
우리나라의 국민연금·기초연금은 소비자물가상승률로 매년 연금액을 조정하도록 

제도화되어 있다. 하지만 소비자물가상승률은 전 국민을 대상으로 산정하였다는 점에서 

고령자가 체감하는 물가와 다를 수 있고, 고령층의 실질 구매력을 제대로 보장하지 

못할 개연성이 있다. 

본 논문에서는 고령소비자물가지수를 산정하고 소비자물가지수와의 차이를 규명한 후, 

이를 국민연금의 물가보상분에 적용하여 실질 구매력 관점에서 국민연금 소득대체율을 

평가하였다. 평가 결과, 국내 고령자 체감 물가상승률은 전체 소비자 물가상승률보다 

1.14배 높았고, 저소득고령자는 1.20배 높은 것으로 추정되었다. 이를 국민연금 

소득대체율에 적용한 결과, 고령자 실질 구매력 관점에서 남자는 4.8%p, 여자는 5.5%p 

저평가되었고, 기초연금도 남자는 7.0%p, 여자는 8.0%p 저평가되었다. 

따라서, 국민연금 수급자가 고령층이라는 점과 기초연금 수급자는 저소득고령층이라는 

점을 감안하여 공적연금 연금지급액에 있어서는 고령자 소득계층별 체감 물가지수를 

새롭게 산출하여 사용하는 것이 현실적 방안이 될 것이다. 

국내 사적연금의 경우 세제비적격 개인연금에서 연금 수급액과 방법을 조정하는 

지급방식이 일부 있으나, 세제적격 개인연금이나 퇴직연금 지급방식은 매우 경직되어 

있는데 은퇴자의 다양한 니즈를 충족시키며 실질 구매력 관점에서 물가변동에 대처할 

수 있도록 다양화될 필요가 있다. 

․ 
․

국문 색인어: 고령소비자물가지수, 물가상승률, 사적연금 지급방식, 소득대체율, 소비자물가지수, 

실질구매력

한국연구재단 분류 연구분야 코드: B051602, B030109

  * KPRG , (pjbsimon@naver.com), 

 ** (jhsung@khu.ac.kr), 
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, 
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. 

1. 소비자물가지수에 관한 연구

. (2012)

, , 4

. 2005

2009 , 

. (1992)

, 

. 

(2011) , 21 10% 

10% 6.7% 
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. , (2012) 2011

·

, 

0.2% , 

0.11% .

. Lamale(1963)

. 

1950 1960

5.2% . Waldman(1967) 1954 9

1967 1 , 1959 1 1967 1 , 1965 1 1967 1

7% 9% . Torda(1972)

1967 1 1972 7 2% 

. Bozilleri(1978) 1970 1 1977 3 , 

4% 

5 . Bridges

Packard(1981) 1975

, 

. 1967 1979

0.1% 

, 

. Amble & Stewart(1994) 1987 12 1993 12 6

28.7% , (CPI-U) 26.3%, 

(CPI-W) 25.5% 6). Moulton & 

6) CPI-E CPI-Elderly . (Bureau of Labor Statistics)

, 

CPI-U(The CPI for All Urban Consumers) , 

CPI-W(The CPI for Urban Wage Earners and Clerical Workers) .
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Stewart(1999) 1982 1997 62

5.7%( 0.23%) . , Stewart(2008)

1982 2007 25

0.22%, 0.32% 

. Hobijn et al.(2009) 1985 2005 20

8.95% 

. 

2. 소득대체율에 관한 연구

2000 .

(2000) 1996 1999

1996 44 67%, 1999 53 71% . 

(2000) ‘ / 60

64 ’ 32.0% 49.9%

. (2002) 50 59

2 65 2

66% . 3

, 

7).

, · (2005)

66.55% , 9% 46%

. 

7) (2005), “ ”, p.6 .
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, · (2008) 51% 

65 75% 

. , 28%

. (2011)

·

. 25.4%, 

40.7%, 

39.6%, 3 54.9% . 

· (2011) , 

. 

75.5% 119.7% , 

( )

. 

. 

.  

  · (2013) 3 , 

. 

, 20.96 22.69%, 5.78 9.70%, 

13.48 20.95% , 40.22 53.34% .

