ek Bbdof|, Au|afie) A= 4

-~

(7) 15- 24*1] AT A 2040 of] HAaFAoA FT7HFEAR ASE= Ao Yeh, o
7;”5 S Aol FolE BQl Fo] EAAo|th(1H lii-5) I,
(®) 574]%4 TAARE/AFEARLY A5, A2, AHlAY T A FHAA =Y AAEL 1980-
20224 7|7} o]-8-7155 ) (available).
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(1 B (%))

%00

700 eeemesmmeeecssos=ca= i

. '—'—“________

N » -

-
400 o= — | X 04
-

@eefHlAY

300 216
200 \/_/\\ 160
100

00

¥, 29, %9, 29, 29, 29, 9, X9, X9, 5, %9, %9, 29, 29, 9, 9, 9, 96 %90 %9 4, 0, 0. 0. Gy 0.0, 0.0, 05, 0, s 050, <0, <0, <0, 05 0, 0, 0 <05 0.
% % % % % T G R R R % % R R R % % R G % G o % Yy s e 0 e o R % R
CEAR T ﬂ—'EO?_Z 13E

X]'i 07:“ 6‘, %Hlaod J—A]'J,7—13.E

A 3-1) M=EY % MH|AYO| FX} HIF 0|

() S7H&(%))

40 ’

20

[l L Pt

00

”b{o(c’a(ov&@’ % % % Y, Y
DR G GG DY NN NN A

T X4, %9, X9, %9, Yo, %9, %9, %o,
2R Yy HD

-4.0
-6.0
-8.0

-100
g AR, BAES AT AL, A=

7)
(A 3-2) M=Y L Mu|AY FHXL IS E7F8 F0|

42.1%, 54.2%, 64.9%, 69.5% SO82 HA} Z7lsts B4 Ho|i gtk EF 27}
& ZHA B o, AR A TNA ~0.71%, AHIAUL 152% FOR ekt

Hz4Ql m&S WOl T ek
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(H 3-1) FEXHIS L S7EEIEY L MH|AS, 1980-2022)

(&) A, ¥ (%))

Of
4

Az PR
Al )%
1980-89 23.9 4.1
1990-99 23.7 54.2
2000-09 18.3 64.9
2010-19 17.0 69.5
A 717H(°80-22) 20.4 58.5
7
1981-89 2.81 2.24
1990-99 3.37 3.01
2000-09 -1.93 1.13
2010-19 -0.02 0.26
H717H81-22) -0.71 1.52

AR BAN, AABEATRAL, A

3.2 GIAE): HASE F2XK2023-20701)

EAH, TAASE TR A 22 7]7H2000-2022) A] l“X}EOH MES
2023-2070d 717 AR HAA =5 AFFASR ok S WA,
Alg-EAF2Abe] &3t 2000-2022W71A] AGASH FHAAF o AGASE 2
AR5 o] 835to] OLSFAE ot Ao, 4 n gL thgat et &

—Ll

[ 53] EMP, = a« + PPOP + ¢,
EMP = ]2 4, POP = 7|3 #2857 917, A4 %: 2000-2022d

teom 248 AUAZY AGPF 202320700 A AT2A A of 283ke

) TAA, BAZEATFE=ALS] AP HAAEA A=l WEH 654 o) ALFAFAY 7
7 1989-2022 AJA BAFR 7} 7}*0}‘4 oelk AT A9 654 ol FPA F7HEO]
19999 H5(9.9%)& o2 olF EokAl7F Urehar glom], tolrk 20009 A5 (18.5%)
O] o]F 1 F7hgo| EotE| L FeSA T ArEete] HHny APEE aeiste] 2000-
2022 7| 3tol| i3l EAjstarat ghct.

(10) ZF7]%(autocorrelation)S A #3}17] 13l Cochrane & Orcutt transformation 2]-8-3F
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22X HAA 5 F458k= Aolth 7oA ARAIZZ 1) 15-24A), ii) 25-49A], i)
50-64A4], iv) 654 ol & 4719 Ao ® ket OLSF=E A 3| AA = o
= ZTHGEE 3-2).

olA] (3 3-2)° yEhd =4
A8kl Hdar =5 F4std (1%. 3-3 ~ 117 3-4)9F LR & WA e
H AR = 202349 0| F F718)

i

Har ek wheba A SA ek H ARk
B H42(-0.07%)317] AlEFske AHiFAIIT7E oF 7dolzke AlRKtime-lag) S
FAL AR S o] G HAAL UL st Ao, Apgtart 18t
of A4 JFE AL S HolFe Aok
At ste] whet 654014 HYAF ATl F3lol F7kshe e, 25-49
Al AS R 50644 AT a7k UERLAL Qlon, 15244 ASE fHaF0]7} o
A v Aoz AT gk gEo] dg2A 7|7ke] 2023-2070W 0] s =4
H AP Bt FHAA 5 HH, D) 15-244|(888% ), i) 25-494](10,948% ), iii)

50-65A1(7,1057 ), iv) 65A4] ©]/(22,150%), v) TFBAH41,091%F) T2 1

(H 3-2) F|ERIRE FACITO| 3| BEHA|(FAA, 2000-2022H)
(FH: S71H8(%))

15-24A) 25-49A4] 50-64A 654 o4
0.274* 0.537#%* 0.8027%* 0.866%*
p (0.144) (0.064) (0.010) (0.115)
const. -56.62 4183.36 -1122.97 7713.34
DW 1.03 1.80 1.53 2.31
adj R? 0.10 0.76 0.99 0.72

1) *= 10%, **= 5%, ***= 1% Foews UEd
2) ()= standard error
3) Cochrane & Orcutt transformation %-&-

A A, AR AT = AL, A=

(1) F5A © AZAZE FAR 0 FBE (FE 1) B2
(12) AHFATY FAA Bt 20409(-:0.02%) AZE T Qou], AT F AALe] F7He 3
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B O (AR 3-3), o9 HAA vlSS AHEH, 27} i) 15-2441(2.2%), ii) 25-49
A|(26.6%), iii) 50-6541(17.3%), iv) 6541 ©]4H(53.9%) 52 A=t ey A
A717k2] 79 HGAF HlFo] 654 OlAF > 25-49A]) 50-644] > 15-244] 59| o=
el Qlo] HPF20] L3P F &S E = AS Kol Qik o, S A
A 25-494] AlZ2l FHYAL HIF0] 26.6%S FA8tAL Q= AL thyYoletar &

% 9le.

(9 S7HE(%))

el it

~———
—
-
bl T

-—
-
————
——————
-—

—ER_EOIE(%) == emeF0lR_S0HS(%)

A5 1) AR, BABEATEA, 2
2) BAH, AAFATKOSIS), 20214 129 T3
5 =

(O 3-3) FeFAIRITet FYX AYFAIR| 57122 H|w (T4, 2023-2070)

50,000
45,000

- — - - - - - -
———-—- e -
- - e
40,000 e rccaa.
——— .

-—-.
35,000

30,000

1520
25,000 -—e—m e en e e EE e = e e - 2oont
- - - - - e e em am esese 50-64 4l
20,000 - - g5l 014

- sl

- -l
15,000

10,000

AR 1) SAA, BA—EATFEAL, =
2) A4, FAFARJHKOSIS), 2021 129 T3

(O 3-4) FYX SEFAIR| F0|(TIAE, BHAS'E, 2023-2070H)
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(& 3-3) &7

(V.

