
우리나라는 출산율 저하와 평균수명 연장으로 고령화가 급속도로 진행되고 있다. 

이로 인해 생산가능인구는 2016년에 정점을 찍고, 이후 급격히 감소할 것으로 

예상된다. 이러한 생산가능인구 감소 대안 중 하나로 우리나라에서는 2013년 근로자 

정년 60세 연장법안이 통과되어 2017년 전체 사업장에 정년연장이 의무화되었다. 

하지만 정년연장은 당장의 기업의 인건비 재정부담을 증가시키므로 신규채용 감소 

등의 문제를 내포하고 있어, 임금피크제도가 적용되고 있다.

 이에 본 논문에서는 정년연장 및 임금피크제도 적용이 기업의 퇴직급여 재정부담에 

미치는 영향을 장래예상퇴직급여 현재가치(PVFB)라는 정량적인 지표를 사용하여 

다양한 시나리오 하에 측정하였다. 이러한 결과를 통해 본 연구는 퇴직률과 할인율의 

영향이 크다는 것과, 정년연장을 반영한 퇴직률 연구가 시급한 것으로 나타났다.

국문 색인어: 정년연장, 임금피크제도, 퇴직급여 재정부담, 퇴직률, 할인율

한국연구재단 분류 연구분야 코드: B051602

* (jhsung@khu.ac.kr), 

** IBK (donggeon.shin@ibki.co.kr), 

*** (97055099@miraeasset.com), 

: 2017. 06. 14, : 2017. 08. 19, : 2017. 08. 16
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Current 
Age

Past 
Service 
Period

Entry 
Age

Retirement
Age

Wage
Increase

Rate

Discount
Rate

Retirement 
Rate

30
0 30

55, 60 3%

Reflecting 

the bond 

credit 

ratings and 

expected 

remaining 

service year

Reference &

Adjusted

5 25

40

0 40

5 35

10 30

15 25

50

0 50

5 45

10 40

15 35

20 30

25 25

2. 분석 가정

.

, 30 , 40 , 50

25 0 25 5 . 

55

60 . 30

1 .6) , 

3% . 

<Table 1> Demographic and Financial Assumptions 

6) PVFB (ratio ) PVFB 100

PVFB . 

PVFB . 
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Retirement 
Age

Expected Remaining 
Service Year

Bond Credit Ratings

AA0 AA+ AAA
Governme
nt Bond

55 9.48 2.96% 2.62% 2.41% 2.07% 

60 9.71 3.00% 2.64% 2.42% 2.08% 

, 

. 

K-IFRS( ) 7) (AA0, AA+, 

AAA ), , 

. 30

<Table 2> . 60

AA0 3.00%, AAA 2.42%, 2.08%

.  

<Table 2> Discount rate applied for future benefits

Note: current age 30 assumed

, 2015

. , 

. 

( “ ” )

. (2015)

. , 

54 59

. <Table 3> . 

7) (K-IFRS 1019 ) ( ) 

. 2017 PVFB 2017

. , (deep bond 

market) .  
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Retirement Age Involuntary Retirement Rate: 


55

12.8%

56

57

58

59

Age 55 56 57 58 59

Wage Payment 

Rate
100% 82.9% 76.8% 70.2% 70.2%

<Table 3>

55 59 . ,


 조정    참조    비자발  8)        (3)

<Table 3> Rate of involuntary retirement(year 2016 estimation)9) 

            

, 55 ( 1

) 60 56

. 2015 12 313

, 2.5

2~3 . 

1 82.9%, 2 76.8%, 3 70.2% 

. 

<Table 4> .

<Table 4> Wage payment progression as an age rises(scaled to percentage)

Note: Wage declines after age 55 in Peak Wage System
Source: Ministry of Strategy and Finance. Republic of Korea, Press Release, December 6th, 2015

8) ( , 

, , ) 

9) (2015) .
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, DB , 

DC . 

DB DC

. DB

, 

. 

DB DC , 

DC . 

1. 예상평균잔여근무기간

, 

10) . <Table 5>

. 50 , 60 , 

5.42 . , 

5.78

. 