, · · (2014)

. , 60 38.3%, 

41.1% . , 

(

, )

.
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1. 소비자물가지수 개요

.

, 

(Laspeyres' Formula) . , 

1864 ( )

. 

, 

. 

, 

. 

9). 

10). 

( )

(Paasche's Formula), 

((Fisher's Formula), 

 8) , ‘CPI ’ .

 9) , , , , , , 

 ( , 2012).

10) 

(ILO ; 2012 ).
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(Tornqvist's Formula)

(Walsh's Formula) 11).

. ( : , )

( : , ) . 

, , 
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. 5

.

(1) 기준연도 설정

, 

. , 5 (

0 5) , (2 3 )

, 2010 2012

.

(2) 대표품목 선정

11) 

.  

12) .
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2010 12 - 40 - 72 - 481

. , 1

( ) 1 1 , 

, 

. 

(3) 가중치 산출

. 2010

481

. , 

2012

.

(4) 비교연도별 가격조사

  , , , 

26,000

.  

(5) 지수 계산

  (Laspeyres’ Fomula)

, 

(3-1) .
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Expenditure 
category

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Total Index 86.14 88.07 90.30 94.52 97.13 100.0 104.0 106.28 107.67 109.04

01 Food and non 
- alcoholic 
beverages 

80.78 81.20 83.24 87.36 93.97 100.0 108.10 112.43 113.39 113.72

02 Alcoholic 
beverages and 
tobacco

97.76 97.56 97.96 98.49 99.60 100.0 100.80 102.29 104.00 103.92

03 Clothing and 
footwear 85.52 87.81 90.16 92.47 97.15 100.0 103.30 108.27 111.43 115.90

04 Housing, water, 
electricity, gas 
and other fuels

88,05 90.57 92.60 96.62 97.70 100.0 104.50 109.34 113.21 116.45

05 Furnishings, 
household 
equipment & 
routine 
maintenance  

88.90 89.08 91.41 95.43 99.66 100.0 103.70 106.69 106.98 109.25

06 Health 90.97 92.75 94.37 96.19 98.28 100.0 101.80 102.69 103.06 103.78

07 Transport 83.82 87.70 90.82 98.81 95.31 100.0 107.00 110.45 109.87 108.10

08 Communication 106.01 104.73 102.63 101.14 100.97 100.0 98.40 95.90 95.78 95.72

09 Recreation 
and culture 99.51 97.15 95.47 96.88 99.13 100.0 101.60 101.83 102.88 103.32

10 Education 81.43 85.36 90.47 95.41 97.79 100.0 101.70 103.18 104.39 105.92

  
 

 










×






,   
 




                                             (3-1)

  

          ,   : 


  :  


  :  


  :  

<Table 1>, <Table 2> .

 
<Table 1> CPI and major components (Yearly basis)
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11 Restaurants 
and hotels 86.51 88.19 89.82 94.13 97.74 100.0 104.30 105.54 107.18 108.73

12 Miscellaneous 
goods and 
services

75.13 79.04 82.94 90.42 96.61 100.0 103.20 99.87 100.33 103.43

Expenditure 
category

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Annual 
average
(05~14)