M FAL HIF A (RAR, 2023-20701)
(k91 A, HIE%)

15-24A) 25-49A 50-64A] 654 o] THAA
2023-'30 1,258 13,679 8,979 17,554 41,469
2031-40 1,030 12,449 8,283 21,114 42,876
2041-50 721 11,007 7,299 23,646 42,672
2051-60 807 9,449 6,440 24,005 40,701
2061-70 699 8,702 4,899 23,512 37,812
717k 888 10,948 7,105 22,150 41,091

HALGA vl

2023-'30 3.0 33.0 21.7 423 100.0
2031-40 24 29.0 19.3 49.2 100.0
2041-50 1.7 25.8 17.1 55.4 100.0
2051-60 2.0 23.2 15.8 59.0 100.0
2061-70 1.8 23.0 13.0 62.2 100.0
A7\ 7t 2.2 26.6 17.3 53.9 100.0

AR 1) SAA, BAREATFERAL, =
2) A7, FeFAIAAHKOSIS), 20219 129 &3

SHE AYFAIE A HAA 9 FUHE FolE BH, T AR STl A
&Mooz E3lE 9l 7hed 20409 1 F7HE0] TATTH-0.02%)0] W=
Ao FAEAUT AYASER & o, F L8 15244 AlFo] ofH o]f-ofA]
1A ZAaFAE Hold HYPA F7180] 2041-20490 F7to| A Z712A 2 AShE]
I glon, 25494 AFE tha WA oy FUHE0] sk FAIE Holal gl
oh. 9 9 50-6441, 654] o) AF] A HAK SRS A&H O FHEshe
_Zr_

A& Holal Ith(1¥ 3-5).

AFAE 2024-2070 7| ZFolA ARGASE HAA £ STHES HH, )
15-244)(-1.64%), ii) 25-494](-1.07%), iii) 50-6541(-1.59%), iv) 654 ©14H0.77%), v)
SHUAL (-0.23%) S22 FHEATNGEE 3-4). WA AGASE HIA = SV
S AHE o, FAE3] 15244 AT FdSQ] 50-644] AlSolA HAA AAas
o] AtfH oz Zoun MAILFZ0] 25494 AZFo|AE FHARF Hago] tha &3t
B Ao g Yepyit

(13) ol= AFA LTl 7123 AR F4 8ol 7Idske Aoz Bk A=A+
7F 2040\l H1Eoll A 15-244] Q17 S718ke S0l & Holal Ut
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(& S7H(%))

m—15-24 4|
e 25-49 |
*e 5064
654l 014

———ze

<0, 0, 0,
% % %

N N N A T
0,00 0,00, 0, 0, 0, 0, 0, 0 0y 0,

% o o A A
) % Ry Y 20 2, 0 Ry, 0, 0 U B U Y, U U Y U

A= 1) AR, AR AT AL, A=
2) BAIH, A=A HKOSIS), 2021 12

(A 3-5) AHASE FLX 7122

<1 T
O 3L

3T
AR (A, 2024-2070'H)

(H 3-4) HBASE - 7HE FYX 7122 AYFA(TINEY, 2024-2070H)
(& S7H(%)

15-244) 25-494) 50-644] 654 o] A e
2024-30 -1.66 -0.88 -0.58 2.52 0.60
2031-40 421 -0.95 -1.51 1.75 0.18
2041-50 -0.20 -1.77 0.72 0.65 -0.23
2051-60 -0.09 -1.01 2.16 -0.12 -0.64
2061-70 -2.06 -0.68 2.65 -0.45 -0.82
A7)7¢ -1.64 -1.07 -1.59 0.77 -0.23

A5 1) BAR, BAREATEA, 2dE
2) AR, Al 54 21GH(KOSIS), 20213 124 3%

ofle]d o =R 654 o] FHUAS] F7HE0] 0.77%= YERE A2 2024-304
(0.60%), 2031-40'(0.18%) 5 7kl A 9] 654 ol HAURL F7tell o A= o]
st ey 654] o) HAARS] 49 3 AIAEH SR 2050 o] F L ST
of FaFAE HE= Aow FAEG webi] FHAAS A 3 ST
—0.23%E 7|25 Ao eyttt
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1 F7117, =S5 & ZrldEel 2
FL%. = 15A] o] Bal7bedlTtel A, e Tl 59 HRE Fof 44
DPO| 7AaE AAAE 2= Itk (F 4-1)0) A B ule} 7o 1963-2022d 7|7t
et FHAT, FAJDT 1% dae Y7 AT 2.06%2] a2 Yebgor, U
ol7} AR} 2.24% A, A7 GDP 7.90% 742 AL = A2 LERtT o
2ok WAIE 1998-991 £J2h)] AR ot duE wiGE 4-2), 2297 o
712t AAGDPoE A2l A S A Qf7 U A S] A= AT H(+H)
frolgt

21G
=
A% BAS Jehla 98-S o 4 Atk Wbl A7 gak RFEY
(AL )7 AAHAAGDP)S] 2092 olo}d 4 9 e-& Mol T gr

T
O_u

]

- In(pop,s), = o + Bln(proj,,,, + €
In(emp), = a + pIn(proj,,,, + ¢
In(rgdp), = o + Bln(proj,,, + &

719X pop,s = 15 o) AWA7He 1, proj,,,= 71 Q15H(Projected population)
emp = QAL rgdp = A2 GDP

(15) 1999-2022% 717+ A
L o] 2 3lolg] R %8} SITHGE Iv-2).

(16) “Ql P37} AHD42 A2ET} B8 BF 51 4 9oy AEBo| Ealgwr)
o] 34 sl 2= 9 ou:] ojuf F=£31 EApAYo] =ejo] AEFoz 2dE 4= it
H, 71 i GA 7Hgstel A QlraiE et R whE FAYEE AT tha I

B7HE £A7F S-S AMSHATE (EEA014), p. 19)
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(B 4-1) 21T, MATESOIT, HXF 4 2 ATGDPO| §FHBA|(1963-2022)
In(YA7Hs-21E) In(31217h) In(44GDP)
Cochrane Orcutt
In(FAI1) 2.06%** 2.24%** 7.90%**
(0.027) (0.073) (0.260)
_cons -25.90%** -29.52%** -125.91%%*
(0.480) (1.286) (4.589)
Adj R? 0.99 0.94 0.94
D/W 0.47 1.53 1.64
A2 1) BAY, AW AT, HATEAT AL
2) =3y, =AY
2= 1) ( )= standard error
2) * p <0.1, ** p <0.05, *** p <0.01
3) F=AWH-L Cochrane Orcutto] 2]+
(B 4-2) FAHIT, MATESOIT, HAt 4 L ATGDPO| SHBA(THE)
ln(gi_}j% In(31¥#hH  In(2ZAGDP) ln(*f]:)}% (194 In(AEGDP)
1963-1998 1999-2022
In(FARJAT)  2.04%*x* 2.3k 7.52% % 0.71%%* 2.52%** -0.67
(0.041) (0.111) (0.430) (0.155) (0.141) (1.557)
_cons -25.48%** -27.58%**  _119.20%** -1.54 -34.58%** 26.70
(0.714) (1.949) (7.554) (2.804) (2.493) (27.714)
Adj R? 0.99 0.91 0.90 0.48 0.94 -0.04
D/W 0.46 1.22 1.22 0.52 1.21 2.62

g 1) FAA, AR, AR E A=A
2) Fr=r23, T RIAIA
Z 1) * p <0.1, ¥ p <0.05, ¥+ p <0.01
2) ( )+= standard error
3) =AY H2 Cochrane Orcutto] 2J$F

4.2 252 A (decomposition): Q1A 2} AKX MEL
A== AR A7 AA|AdA ol v
s Sle) Ao AAE Bejae et g,

2ok AYE Fa SO )

(17) 1) Maestas, Mullen, and Powell(2016), p. 13.
2) Bloom, Canning, and Fink(2010), p. 597

I.

o

=

ofl
it

1 191



110 K G B 6248 H25% BAGHIE

AGDP= HUAL 1919 AZAGDPL) 1852 o2 Hajjld 4= qlom, o] 4]

2] (identity)©| T}.