. 30 50 55 60

, 0.23 , 1.29

. 

0.29 , 1.65 . , 

, 

. 

10) (2016, p. 88) .
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Retirement 
Age

Retirement 
Rate

Current Age

30 40 50

60
Reference 9.71 9.55 5.42 

Adjusted 9.77 9.72 5.78

Retirement Rate
Current Age

30 40 50

Reference 2.4% 6.6% 31.2%

Adjusted 3.1% 8.5% 40.0%

<Table 5> Expected remaining service years based on current age

Note: Application of reference retirement rate and adjusted retirement rate from Korea Insurance 
Development Institute 

<Table 6>

. 30 55 60

2.4%, 

3.1% . 50 55 60

31.2%, 40.0% . 30

40 10% , 50 30% 

. .

<Table 6> Extension rate of expected remaining service years

Note: Application of reference retirement rate and adjusted retirement rate from Korea Insurance 
Development Institute 

. 

. , 

, 

. 

. 

.
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Past Service 
Year

Retirement 
Rate

Bond Credit Ratings

AA0 AA+ AAA
Governme
nt Bond

0
Reference 2.1% 2.8% 3.2% 3.6%

Adjusted 2.7% ) 3.4% 3.9% 4.4%

5
Reference 1.2% 1.8% 2.1% 2.4%

Adjusted 1.6% 2.2% 2.6% 3.0%

2. 정년연장에 따른 재정부담

<Table 7> 30 0 , 5

PVFB . 

55 PVFB 100% , 60 PVFB

.  

, ( , ) 

PVFB . 

PVFB .11) , 

. 

. , 

. PVFB 

. 

<Table 7> Increase rate of PVFB with respect to bond credit changes and past 

service years

Note 1: As for assumed current age 30, expected remaining service year is calculated as 9.71 year in 
applying the reference retirement rate and 9.77 year in applying adjusted retirement rate 

Note 2: )      
   

    

11) 

. .
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Entry Age Retirement Rate
Bond Credit Ratings

AA0 AA+ AAA
Government 

Bond

30

Reference(A) 2.1% 2.8% 3.2% 3.6%

Adjusted(B) 2.7% 3.4% 3.9% 4.4%

Growth rate from 

(A) to (B)
29% 21% 22% 22%

40

Reference(A) 6.9% 7.9% 8.5% 9.2%

Adjusted(B) 8.5% 9.6% 10.3% 11.2%

Growth rate from 

(A) to (B)
23% 22% 21% 22%

50

Reference(A) 40.3% 40.8% 41.4% 42.5%

Adjusted(B) 48.8% 49.4% 50.2% 51.6%

Growth rate from 

(A) to (B)
21% 21% 21% 21%

<Table 8> PVFB . 

PVFB 

. 30 PVFB 3% , 50

40% . 

50 PVFB 50% . 

.

<Table 8> Increase rate of PVFB with respect to bond credit changes and entry age

Note: Assuming no past service

30 PVFB <Table 9>

. 30, 40, 50 <Table 8>

. 30 ( 0 ) 50 (

20 ) PVFB . , <Table 8>

<Table 9> , 20 50 50 50

PVFB . , 
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Current 
Age

Past 
Service 
Year

Retirement Rate

Bond Credit Ratings

AA0 AA+ AAA
Government 

Bond

30 0

Reference(A) 2.1% 2.8% 3.2% 3.6%

Adjusted(B) 4.1% 5.1% 5.7% 6.4%

Growth rate from 

(A) to (B)
95% 82% 78% 78%

40 10

Reference(A) 2.9% 3.6% 4.1% 4.6%

Adjusted(B) 5.6% 6.6% 7.4% 8.2%

Growth rate from 

(A) to (B)
93% 83% 80% 78%

50 20

Reference(A) 6.8% 7.1% 7.4% 7.9%

Adjusted(B) 12.0% 12.5% 13.1% 14.0%

Growth rate from 

(A) to (B)
76% 76% 77% 77%

PVFB (A/B) 20 50 (76%) , 50

50 (21%) .