Annual Inflation 
Rate 2.75 2.24 2.53 4.67 2.76 2.96 4.00 2.19 1.31 1.27 2.66

01 Food and non 
- alcoholic 
beverages 

3.11 0.52 2.50 4.95 7.58 6.41 8.10 4.01 0.85 0.29 3.80

02 Alcoholic 
beverages and 
tobacco

14.85 -0.20 0.41 0.53 1.13 0.40 0.80 1.48 1.67 -0.08 2.02

03 Clothing and 
footwear 1.00 2.68 2.67 2.56 5.06 2.93 3.30 4.81 2.92 4.01 3.19

04 Housing, 
water, 
electricity, gas 
and other 
fuels

1.90 2.87 2.24 4.34 1.12 2.36 4.50 4.63 3.54 2.86 3.03

05 Furnishings, 
household 
equipment & 
routine 
maintenance

0.58 0.21 2.61 4.40 4.43 0.34 3.70 2.88 0.27 2.12 2.14

06 Health 2.21 1.97 1.74 1.93 2.17 1.75 1.80 0.87 0.36 0.70 1.55

07 Transport 5.02 4.63 3.56 8.80 -3.4 4.92 7.00 3.22 -0.53 -1.61 3.08

08 Communication -1.83 -1.28 -2.01 -1.45 -0.17 -0.86 -1.70 -2.54 -0.13 -0.06 -1.21

09 Recreation and 
culture 0.10 -2.38 -1.72 1.48 2.32 0.88 1.60 0.23 1.03 0.43 0.39

10 Education 4.21 4.83 5.98 5.46 2.50 2.26 1.70 1.46 1.17 1.47 3.09

11 Restaurants 
and hotels 2.40 1.94 1.86 4.79 97.74 2.32 4.30 1.19 1.55 1.45 2.56

12 Miscellaneous 
goods and 
services

1.43 5.20 4.94 9.02 96.61 3.51 3.20 -3.23 0.46 3.09 3.40

 Source : Statistics Korea KOSIS Consumer Price Survey, CPI by Expenditure Category(2010=100).

<Table 2> Inflation rate of major components (Yearly basis)

Note: Calculated annual inflation rate from <Table 1>, Annual average is geometric average for 10 years.
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10 2.66% . 

2005 2007 2% , 2008 2011 4% , 

2009 2010 2% , 2013 2014 1.3% . 

, 10 , 3.8%

, , · ·

3% . , , 

3% . , 

, 0.39%

. 

, . 1987 12 1993

12 (CPI-U) 26.3% , 

(Medical care) 54.2% 13). , 2004 12

2014 12 10 30.1% 

16.6% 14). 

, 

( )

. <Table 3> 

2004 1,797,294 2014

2,551,057 3.56% , 5.05% 

. 

, <Table 4>

13) (Bureau of Labor Statistics)

CPI-U(The CPI for 

All Urban Consumers) , 

CPI-W(The CPI for Urban wage earners and Clerical Workers) . 1987 12

1993 12 CPI-W 25.5% , Medical care 

53.3% (Amble & Stewart, 1994).

14) KOSIS, (2010=100) 2010

    .
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Expenditure 
category

2004 2005 2010 2012 2014
Annual 
average

Total 

expenditure

1,797,294

(Won)
1,871,887 2,286,874 2,457,441 2,551,057 3.56%

Medical care 

expenditure

102,886

(Won)
111,376 152,150 158,854 168,326 5.05%

Weight 5.72% 5.95 6.65 6.46 6.60 -

Expenditure category
Weight of 

year 
2005(①)

Weight of 
year 2010

Weight of 
year 

2012(①)

Difference
(②-①)

Total Index 1,000 1,000 1,000 -

01 Food and non - 
alcoholic beverages 141.0 135.9 139.0 -2.0

02 Alcoholic beverages and 
tobacco  14.6  12.4  11.8 -2.8

03 Clothing and footwear  58.4  62.3  66.4  8.0

04 Housing, water, 
electricity, gas and other 
fuels

171.2 169.7 173.0  1.8

05 Furnishings, household 
equipment & routine 
maintenance

 31.9  37.9  38.2  6.3

06 Health  52.8  73.1  72.9  20.1

07 Transport 109.0 109.2 111.4   2.4

08 Communication  60.2  57.8  59.1  -1.1

09 Recreation and culture  53.6  53.0  53.0  -0.6

10 Education 112.0 114.1 103.5  -8.5

11 Restaurants and hotels 132.7  20.4 121.6 -11.1

12 Miscellaneous and 
services goods  62.6  54.2  50.1 -12.5

2005 52.8 2012 72.9 .

<Table 3> Monthly average total expenditure and medical care expenditure

Source : Statistics Korea KOSIS Household Trend Survey.
Note: Annual average is geometric average for 10 years.

<Table 4> Each category weight of CPI (Base year: 2010)

 Source: Statistics Korea KOSIS Consumer Price Survey(2010=100).
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2. 고령소비자물가지수 산정 모형 

. 

15). 

. 

. 

. 

, (CPIa) 16). , 

(CPI)

, .

. , 

COICOP (Classification 

of Individual Consumption by Purpose) UN . 