flo
ot
off

(4.1)

gl 2(log)E FsH4,

(el el )
4.2) In| — |=In| — |+In| —
N, L N,

17164 ¥ = ALGDP, N = MAHsRI T, L = F214

WA L= AT 10T AR, T = HUE 10T BREEFALE), © = 3
8%

4] 28 AZMHiime)el Hha) v s,
(4.3) Y/N=Y/L+L/N

= 1Y AEFHES REALY F71eT 18ES FHER 29

(decomposition)d = Ut} A, =23 59 7| 2ARE AHESF] 1964-20229
717k Qltzo Hsts Bt Axl 1909 FAGFEYIN) 4.9%= YAt
K ZIE((VIL) 4.6%, TE5 Z7FL((L/N) 03% 502 B QITHIE 4-3). wFebA]

ATz Wsto) wpal =AY Z7HEo] AAGFE O n F3ol 93.9%= A
2l Aer vepgon, 85 571 7]91EE 6.1%= YEHH Su| 28 AR
= AR RIE7E S7FsESE 1964-08 FLko| A e m AR o] A Aol tigh
701 &0] 94.7%= QI7} FAgE 2009-221 77+ 85.9%0l| BlF] & LERgTH=
Zolth E3F 183t s A O AAE VoS B9V SR & o, ¢
71 o]Ho] 96.2%= JEk$|7] 0]l 86.9%°l Bla| =A VEFSHTHGEE 4-3). wEtA

3) A% 87k - 924 - 74 (2021), p. 37
(18) °l= 1° 3 AAGDP Z71&S o|uldt
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(& 4-3) Q772 x HSto| RoliZM(FgR0le] BV METINHE)

(F9): Z7H(%), 71918(%))

1919 AAGDP R I18E H] 11
1964-98 6.2 5.9 0.2
1999-22 3. 2.6 0.4
A7 4.9 4.6 0.3
1964-08 5.8 55 0.3 o)L=} L7F
2009-22 1.9 1.6 0.3 QN7 A 17k
7|o&
1964-98 100.0 96.2 3.8
1999-22 100.0 86.9 13.1
A7 100.0 93.9 6.1
1964-08 100.0 94.7 53 o) L=7} L7k
2009-22 100.0 85.9 14.1 ol 7k A L7k

AR 1) SAA, BABEAFEAL
2) Rh=-23, T HA,

F: ATE7E E ght 154 ol AAFEAT

1o
olN
)
o
o
B>
il
1o
=)
ok

oj|gt AMIZ Q-4 g3t 5 IR WSt A Aol A A&54 A
(sustainable economic growth)S 93l ‘=5 YA S7FE0 93t o=} uf¢- &=
= As oug sAloll, Aitrbsla7E Skt R, Ear k9] ol b
A wEARS) AARY T\ BROH, T ATRLI ASEGE HL
v o, =0 T A el iRt = A g Rete] w9 Hast
o A8 AR

A(decomposition): Q1711724512 Z4X|| ARt
M il SHaging)oll w2 AT E EollE AlEskalA) gl o] 9] o
= Maestas, Mullen, and Powell(2016)°] 7] %35}32 ¢lch."?

=
w
L HI
o
FI[I

43.1 O|2™ ©HZ
Maestas, Mullen, and Powell(2016)]] =2 QI 31} ZHAAA | tgt o] 23]

T HASA B4e A=shL glon, 17 hEs7hes Ve, ARRY, =T

(19) Maestas, Mullen, and Powell(2016), pp. 6-7



112 B G R 624 SR25Y BUKRIE

A7 y, = 19T 4F=, Q, = 1909 A2 (7]8), &, = 190" =2 A2, [, = 1

AN FERFEY, a, = DA UF,
Q

6F(Qt’ 12 t) t A =
s st 75 s 7 o /‘\‘27 E,
=0 RO kL) &9 4719
_OF(Q,,.k,,L,) k,
T Ap0) A7),
- akst F(Qst’ st st)
OF(Q .k, L) i
s st st st lE_E /\]_ 7 E‘_‘ o ~§J__ .
m = o, FO. kL) o] A7 s onditt
5, 1RIG AES7HE = 719 AETo e + AR AkE 7)ol e
+ QAP st 2 NGB} LEYY TS B
5o AE 7ol
- - dys, _ dast
4 @E gEus ok mgAus v o Atol o] AL THee 37
A g4 Aol o|EH (dependent)? S LFERY I Slef. 2 AA, poln], ol wi
B AEHAHS ujaith. EAE 4 O ﬂﬁ@ﬂ wg 1889 shelyolu),

A= 5= D stol 2 wF A o] el Soltt whaba] 133K Aging)2] 4
A& maatol] 28-S grEvhH, 1} ¥ ¥idKda, )= L-EE(dp,) =5 Y4
(dQ,) ¥ztetes F 7HA AES Fall =FuAAQ] 1919 AFE¥SH(dy, )l G 1A
A Flct®

(20) AT Rej4] fE [RE1E BE

(21) oi7lel A AHEOL Q1T 1915 AL ofnjgt

(22) Thus, changes in the older population share can impact the effective labor supply of the
economy through two channels: by changing the fraction of the population that works and
by affecting the productivity composition of the workers in the labor force, Maestas, Mullen,
and Powell(2016), p. 8



A4 AANG D =B ol v A G 13

o|A Qlqtarglstel 1919 AAGDPE TAE AHE7| = Fhth 1960-20221 717F 4
HRATLFAE o] &5 154 o4 Q4 11 AAGDP 7M1} 654 o4 ¢l-ul%
O] Skl tiell 229 3 A= (L9 4-2)¢F Atk 1Rl YEhRo] 1909 4
ZIGDP Z71&3t 1183} v|FAtolos S(-

thAt O 2 &F Maestas, Mullen, and Powell(2016) SFol| A= &olE] 11 ¢l e

() S7H(%))

12.00 y =-0.3083x + 5.8437
. R?=0.0506
L]
10.00 . ° . .
e L]
8.00

(<))
(=]
o
L
.
.
.

,>
8
[ ]
[ ]
°: [ ]
“y
H

o
o
o

0+ 1 0 GITTTN 0 TR
g B e
o
o
°
.
°
.

-2.00
-4.00 °
-6.00

-8.00
-5.00 0.00 5.00 10.00 15.00 20.00

6541 01 & Q1 2HI S SIHE(%)

A 1) e, A A
2) BAH AN A TEA,

(g 4-2) 1219 HEGDP B7n 13} HIEL| 7k BB, 1960-2022)

(23) That 7)o AR} B Ro] FE54I QITh Tyers and Shi (2007)= Q71 H3}ke] &
Qlof whet g vAl= Gl tEval FASY. S4ke AskE ¢ 6H e <l
TR e AT B AL o £2EF/ES HHetE W wYATI}
W2 AYeA= AFES Ao R 2Zgole= AoR EA5FITh Acemoglu and
Restrepo (2017)+= 1990FHE 2015@7kA2] A MAl 1697]=& iR 374 3
A3t A9 GDP AFEI AT NP AE 7ol 2] BAZL BARA gspekn 5
A L9F S A= 1990t E WA 25 9 QFAE 7]Eo] =S AR
ujolek T FYSHALHRY A - 1715 - §58H2017), p. 8, 491

(24) Maestas, Mullen, and Powell(2016), p. 40
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S
K]

ol
-

4)9] Al §1A ol FEsto] 1919 GDPE7HES w4t 185
&

21g 2 AR g3 g

AIn(GDP/N), = o + BAIn(N/N), + ¢,
AIn(GDP/L), = o + BAIn(Ngs/N), + ¢,
AIn(L/N), = a + fAIn(Ng/N), + ¢,

o}7]9)| A GDP = AAGDP(20154 7]&), N = 154 0|4} A7 He-el,
Ngs = 6541 o1 Q1+, L = F 4=}

HA OLSF% 3} Cochrane-Orcutt5=74 ol &gt 79 H5F gl H|F9] S7}

L 1ol A2 GDPZ7FEo)] A A Gk nx= Ao 2AEQch = OLSY 2

AR HIS 1% F7H= 1019 AAGDP $7H= 0.39% HAA 7= A
%!