<Table 9> Increase rate of PVFB with respect to past service years

Note: Entry age 30 assumed

3. 정년연장과 임금피크제 도입에 따른 퇴직급여 재정부담

55 60

. , 100%

DB DC

DC .

<Table 10>

. , AA0 . 

30 . 

40 . 50

. 
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Current 
Age

Past 
Service 
Year

Retirement 
Rate

Peak Wage System
Switch to 
DC plan12)

DC Contribution 
Rate13)

Total

30

0
Reference 95.6% 2.9% 98.5%

Adjusted 95.1% 2.8% 97.9%

5
Reference 96.9% 1.9% 98.7%

Adjusted 96.5% 1.9% 98.4%

40

0
Reference 90.3% 7.8% 98.1%

Adjusted 89.0% 7.6% 96.7%

5
Reference 92.9% 5.1% 98.0%

Adjusted 92.0% 5.0% 97.1%

10
Reference 94.2% 3.8% 98.0%

Adjusted 93.5% 3.7% 97.3%

15
Reference 94.9% 3.0% 97.9%

Adjusted 94.4% 3.0% 97.4%

50

0
Reference 70.8% 30.0% 100.8%

Adjusted 66.8% 28.2% 95.0%

5
Reference 82.4% 15.4% 97.9%

Adjusted 79.8% 15.0% 94.8%

10
Reference 86.4% 10.4% 96.8%

Adjusted 84.5% 10.2% 94.7%

15
Reference 88.4% 7.9% 96.3%

Adjusted 86.9% 7.7% 94.7%

20
Reference 89.6% 6.3% 96.0%

Adjusted 88.4% 6.2% 94.6%

25
Reference 90.5% 5.3% 95.8%

Adjusted 89.4% 5.2% 94.6%

<Table 10> Financial effect of Peak Wage System 

  

<Table 11> . 

. , 

. K-IFRS( )

12) DC 55 DB . , DB

55 DB DC

, DC

. 

13) DC 55

60

DC .
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Current 
Age

Past 
Service 
Period

Retirement 
Rate

Bond Credit Ratings

AA0 AA+ AAA
Government 

Bond

30

0
Reference 98.5% 98.2% 98.1% 97.8%

Adjusted 97.9% 97.6% 97.4% 97.1%

5
Reference 98.7% 98.5% 98.4% 98.2%

Adjusted 98.4% 98.1% 97.9% 97.6%

40

0
Reference 98.1% 97.8% 97.6% 97.2%

Adjusted 96.7% 96.2% 95.9% 95.5%

5
Reference 98.0% 97.7% 97.5% 97.2%

Adjusted 97.1% 96.7% 96.4% 96.0%

10
Reference 98.0% 97.7% 97.5% 97.2%

Adjusted 97.3% 96.9% 96.6% 96.3%

15
Reference 97.9% 97.7% 97.5% 97.2%

Adjusted 97.4% 97.0% 96.8% 96.4%

50

0
Reference 100.8% 100.7% 100.4% 100.0%

Adjusted 95.0% 94.9% 94.6% 94.0%

5
Reference 97.9% 97.7% 97.5% 97.1%

Adjusted 94.8% 94.7% 94.4% 93.9%

10
Reference 96.8% 96.7% 96.5% 96.1%

Adjusted 94.7% 94.6% 94.3% 93.8%

15
Reference 96.3% 96.2% 96.0% 95.6%

Adjusted 94.7% 94.5% 94.2% 93.8%

20
Reference 96.0% 95.9% 95.6% 95.3%

Adjusted 94.6% 94.5% 94.2% 93.7%

25
Reference 95.8% 95.6% 95.4% 95.0%

Adjusted 94.6% 94.5% 94.2% 93.7%

.

<Table 11> Financial effect of Peak Wage System with respect to bond credit ratings
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2017 . 

, . 
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.
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.
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Abstract 

Key words:


	정년연장 및 임금피크제 시행에 따른 재무적 효과
	Ⅰ. 서론
	Ⅱ. 선행연구
	Ⅲ. 산출모형 및 분석가정
	Ⅳ. 분석 결과
	Ⅴ. 결론
	참고문헌