15) (CPI-E) 

(Experimental Price Index for Elderly Consumers; Amble & Stewart, 1994).

16) , , , 

.
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. 1

1 1 

. 

17). 

18). , 12 - 40 - 87

.  

, 

. 

. 

, , 

19). ·

·

. 

20). , (CPIa)

. 

(CPIa) (CPI)

. 

17) Bridges & Packard(1981)

, 

.

18) , , , / , 

, 

, 

.

19) (2011).

20) 1000 2010 61.3, 2012 62.0 .
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Year/
Month

 CPI of 
statistics 
Korea(①)

 CPIa of 
this 

paper(②)

Difference
(②-①)

Year/
Month

CPI of 
statistics 
Korea(①)

 CPIa of 
this 

paper(②)

Difference
(②-①)

11.01 102.24 102.30 0.06 ⦙ ⦙ ⦙ ⦙
11.02 103.02 103.13 0.11 14.02 108.34 108.42 0.09

11.03 103.41 103.61 0.21 14.03 108.55 108.66 0.11

11.04 103.41 103.63 0.22 14.04 108.62 108.72 0.10

, 

. 5

2013 2 3

21). , 2010 , 2012

. 

, 2003 ( )

, 

. 2006 2 1

. 2010

2014 , 2010 , 2012 22).   

, 2010 , 2012

( , 

) ( ) , (CPIa) 

(CPI) <Table 5> .  

<Table 5> CPI difference between statistics Korea and this paper (Monthly basis)

21) , 2005 2009 112.8, 2010 116.1 , 2010

(2010 = 100) 2009 97.1 .

22) , 2005 09 2 , 

2010 14 1 .
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Year

 CPI of statistics Korea CPIa of this paper Difference

Index(①)

% change 
from the 
preceding 
year(②)

Index(③)

% change 
from the 
preceding 
year(④)

Index
(③-①)

% change 
from the 
preceding 
year(④-②)

2010 100.0 - 100.0 -  0.00 -

2011 104.0 4.0% 104.2 4.2%  0.20  0.204%

11.05 103.56 103.78 0.21 14.05 108.80 108.89 0.09

11.06 103.74 103.95 0.21 14.06 108.63 108.71 0.08

11.07 104.29 104.50 0.21 14.07 108.79 108.87 0.08

11.08 104.96 105.19 0.23 14.08 108.95 109.02 0.06

11.09 104.83 105.06 0.23 14.09 108.86 108.92 0.06

11.10 104.63 104.87 0.25 14.10 108.48 108.53 0.04

11.11 104.70 104.95 0.25 14.11 108.20 108.22 0.01

11.12 105.04 105.29 0.25 14.12 108.16 108.15 -0.01

12.01 105.65 105.91 0.26 15.01 108.71 108.68 -0.03

12.02 106.08 106.35 0.27 15.02 108.67 108.61 -0.06

12.03 105.86 106.05 0.19 15.03 108.68 108.61 -0.07

⦙ ⦙ ⦙ ⦙ 15.04 108.78 108.69 -0.09

Note: CPI of Statistics Korea in this table excluded Lease from the original data, CPIa of this paper is 
calculated based on a new total weight. 

, <Table 5> . 

0.01 0.27 . <Table 6>

. 2010

100 2011 2012 0.2 2013 0.1, 2014

0.07 . , 

0.012% 0.204% ( ) 0.016%

.  

<Table 6> CPI & Inflation rate difference between statistics Korea and this paper 

(Yearly basis)
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2012 106.1 2.0% 106.3 2.0%  0.20 -0.012%

2013 107.3 1.1% 107.4 1.0%  0.10 -0.096%

2014 108.5 1.2% 108.6 1.2%  0.07 -0.028%

Annual 

average
- 2.07% - 2.08% -  0.016%

[Correlations]

Statistics Korea This paper

Statistics 

Korea

Pearson correlation

Sig. (2-tailed)

N 

 1

52

  .999***

.000

52

This paper

Pearson correlation

Sig. (2-tailed)

N 

  .999***

.000

52

 1

52

Note: *** Correlation is significant at the 0.01 level (2-tailed).