=22
ERygt o™, Cochrane-Orcutt5=4 2] 7% 0.27% HAAaA|7]+= A2 UElGTHEE

lo
fu
L —10

R Ty viFel WEAAS 1480 S T FRAAE
w, 0LS| 79 2HASB7E 247F 036, -0.03 502 ek ol
9 S7Feol 10%p 5715t =5 YA S7Fao] 3.6%p 7“\0PU4 %% %‘7]“%
o] 0.3%p Hash= A Qu|glt}. o]F 7] o]E(contribution rate) = of 4

—

N
(o
o
U‘E
lo
HU
(@)
o)
=
o
3
Q
g
&
O_I.,
L
_|
H
offl
)
>,
2
N
N
o
_\}_ll
kl
oo
i
olN
N
o o

i)
Q
»)
ae]

o FAASE} 22 026,003 5O e, B U 1915 4

(25) 71014 10" 154] o] I+ 1912 ofmlgtct

(26) GDP per capita decomposes into these two components and separately estimates the effect of
population aging on GDP per worker and the number of workers per capita(Maestas, Mullen,
and Powell(2016), p. 21). o]o]l 7]%3}o] 191 GDP, ko5 AHd, 185 52 133} v
of s A5k

(27) ot 859 A9 FAA(-0.03)0] Hiet SAA ool FHEEA| FakAnt.
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(F 4-4) Y30l T2 121 AEGDP, L SAAN

oIt AlX M D2EF 7to| 2sH(OLSTA; 1963-2022)
AIn(GDP/N) AlIn(GDP/L) Aln(L/N)
OLS

Aln(Ng/N) -0.39%* -0.36%* -0.03
(0.173) (0.145) (0.083)

_cons 5.88%* 5.5]%% 0.37
(0.621) (0.519) (0.299)

Adj R? 0.07 0.08 -0.02

D/W 1.57 1.60 1.82

A= 1) =28, T A, HAEA A 22 F (ecos.bok.or.kr)
2) BAA, HAHRADT, BAGE TR
ZF 1) * p<0.1, ** p<0.05, *** p<0.01

2) ( )+= standard error

(& 4-5) DFHstof| 21Q1E AEIGDP,

k9| E3H(Cochrane-OrcuttZ=™; 1963-

=3
2022)
AlIn(GDP/N) AIn(GDP/L) Aln(L/N)
Cochrane-Orcutt
Aln(Ngs/N) -0.27 -0.24 -0.03
(0.183) (0.153) (0.086)
_cons 5.52%%% 5.13%%* 0.39
(0.744) (0.617) (0.319)
Adj R? 0.02 0.03 -0.02
D/W 2.03 2.00 1.88
Atz 1) 23, T RAA L, A E A A 2"l (ecos.bok.or.kr)

2) FAA, AR, TR A E A RAL,
ZF 1) * p<0.1, ** p<0.05, *** p<0.01

2) ( )= standard error

7He ol =TT ALEE]

q' (28)(29)

4, a1gs}

(28) Cochrane-Orcutt 5% 2]

g 47

= 0 -

5 T8 AT
(29) Maestas, Mullen, and Powell(2016, p. 43
LG sfe] W 1

o
1S

© 15644 AAZFSQITE Zhae — AR

=

T A O] 7] o1E0] 68.4%, 11-8-&2] 7]91&0] 31.6% T2

ol et #
4GDPE7HE el o
=9t

/_‘RE_!X

4 - 188

gt TAA ool FRER| = Kskatt.

745 1980-2010 7|7t w]=tof gt
GDPO| tigt A =7F —0.545, =548
-0.373, AE&E 3t =AAFI} -0.172 T2 YERY 10T

=
na
g

7

7}7} 88.9%, 11.1% 7]ojat= Aoz 24=9)l

LN

oA

A7t



A
amiE

626 2 BOR

| 71042(1963-2022)

o]

i
_ﬂ_

-0.03
-0.03
7.7

11.1

=

=
(&) B AA, 71948(%))

ESYLgnt 1E

k

<]
2r

-0.36
-0.24
71&
923
88.9

SFAAB)

IGDPE7H0| CH

AR
==

GDP

-0.39
-0.27
100.0
100.0

tofl E1elE

3

(H 4-6) 1F

116

OLS
Cochrane-Orcutt
OLS
Cochrane-Orcutt

be] 8|35 (I 44,

(o)
ful

F R

= =

247 7)o 7}

3t

2

|

i Qe o

—_
ile]

il

ol

w

ﬂNO

-

(K
3|

7, 423] A (growth accounting) A|Ztol| Al £ wf, 654] ©]

3|

A

.

ol

NF

Z7H= 15-644 AAEsQe] A —

oF

5

47}

Zj]—
43t

b
[}
=

A
paui

Aoltt. Tk A Eelo]

Fegta g ebd Aojoh ™ ojnf g R o] Zhaxe] ]

A
R

o=
of
=719 whef

al

%

ojojd Zloltt. Rt A 4olA ALEF U] ¢

J

A

o]t}

5
Y

O

T

s

=0} (el

r

ok AHEAE
o)

lo

g

Ae T AR

Plsae] gast 29l
9] 7]4\o]u:1’ o

1
O
=

/%—]/\

A, 2t 15l w2
75 AL RE(K/L)

| -

=

il

(30) Barro and Sala-i-Martin(1994)°] u}

labor input, a

capital input, L

Technology(TFP), K

AlA+ a®)K 1K + (1—a())L/ L,

Barro and Sala-i-Martin(1994), pp. 346-347

o] 7oAl Y = aggregate output, A

AERHE, (1-a) = es2il&

Y/ Y
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@G < HEH Ay e whke] mE Qg skl uhE s e o %”\h ZAA
39| A& WAYSl WA keSS STHAIZIAl "ok Aot I olfr= AA, =
S99 dae I A=A AZZEEY SR oloA e e l7l7ﬂ =y, &
A, legeo] FH oz REHAE g o] Ao tigt AHirtA o] st HEm gtk
AEe AHEO R g2 thAIE B9 ofy el e ofAQl Vsl &5 s =
7 A k= Aolk>, Wb - Alg+t - AEd - AI-AF(2005), p. 146
(32) “Because reductions in the labor force growth rate tend to increase capital productivity,
one would expect them to be associated with increases in labor productivity growth even

if they had to no impact on technical change Because the annual labor force growth
rate is predicted to fall by about 1 percentage point between 1990 and 2050, with most
of the change occurring between 1990 and 2010, our estimates imply an increase of
about 0.6 percentage point in annual productivity growth”, Cutler, Posterba, Sheiner and
Summers(1990), pp. 42-43.
(33) Teske] Aol mFAAA] ulZ Gl thsl) THA Asel $AH Asirt Bt 9
o Eé] S

oh & 2 Eao] the ko] mEW A, Q7Y AMHES NYeHS AR

2 W3 |SHAG] BE o4 SEHAA REAAYS Atk Holch. B4, 3
£ 52 Kol AFH YHE AU Y o, AFRASE 319l AFYE A
sfo] 7|4 HE el e Aol
relo] 371 Rl et Aol HhR, A 1T TSR e AriHoR ok
B Rb2 PED ol AR SRS YEAA TE SRl AT o L AT {
wato] Yabyol FAHCH: Aotk B4, A7 WY o] ArjHom REsA