Note: CPI of Statistics Korea in this table excluded Lease from the original data, CPIa of this paper is 
calculated based on a new total weight. 

  

, 

. , <Table 7> 0.999

(Significant) (CPIa)

(CPI) , 

.

<Table 7> Correlation analysis of CPI (Statistics Korea & this paper)

(1) 정의 및 가중치 

. , 

, , 

.
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  Borzilleri(1978) 1970 1 1977 3

65 . , 1987

. Mason(1988) 3

23). 

60 60

, 

. , 2010 2012

<Table 9> .

, 

, · · , , 

, . 

, · · , 

, , 

, ‘0’ .

(2) 고령소비자물가지수 산정

<Table 8>

2011 1 2015 4 52

( 20%), 

23) 62 , 

62 , 

(reference person) 62 .
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Elderly consumers
(Age 60 years or 

above)

Elderly low-income
consumers(Bottom 

20%)

Elderly high-income 
consumers(Top 20%)

2010 2012 2010 2012 2010 2012

Total Weight 1,000 1,000 1,000 1,000 1,000 1,000

01 Food and 
non - 
alcoholic 
beverages 

213.2 216.4 276.1 266.1 169.5 159.0

02 Alcoholic 
beverages 
and tobacco

15.2 14.6 16.8 15.6 12.7 12.5

03 Clothing and 
footwear 54.6 55.7 27.4 34.7 73.7 70.0

04 Housing, 
water, 
electricity, 
gas and 
other fuels

159.5 170.7 214.0 231.6 117.0 122.5

05 Furnishings, 
household 
equipment & 
routine 
maintenance  

45.8 45.0 40.7 41.8 48.0 50.7

06 Health 136.1 122.1 186.0 174.9 106.8 96.1

07 Transport 104.4 112.0 64.3 59.8 134.2 161.7

08 Communication 52.5 49.2 43.8 37.3 56.9 55.5

09 Recreation 
and culture 46.9 48.3 39.9 42.1 61.1 60.1

10 Education 17.4 13.5 1.8 3.3 26.6 20.4

11 Restaurants 
and hotels 104.0 102.1 47.7 47.4 137.6 129.8

12 Miscellaneous 
goods and 
services

50.2 50.4 41.6 45.4 55.8 53.1

<Table 8> Weights applied to CPI on each level

( 20%) <Table 9> . , 

<Table 10> .

 Note:  1) Weights are based on data source of consumption household in Household  Trend Survey.
           2) Elderly Consumers: Consumers who are at the age of 60 or above.
           3) Elderly Low-Income Consumers: Those who are at the age of 60 or above  with bottom 20% of income.
           4) Elderly High-Income Consumers: Those who are at the age of 60 or above with top 20% of income.
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Month
CPIa for
elderly

CPIa for
 elderly 
(Bottom 
20%)

CPIa for
elderly

(Top 20%)
Month

CPIa for
elderly

CPIa for
elderly 
(Bottom 
20%)

CPIa for
elderly 

(Top 20%)

11.01 102.78 102.93 102.68 ⦙ ⦙ ⦙ ⦙
11.02 103.82 104.04 103.65 14.05 110.08 110.72 109.79

11.03 104.12 104.16 104.10 14.06 109.76 110.39 109.46

11.04 103.93 103.78 104.02 14.07 109.92 110.46 109.70

11.05 103.79 103.40 104.02 14.08 110.25 110.83 109.98

11.06 103.96 103.57 104.17 14.09 110.28 111.07 109.78

11.07 104.83 104.58 104.96 14.10 109.68 110.41 109.27

11.08 106.05 106.23 105.91 14.11 109.28 110.11 108.76

11.09 106.01 106.33 105.77 14.12 109.32 110.26 108.72

11.10 105.55 105.71 105.42 15.01 110.14 111.32 109.28

11.11 105.51 105.58 105.43 15.02 110.25 111.63 109.21

11.12 106.04 106.26 105.84 15.03 109.98 111.13 109.09

⦙ ⦙ ⦙ ⦙ 15.04 110.06 111.11 109.27

Expenditure 
category

Elderly consumers
Elderly low-income consumers

(Bottom 20%)