A 7)eX | Higt &5 A A S7keo] At 7ﬂolﬁ‘r. Habakkuk (1962),
Cutler, Poterba, Sheiner, and Summers(l990) = A3e 27 giddoly A4S B3 =%
g aE w54 S7HA7]8 S BolEal Yt Bernanke and Gurkaynak (2001)2
e TR0 WolAH SR8 ST AdSshe A HoFa vk (Y
AER(2014), p. 15814 A S1-E)
(34) “Changes in the quantity of inputs would be the first important channel through which
an aging population could change productivity. As the workforce ages, it becomes more
experienced, and greater experience is generally associated with higher earnings and
productivity. But an aging workforce might also experience deterioration in the relevant
skills if job requirements change over time of if people’s skills decline. Some believe, for
example, that increased penetration of information technologies into the the workforce might
place older workers at a disadvantage , National Research Council (2012), p. 107
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ueled 34 5 FAVPEl et Zol7t e 4 e, = Ale] 2P ALE]
(super-aged society)+= 202 = z
oz FAE FAtol diret AGASE AHS=

o
H
;
[\
S
[\S]
(9]
)
<
)
14
=
rr
P
|o
it
4
X,
(.
>~ K
)
o
O
ille

=
vl 44 sl 20229 WA 16.0%: FOPAIL Slek. el AjulAqle] A
Z7}20|2 KHola glon, 20224 &
0.1%2] HYA BIF-E ol 9lof A Hu|23} UBEE BEE Holn

ATt R H AP =5 20709714 QA o A3, FHE FFHAA = 20409
FE HA(-0.02%)5k= A SR WERRTE 022 2033 FE 1H4(-0.07%)3}H7] A%
Sh= AEiSARI 7L of TdolEhE AlRk(time-lag)S il FUAF o Aol SFE
PRI Glas ejulshe AR, QI ATE agAkael A A IS WAL s
= Hojas ol

A, FARJNT, =g Fd H BASTe] WAE B, 1963-20229 7| 7ke] o
gt AT, FARJMT 1% fae Arb7bs T 2.06%9] a2 e o v, tot
7F F A 2.24% 24, A GDP 7.90% {4 520 WAVE A= AL R UEHH. &
AT it =5FAT BASGAHLGDP)Y] HAR o]ojd 4= 9SS HojFa
ATt

yol7) elqttx9] W3lE Edf(decomposition)EA s A1} 1019 HAA|GAE
(YIN)©] 4.9%, =5 BAI(YIL) Z7He0] 4.6%, ILEE(L/IN) Z7180] 03% So=
e wheba] It §iSto]| whel A BEE AASEC vRl g
°] 93.9%= AtfAQl Ao= Yeon, i85 H3ke] 7]oj&E 6.1%= e
SH| R AP AT A7 7R 1k @J8E9)7) o] ol A B8 AL
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o) Evlof o] Mt BA et ol QTYe, RS 5 AFTR W)
A Aol A A <&52] 7 A A A (sustainable economic growth)S ¢8| =g YA
Aol g SEEA ) Srhe AL oulahe, $F ATRLA} A 1
v o], = A 0] T A el iRt =7 A g Rete] wig- Hast
L A oo,
AEsiA 1963-2022E 7|7bol|l thal QlG-al 2K Aging) BIS¥ AN/l Hgt
=3fl(decomposition) =4 A3}, 11T 3}O] 22 15-644] BAT AT A — F
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(35) & 19709 o] =B YA 232 USD 8,736 25 OECD (USD 46,128) thH] 18.9%0°]
o, 20209 @A 9] =T YA S OECD Bato] 79.3%0] D= Aoz
ebgeh wheba A 5001 @11(1970-20209) =7 A= OECD =544bd ol oF 1/54%
oA 45l r waEA FA & AU & 4 Ak
A= = s A S7HE0] AR E8HE AL Qlth= AMdelth gk FAAARE
w3kl 7|1k A4 GDP F7tHe] w3k} tlEo] whEA e s Q4 g3l dejal o
2 Qg HYA F7H] E37F sAlol WAEEAL Gl Aol o] 24 wF AN ATHAl
7b @opA= FAIE Heolil gtk = 1970t AEGDP S7HE0] 8.9%, HAAF S7HEO
3.5%%2 U k5 AdE 5.3% SR ek dseldled, 2010a ol 2 2.5%,
1.1%, 1.4% 522 YERY, GDP S57H270dtholl HI3) 28.5%(8.9% — 2.5%) w22
R AL, s ST 70 ol B3 26.4%(5.3% — 1.4%) o2 =3HE %]
oo & 5 Qe olof whet Aol 24 SEeF AV RIS 9 AA dE
Hart okar AzrE kel 3] - E3H2(2022), p. 65).
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Al 6041 o]/ Al
o7t A s+
ZF 10.1%0°1 4 2011- 2022 717k 15.5%%
= 217} 89.9%0 4 84.5%= 1 Bl

9 R
o

ol-& A1, iii) FAA%

§o} Baje] 7 BOR fokal 4 9lek
217
J

o Ay vFS

o| ZFAsk A

SA
Aff Eé

Z7Ket

, iv) Yol7h 8 4712 o]

67.8%, 60A4] o|A AlZo] 39.7% SC & Leh} 18
o SNAA 7107k oF 40% HE=R] AR UERITHEE 5-1).
Z17bEE B 604 o]ARE 2000-2010E 7]

6248 H25% BAGHIE

FeT mse HA

2}
jm

(2 off

A ok

15-594] =] A A4

AO.R UEPTHE 5-2). wtebA] 1L

8] A St Suiel A iAo AATEHAE ADE F2Y 5 ot o
(H 5-1) 60A| 0|4 THEO| ANESETIE
(9 B (%))
154 o] AA| 604107 15-59A)
2000-2010 61.7 37.9 66.4
2011-2022 62.7 413 69.1
2000-2022 62.2 39.7 67.8
A4 AR, A E AT AL
(H 5-2) 60M| 0|4 1EZO| ZMESQITF HIS
(9 B1F(%))
154] o4 XA 60A] o]/ 15-594
2000-2010 100.0 10.1 89.9
2011-2022 100.0 15.5 84.5
2000-2022 100.0 12.9 87.1

A2 FAR, AL

FATFRA,

(H 5-3) 60M| O] &t

nHEO| FYUXt B

(&) S7H(%))

154] o]/ AA| 6040/ 15-59A
2001-2010 1.3 33 1.0
2011-2022 1.3 6.3 0.4
2001-2022 1.3 5.0 0.7

A BAH, AAREITEAL,
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N

17t 245 =4 2] A(tacit-knowledge) 2t <& (skill)o] H|3HE 185210 AA

Y= Q7 W e g Aol FaskA Tejslor & Adetn B

ot rkﬂ

577} 2
q_'(%)
ok BAA, AATEAT RS YA F1ES AYAZTER v,
604 o1 A%e] AR F7HE(G5.0%)0] 15594 AFAZ] F7HE0.7%)E 48]
Bh= A0 R LERITHGE 5.3). mebA F7bAel JEad 2 WA - AwA

7 éXHf?}E}%I 604 oV U] ARG DESLE FETH AT Rexible)

)

= ATAA NN FEH o T AL =T
AR Lol A4S BAAD 4 9l AAAARE S5k Zlo] wrh

A= 719 2 Aol A o BA A S FAlsHH A A1 to T
gzg Als|29] Hek(digital transformation)
ek WRkom ol AL NS ok % SABRANAE AolvEeiAl A
H(CPS:Cyber Physical System) 50 7|HFst AntE
2549 BlaE&4(inefficiency)= e ARAF O 2H] TS oA 2
AolcheD

ohA] Tl T A8 7|0 H-8-3KGeneral Purpose Technology; GPT)%]+= 74 Aol
A AR 7S HAE 7)o 71k =S AV A Ak Atalof

rlo r
o
2
ox,
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ox
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my
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=
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=
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filo
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52
rlo
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cu .
(37) 4%} Akel o] oJat
3

il

fnm

=
ﬁoﬂL Aol E T A AE] Fofl ZIRERE AupEAe] o) Aty A 84T vias

“J(inefficiency) & st A 024 AAJo] FHEHO A FAMIITE ol
= Aojt}. o] Ho] HAl= thE ATl wiFo] | Ao g wrhHL) o]E 5 &
o}, &3 YA G FEAS Qg §A1A AtESTtel Ak A vlmgA ol AlA 5
of o) o]Fojz HAo g Qoks| B 4= & Fojrh A FAFY] Hmof WieRe 43} A
S T AnfET|E] g8 7Bl oBA EUstal st=rtel wek 2he-d Folm,
Loz} Ato]u] YIEY A Ao thh Z5-o] F22 zYo] Fa3st 947t & Holth & 7]
=94 S digt 7IdEe] A&HQ kgt Aol HAYF A= A 2L
TS S S 7IAIR A F Aolth(EEH - A dul - ©]23](2019), pp.