2011 2012 2013 2014
Annual 
average

2011 2012 2013 2014
Annual 
average

Inflation Rate(%) 4.70 2.77 1.23 0.83 2.37 4.71 3.19 1.54 0.77 2.54

01 Food and non 
- alcoholic 
beverages 

8.34 4.57 0.42 -1.22 2.96 8.27 5.08 0.64 -1.78 2.98

02 Alcoholic 
beverages and 
tobacco

0.75 1.50 1.57 -0.08 0.94 0.69 1.46 1.74 -0.06 0.95

03 Clothing and 
footwear 3.18 4.60 2.87 4.22 3.72 3.48 4.59 2.63 4.03 3.68

04 Housing, water, 
electricity, gas 
and other fuels

4.79 4.52 3.64 2.57 3.88 5.03 4.57 3.50 2.38 3.86

05 Furnishings, 3.70 3.11 0.42 2.22 2.35 3.09 2.58 0.23 2.20 2.02

<Table 9> CPI-E and CPI-E on each income level (Monthly basis)

<Table 10> Inflation rate of major components (Yearly basis)



고령 연금수급자 소득대체율에 대한 재고찰 25

household 
equipment & 
routine 
maintenance

06 Health 1.73 0.94 0.56 0.74 0.99 1.73 0.62 0.80 0.97 1.03

07 Transport 7.08 3.58 -0.08 -1.16 2.30 5.50 4.22 1.53 0.54 2.93

08 Communication -1.56 -2.60 -0.07 0.00 -1.06 -1.55 -2.59 -0.04 0.03 -1.04

09 Recreation and 
culture 2.43 0.95 1.28 0.24 1.22 1.59 0.70 1.02 0.54 0.96

10 Education 1.15 0.56 0.05 1.39 0.79 -3.13 1.58 2.93 2.21 0.85

11 Restaurants and 
hotels 5.59 1.69 1.51 1.53 2.57 6.03 1.85 1.50 1.59 2.72

12 Miscellaneous 
goods and 
services

3.86 0.42 1.17 3.20 2.15 4.04 2.62 2.49 3.30 3.11

 Note: Annual average inflation rate : geometric average.

, 2011 2012

, 2013 2014 1% . 

, 2011 2012

, 2013

2014

. , .

, , , ·

· 3% , 

, , , , 

2% . , , , 

1% , (-)

. 

3% .

, ( )

10 (16.6%) (30.1%) . 
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(monitoring) . 

, 

.

3. 물가지수 비교 분석

(CPIa) . <Figure 1>

> > > . , 

.

<Figure 1> Comparison between CPI and CPI-E on each income level

(Monthly basis)

, <Table 11> . 

(CPIa; ) 2010 100.0 2014 108.6 , 

( ) 109.8 1.21 , 0.29%p 

.
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U.S.(Year 1988∼1993) % of CPI in Korea (Year 2011∼2014)

CPI-E CPI-U Elderly Elderly of 
low income

Elderly of 
high income 

Total 
consumer

Annual 
average

4.29%
( )

3.96%
( )

2.37%
( )

2.54%
( )

2.27%
( )

2.08%
( )

Difference 0.33%p
( - ) - 0.29%p

( - )
0.46%p
( - )

0.19%p
( - ) -

Weight 
exceeded

8.39%
[( / )-1] - 13.64%

[( / )-1]
20.16%

[( / )-1]
7.92%

[( / )-1] -

CPI
(①)

CPI-E
(②)

CPI-E of the 
Low-Income(③)

CPI-E of the 
High-Income 

(④)

Difference

(②-①) (③-①) (④-①)

Index Increasing 
rate Index Increasing 

rate Index Increasing 
rate Index Increasing 

rate Index Increasing 
rate Index Increasing 

rate Index Increasing 
rate

2010 100.0 - 100.0 - 100.0 100.0 - - - - - -

2011 104.2 4.19% 104.7 4.70% 104.7 4.71% 104.7 4.66% 0.51 0.51%p 0.53 0.52%p 0.48 0.48%p

2012 106.3 2.00% 107.6 2.77% 108.1 3.19% 107.2 2.45% 1.33 0.77%p 1.78 1.19%p 0.95 0.45%p