103-104
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ojtt. o]2gk AlZtol| A ARGl AREE el sl Hls AL
A4S sk, AR 7| -3 A (tangible assetS)

< EE0|AYSY FE HAEAA =] EA A Q1 Hghol| whef SW, R&D, IPP 5

A2 (intangible assets)o] et Fxfol F=8F F @ 7} Qo) Y0

AA| 2 2| ChatGPT 53 -2 A3 Al(generative Artificial Intelligence) SW
Zr o] AirEA | AgE Ae, A ol AA o] Xt AFEANTE Al
AlE AL glom, of= YA A Althe] et Al A4 (aggregate productivity)
TS Y3l AlAlSkE vh7E Aokl g 42 Qo DEEEE

o

(38) EU KLEMS(2019), “In the recent literature emphasizing the role of intangible assets, the
asset types Software and Databases and Other Intellectual Property Products (OIPP) are
considered as intangibles”, Industry Level Growth and Productivity Data with Special Focus
on Intangible Assets: Report on methodologies and data construction for the EU KLEMS
Release 2019, p. 24

(39) =9 B ICTARHE v]Fo] vla gzl vl Afjd oz wom ICTARE 5 SWHIFS
THE FEo2 Yepsth 419 A & 43 A o] 7=l ICT gt
ExaLAS =ol7] Y8 AZEYo|(SW) 5 3 AFAkK(intangible asset) =™ of A ICTE-&
= 7dlehs FAPdEre] Za = Hoh thA] wef jh=o] ICTFEAPZFo] & EQJo}(SW) &
Aoz HdekEojoR g Hart gltke Aot oA f3 A (tangible asset) 915=9] FA
ko)l A R&D, software 5 & ZA4k(intangible asset) 541 I F717FA] FApAEFo 2 7
2= A ulgit
At Aol vEhd A %‘—7}7}1]%% H 20198 @A A=) 29.3%, A8
56.4%, £IZEAY 68.8% T2 RIEARIS FUFREo] A2 2u7t de Aes
UEbaL glok mhebs aLE7E7EA] %‘%% S S S8l 1A A ~2ES
of Apitell thRh Fx}, HH-o] H9- AZE o] 4kjio]l tiek Fapol F=ESfof o Zo|th(3E3t
4 - A9y - o]23](2021), p. 132.

(40) “Computers and software have transformed the economy with their ability to perform certain

l'l

tasks with far more precision, speed, and consistency than human. To be effective, these
systems typically require explicit and detailed instructions for how to transform inputs into
outputs”, Brynjolfsson, Li, and Raymond (2023), p. 1.

(41) “We find that access to Al assistance increase the productivity of agents by 14 percent, as
measured by the number of customer issues they are able to resolve per hour”, Brynjolfsson,
Li, and Raymond (2023), p. 1.

(42) “A recent report by Goldman Sachs suggests that generative Al could raise global GDP by 7%,
a truly significant effect for any single technology. Based on our analysis of a variety of use
cases and the share of the workforce doing mainly cognitive work, this estimate strikes us
as being reasonable, though there remains great uncertainty about the ultimate productivity
and growth effects of AI”, Baily - Brynjolfsson, and Korinek(2023), (https://www.brookings.
edu/).
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A3} (02) 877-1629

E-mail; keunh.rhee@gmail.com

(43) “Large language models and other forms of generative Al are still at an early stage, making
it difficult to predict with great confidence the exact productivity effect they will have. Yet
as we have argued, we expect that generative Al will have tremendous positive productivity
effects, both by increasing the level of productivity and accelerating future productivity
growth”, Baily, Brynjolfsson, and Korinek(2023), (https://www.brookings.edu/).

(44) “This effect is far from negligible: if a firm increases its innovative effort in the field of Al
and doubles its number of Al patent applications, the predicted increase in labor productivity
amounts to 3%”, Damioli, Roy, and Vertesy(2001), p. 14.

(45) “According to the coefficient value, an Al patent is associated with an 8.3% increase in
total value of sales per employee, and 8.9% increase in value-added per employee and 7%
increase in TFP”, Alderucci, Hovy, Zolas, Branstetter, and Runge(2019)
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oz
]
i
rar

A, dFEFEAL A=

EAA, A 57 91, KOSIS(https://kosis.kr/index/index.do)

BAA, BAZEAFAL A

23, ARIAA, AdE

A7, 37Fe, A, Adml (2021): “QFA2 ST AAIAAE | vl Y &
A OECD=& T4 o2, 53] o4 2 4]

Wi, A5, 53, AdTE (2005): <A+ 1 sRet wF AR Mst 9 e F 2 1)
A, e s AT

EFA (2014): <4tz HI7E BAYEE] A= dRFAREel s e gt
=0, T A4, 27, 1-34.

AP, A71=, S5 (2017): “AFarg szt BA R vA= 9, TBAREAL
23, 4

A, HEY (2014): “lemH O] AHI = AV ASHAIZI =71 S Al
of et A4, b= A A, 32, 4, 157-181

o]£3s], ESH (2022): “IH=AAY] A& AL OECD, EU KLEMS, and
KIP DatabaseS Z4] 227, "4 A|=7,, 61. 1, 45-109

ok, A, o]£3] (2019), "F RS AL, AL 2

Alderucci, Hovy, Zolas, Branstetter, and Runge (2019): “Quantifying the Impact of Al
on Productivity and Labor Demand: Evidence from U.S. Census Microdata”, U.S.
Census of Bureau Working paper.

Baily, Martin Neil, Erik Brynjolfsson, and Anton Korinek (2023): “Machines of mind:
The Case for and Al-powered Productivity Boom”, Brookings Commentary

Brynjolfsson, Erik, Danielle Li, and Lindsey R. Raymond (2023): “Generative Al at
Work”, NBER Working Paper 31161

Barro and Sala-i-Martin (1994): Economic Growth, McGraw-Hill International
Editions

Bloom, Canning, and Fink (2010): “Implications of Population Ageing for Economic
Growth”, Oxford Review of Economic Policy, Winter, 26, 4, 583-612
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Cutler, Posterba, Sheiner and Summers (1990): “An Aging Society: Opportunity or
Challenge?”, Brookings Papers on Economic Activity, 1990, 1, 1-73

Damioli, Giacomo, Vincent Van Roy, and Daniel Vertesy (2001): “The Impact of
Artificial Intelligence on Labor Productivity”, Eurasian Business Review, 11, 1,
1-25

Eu Klems (2019): "Industry Level Growth and Productivity Data with Special Focus
on Intangible Assets“, Report on methodologies and data construction for the EU
KLEMS Release

Maestas, Mullen, and Powell (2016): “The Effect of Population Aging on Economic
Growth, the Labor Force and Productivity”, RAND Labor & Population Working
Paper, 1063, 1, 1-53

National Research Council (2012), Aging and the Macroeconomy. Long-Term
Implications of an Older Population, The National Academy Press
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Eis
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g2

(R 1) AR 4, BN 4 U 2170l XIASTH 20|
(31 )
AFEARS(E) Eor() AAZA A%

1981 - 867,409 -

1982 - 848,312 -

1983 254,563 769,155 514,592
1984 236,445 674,793 438,348
1985 240,418 655,489 415,071
1986 239,256 636,019 396,763
1987 243,504 623,831 380,327
1988 235,779 633,092 397,313
1989 236,818 639,431 402,613
1990 241,616 649,738 408,122
1991 242,270 709,275 467,005
1992 236,162 730,678 494,516
1993 234,257 715,826 481,569
1994 242,439 721,185 478,746
1995 242,838 715,020 472,182
1996 241,149 691,226 450,077
1997 244,693 675,394 430,701
1998 245,825 641,594 395,769
1999 247,734 620,668 372,934
2000 248,740 640,089 391,349
2001 243813 559,934 316,121
2002 247,524 496,911 249,387
2003 246,463 495,036 248,573
2004 246,220 476,958 230,738
2005 245,874 438,707 192,833
2006 244,162 451,759 207,597
2007 246,482 496,822 250,340
2008 246,113 465,892 219,779
2009 246,942 444,849 197,907
2010 255,405 470,171 214,766
2011 257,396 471,265 213,869
2012 267,221 484,550 217,329
2013 266,257 436,455 170,198
2014 267,692 435,435 167,743
2015 275,895 438,420 162,525
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AR 2ok (1) AAS7HA4=(")
2016 280,827 406,243 125,416
2017 285,534 357,771 72,237
2018 298,820 326,822 28,002
2019 295,110 302,676 7,566
2020 304,948 272,337 32,611
2021 317,680 260,562 -57,118
2022 p) 372,800 249,000 -123,800
2000-2019 194,214
2020-2022 71,176
2000-2022 159,598

AR BAY, TAFEFRA,

(BH 2) HZEY Q1721 0((2020-20701)
&9 A

15-24A4 25-49A 50-64A 65A4] o4 2 A
2020 5911 19,078 12,390 8,152 45,531
2021 5,625 18,806 12,599 8,571 45,601
2022 5,378 18,565 12,732 9,018 45,693
2023 5,196 18,346 12,830 9,500 45872
2024 5,029 18,122 12,878 10,008 46,037
2025 4,855 17,978 12,776 10,585 46,194
2026 4,742 17,849 12,589 11,197 46,377
2027 4,703 17,650 12,514 11,670 46,537
2028 4,690 17,405 12,382 12,200 46,677
2029 4,651 17,147 12,381 12,596 46,775
2030 4,649 16,787 12,377 13,056 46,869
2031 4,643 16,415 12,385 13,494 46,937
2032 4,573 16,061 12,406 13,910 46,950
2033 4,438 15,791 12,349 14,338 46,916
2034 4,308 15,557 12,133 14,843 46,841
2035 4,156 15,371 11,911 15,289 46,727
2036 3,949 15,219 11,656 15,757 46,581
2037 3,739 15,076 11,420 16,177 46,412
2038 3,524 14,936 11,176 16,580 46,216
2039 3,326 14,753 10,965 16,953 45,997
2040 3,122 14,563 10,836 17,245 45766
2041 2,944 14,352 10,755 17,483 45,534
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1626 I B

15-244) 25-494) 50-644) 654] oA 2 A
2042 2,823 14,041 10,747 17,690 45301
2043 2,752 13,685 10,736 17,891 45,064
2044 2,720 13,315 10,701 18,087 44,823
2045 2,726 12,923 10,590 18,335 44,574
2046 2,760 12,511 10,479 18,570 44,320
2047 2,814 12,106 10,344 18,790 44,054
2048 2,887 11,704 10,248 18,940 43,779
2049 2,974 11,327 10,186 19,006 43,493
2050 3,063 10,944 10,183 19,004 43,194

A5 BAA, A=A THKOSIS), 2021 12€9 2%
Z 29 AU Q8 M 7| E2A o) 7] 238

(BEH 3) ALtz =0AS| 2= E4tg FAEAE-12/7|H2E-54/2Me015-59))
(9l 8. %)
Z9194(A) 6541 ¢1-H(B) B/A*100

2020 51,836 8,152 15.7
2021 51,746 8,571 16.6
2022 51,645 9,018 17.5
2023 51,612 9,500 18.4
2024 51,612 10,008 19.4
2025 51,630 10,585 20.5
2026 51,647 11,197 21.7
2027 51,665 11,670 22.6
2028 51,680 12,200 23.6
2029 51,693 12,596 24.4
2030 51,700 13,056 253

(BE 4) AU2|E =

fd
O
>
B

T2 Mg FAEME-MA7 Ui+ E-S/=HE0I1S-59)

(&h9l: . %)

Z919HA) 6541 21-+(B) B/A*100
2020 51,836 8,152 15.7
2021 51,743 8,571 16.6
2022 51,619 9,018 17.5
2023 51,534 9,500 18.4
2024 51,460 10,008 19.4
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F21H(A) 6541 217+(B) B/A*100
2025 51,379 10,585 20.6
2026 51,284 11,197 21.8
2027 51,188 11,670 22.8
2028 51,089 12,200 23.9
2029 50,988 12,596 24.7
2030 50,881 13,056 25.7

(RH 5) AlLI2|2E ZDEAS| ZIELE 3._4 &= FAELUE-2020E EME
O|=
o

-=20)

A7 |-/

) . %)

Z2AHA) 6541 1H(B) B/A*100
2020 51,836 8,152 15.7
2021 51,745 8,571 16.6
2022 51,639 9,018 17.5
2023 51,597 9,500 18.4
2024 51,578 10,008 19.4
2025 51,565 10,585 20.5
2026 51,539 11,197 21.7
2027 51,501 11,670 22.7
2028 51,449 12,200 23.7
2029 51,382 12,596 24.5
2030 51,298 13,056 25.5
A= A, A JHKOSIS), 20219 128 F 3

T Bl ST tiE] 654 o] B UERd

(BH 6) ALI2|2E =0AS| XI/JOECD B FAH(EAE-0ECD BH/7|tiaH-52/2H=0|5-
E9)
(ES: 8. %)
F91H(A) 654 A44(B) B/A*100
2020 51,836 8,152 15.7
2021 51,745 8,571 16.6
2022 51,647 9,018 17.5
2023 51,626 9,500 18.4
2024 51,637 10,008 19.4
2025 51,661 10,585 20.5
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EIEON 654 Q17H(B) B/A*100
2026 51,682 11,197 21.7
2027 51,698 11,670 22.6
2028 51,709 12,200 23.6
2029 51,712 12,596 24.4
2030 51,705 13,056 25.3

(B8 7) ALIZIQE 2T2A| T(ES 7[H4E XH(EAE-B9/7 |H4S- 1/ 2RIE0|S-59)

(9l 7. %)

FATHA) 654 A+(B) B/A*100
2020 51,836 8,152 15.7
2021 51,745 8,571 16.6
2022 51,633 9,022 175
2023 51,575 9,512 18.4
2024 51,533 10,032 19.5
2025 51,498 10,622 20.6
2026 51,468 11,250 21.9
2027 51,441 11,740 22.8
2028 51,417 12,289 23.9
2029 51,393 12,706 247
2030 51,368 13,188 25.7

(R2 8) AL2|RE ZuAE| TY(R2 7|t FAEME-S27 It+B-Ke/=H=015-5%)
() 1. %)

FAT(A) 6541 91(B) B/A¥100
2020 51,836 8,152 15.7
2021 51,745 8,571 16.6
2022 51,623 9,015 17.5
2023 51,540 9,488 18.4
2024 51,466 9,985 19.4
2025 51,396 10,548 20.5
2026 51,325 11,144 21.7
2027 51,251 11,598 22.6
2028 51,176 12,106 23.7
2029 51,098 12,480 24.4
2030 51,016 12,916 25.3
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A= FAA, FEHEAIGHKOSIS), 20219 129 ¥
8182 FQI Oin] 6541 oA QI+t H|FS LER

(R 9) AlLf2leE ZTALE| FIJWE D3t FAEHE-X2)7 i3 E- T2 RE0IS-K2))
&9l . %)

Z219HA) 654 219-(B) B/A*100
2020 51,836 8,152 15.7
2021 51,743 8,571 16.6
2022 51,592 9,020 17.5
2023 51,456 9,507 18.5
2024 51,334 10,024 19.5
2025 51,204 10,609 20.7
2026 51,064 11,231 22.0
2027 50,924 11,715 23.0
2028 50,785 12,256 24.1
2029 50,643 12,666 25.0
2030 50,497 13,139 26.0

(R 10) AlLt2I2 22| ZIQ(=2 DB 2ASAS-17 ChS- K /2HR0|S-19)
(&9): . %)

FAHA) 65A4] 1H(B) B/A*100
2020 51,836 8,152 15.7
2021 51,746 8,571 16.6
2022 51,671 9,016 17.4
2023 51,689 9,492 18.4
2024 51,739 9,993 19.3
2025 51,805 10,561 20.4
2026 51,868 11,163 21.5
2027 51,928 11,623 22.4
2028 51,985 12,139 234
2029 52,037 12,520 24.1
2030 52,083 12,964 24.9

AR BAY, GeAFAUTKOSIS), 20219 128 F
FoulE e FAT ohu] 654 oI HEE vehy
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(R 1) SASY HR 4 HR(2023-20708)
(291 1)

15-244) 25-494] 50-644] 654] oA 2297}
2023 1,419 9,864 10,293 8,235 29,812
2024 1,374 9,743 10,332 8,676 30,125
2025 1,326 9,666 10,250 9,176 30,418
2026 1,295 9,597 10,100 9,706 30,698
2027 1,285 9,490 10,040 10,116 30,931
2028 1,281 9,358 9,934 10,576 31,149
2029 1,270 9,219 9,933 10,919 31,342
2030 1,270 9,026 9,930 11,318 31,543
2031 1,268 8,826 9,936 11,698 31,728
2032 1,249 8,635 9,953 12,058 31,896
2033 1,212 8,490 9,907 12,429 32,039
2034 1,177 8,364 9,734 12,867 32,142
2035 1,135 8,264 9,556 13,254 32,209
2036 1,079 8,183 9,351 13,659 32,272
2037 1,021 8,106 9,162 14,023 32,313
2038 963 8,031 8,966 14,373 32,332
2039 908 7,932 8,797 14,696 32,334
2040 853 7,830 8,694 14,949 32,326
2041 804 7,717 8,629 15,156 32,305
2042 771 7,549 8,622 15,335 32,278
2043 752 7,358 8,613 15,509 32,232
2044 743 7,159 8,585 15,679 32,166
2045 745 6,948 8,496 15,894 32,083

A= 1) BAA, AR E AT RAL, A=
2) AR, AelF=A21GH(KOSIS), 2021 12¢¥ &%
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(R 1) SYABE HLRE 4 SHZA 20232070 (A1)
(291 1)

15-244) 25-494] 50-644] 654 oA 2297}
2046 754 6,727 8,407 16,098 31,986
2047 769 6,509 8,299 16,289 31,865
2048 789 6,293 8,222 16,419 31,722
2049 812 6,090 8,172 16,476 31,550
2050 837 5,884 8,170 16,474 31,365
2051 856 5,699 8,146 16,462 31,162
2052 870 5,566 8,069 16,423 30,927
2053 878 5,459 7,971 16,366 30,673
2054 881 5,359 7,859 16,313 30,412
2055 880 5,281 7,711 16,267 30,138
2056 874 5212 7,549 16,223 29,858
2057 866 5,136 7,357 16,224 29,583
2058 856 5,049 7,181 16,225 29,311
2059 843 4,981 6,990 16,215 29,029
2060 830 4919 6,799 16,196 28,743
2061 816 4,835 6,635 16,178 28,463
2062 803 4,752 6,481 16,143 28,178
2063 791 4,669 6,332 16,095 27,887
2064 779 4,596 6,190 16,020 27,586
2065 766 4516 6,049 15,952 27,284
2066 753 4,440 5,918 15,866 26,977
2067 739 4385 5,819 15,710 26,653
2068 723 4,349 5,719 15,528 26,318
2069 705 4327 5,597 15,347 25,975
2070 686 4317 5,476 15,147 25,627

A= 1) FAA, AR E AT RAL, 4=
2) AR, AelF=A21GH(KOSIS), 20213 12¢¥ F%
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#

(RE 12) FeliFARlTet YA AEFAX|2] 712 H|1(2023-20701)
(&) S7H(%))

A | HAR APFAX | FAQT | AR | A ARFAA | FAAT
2023 0.82 0.39 2047 -0.28 -0.60
2024 0.77 0.36 2048 -0.34 -0.63
2025 0.72 0.34 2049 -0.40 -0.66
2026 0.68 0.40 2050 -0.44 -0.69
2027 0.56 0.34 2051 -0.48 -0.74
2028 0.52 0.30 2052 -0.56 -0.79
2029 0.46 0.21 2053 -0.61 -0.84
2030 0.48 0.20 2054 -0.63 -0.89
2031 0.44 0.14 2055 -0.67 -0.93
2032 0.40 0.03 2056 -0.69 -0.97
2033 0.34 -0.07 2057 -0.68 -1.00
2034 0.24 -0.16 2058 -0.68 -1.04
2035 0.16 -0.24 2059 -0.71 -1.05
2036 0.15 -0.31 2060 -0.72 -1.08
2037 0.09 -0.36 2061 -0.71 -1.10
2038 0.05 -0.42 2062 -0.73 -1.12
2039 0.00 -0.47 2063 -0.75 -1.15
2040 -0.02 -0.50 2064 -0.78 -1.17
2041 -0.05 -0.51 2065 -0.79 -1.20
2042 -0.06 -0.51 2066 -0.81 -1.23
2043 -0.11 -0.52 2067 -0.86 -1.26
2044 -0.15 -0.54 2068 -0.90 -1.28
2045 -0.19 -0.56 2069 -0.93 -1.31
2046 -0.23 -0.57 2070 -0.96 -1.33

A2 1) BAR, BABEATLEA, 2
2) $A%, A FAAFKOSIS), 202149 129 F
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Abstract

The effect of population decline on economic growth
and labor productivity

Jae-young Kim and Keunhee Rhee

This study has analyzed the impact of the decline in population on economic growth,
which becomes a socially important issue in the Korean economy. In other words,
we have investigated the influence of the decrease of employment on the Korean
economic system, specially on labor productivity, which stemmed from the decline in
population.

As a result, we have found that the demographic factors such as low birth rates
and aging population have affected both labor productivity and employment rate.
In decomposition analysis the contribution of labor productivity growth is more
higher than that of employment rate growth to per capita real GDP growth. It means
that it is more requested economic strategy for us to improve labor productivity in
the qualitative aspect of economic system than to increase employment rate in the
quantitative aspect in the Korean economy which has experienced a fast depopulation
era.

It is an implication of our estimation to pay attention to productivity
improvement in terms of labor productivity as well as total factor productivity, so
to make production system more efficient and competitive. Then the problem is
how we can improve productivity in both firm level and industry level. We have to
look for the new productivity strategies based on digital technology. Considering
the contribution of capital input has, in general, a larger contribution to productivity
growth than labor input, we should take a profound interest in not only tangible assets
but also intangible assets such as SW, R&D, IPP following as a digital transformation

has progressed gradually in the Korean economy.
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