2013 107.4 1.03% 108.9 1.23% 109.7 1.54% 108.4 1.11% 1.56 0.20%p 2.36 0.51%p 1.06 0.09%p

2014 108.6 1.16% 109.8 0.83% 110.6 0.77% 109.4 0.91% 1.21 -0.33%p 1.96 -0.38%p 0.80 -0.25%p

Annual 
Average - 2.08% - 2.37% - 2.54% - 2.27% - 0.29%p - 0.46%p - 0.19%p

<Table 11> Comparison between CPI and CPI-E on each income level
(Yearly basis)

 Note: Annual average : Annual average increasing rate of CPI for each income level(geometric average).

( ) 2014 110.6 1.96 

0.46%p . 0.29%p·0.46%p

. <Table 12> 2.08% 

0.29%p 2.08% 13.64% (1.14 ) 

, 20.16% (1.2 ) . 

8.39% , 

. 

 
<Table 12> International comparison of CPI-E on each income level

 Note: 1) Annual average: Annual geometric average % of CPI.
       2) Difference: Difference of annual average % of CPI.
       3) Weight exceeded: Weight between annual average % of CPIs.
       4)  * U.S.: CPI-E(Experimental CPI for the elderly in U.S.), CPI-U(CPI for consumers in U.S.); Amble & Stewart(1994).
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<Table 9>

. 

. , 

24).

 ∆   ∙∆                               (3-2)

                   R²= 0.876

                   DW = 1.947

                   P-Value = 0.000

                   N = 52

R² 0.876 P-Value

, 1.336 (+) , 

34% . 

, . 

, <Table 12> (3-2)

. <Figure 2>

24) ∆ ( ) 


 



 
,

    ∆ ( ) 

  
,

    DW: 

    ∆   ∙∆ , -0.000254

(P-value: 0.335) 0(zero)

, Bozilleri(1978) .
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, 

. 0

. 

. 

. 

<Figure 2> Comparison between CPI and CPI-E(Monthly basis)

1. 국민연금 소득대체율 평가

( ) 

( , ) 25). (2014)

, . 

, 40%

. , 

25) ( , 2011).
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. , '

?' 

.

2013

 1

(/ ) , (/ )

(4-1) . 

    = 
 

   

 
 

⋅                                           (4-1)
  

          ,   : 

                    : 

                     : 

                    : ( )

                   :  

, 60 , 0% 5% 

, ( ) 0% 4% (Matrix)

<Table 13> . , 

60

21 , 26 . , 

. , 

. 
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()

()  
0% 1% 2% 3% 4% 5%

Man 0% 22.50 19.93 17.79 16.01 14.51 13.24

1% 25.61 22.50 19.95 17.83 16.06 14.57

2% 29.34 25.58 22.50 19.97 17.87 16.11

3% 33.83 29.26 25.54 22.50 19.99 17.91

4% 39.28 33.69 29.18 25.51 22.50 20.02

Woman 0% 27.36 23.79 20.89 18.52 16.56 14.92

1% 31.76 27.36 23.82 20.94 18.58 16.63

2% 37.16 31.71 27.36 23.85 20.99 18.64

3% 43.82 37.04 31.67 27.36 23.88 21.04

4% 52.07 43.60 36.93 31.62 27.36 23.91

<Table 13> Cash flows of lifetime annuity incomes

Note: Used complete life table(age 60) of Statistics Korea(year 2013), Numbers presented in <Table 13> are 

discounted values of lifetime cash flows at the age of 60 that varies by discount rate() and inflation 

rate().  

, . 

3% 26), 

<Table 12> 13.64% 3.409% 27). 

3%, 3.409% <Table 14> . 

1 3.409%

100 , 2

40% . 

, <Table 14> 1

4.8%p(

5.5%p) . 2

26) 2001 2014 ( ) 2.98% 3% .

27) <Table 12> (+0.29%p) (13.64%), (3-2) (1.336)

(%) .
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 ()
()        

Man Woman

3% 3.409% 3% 3.409%

  
   : 3%   22.50   21.42   27.36   25.85


 : 3.409%   23.67   22.50   29.00   27.36

Difference 

Comparison 1

(%)

   : 3%  95.1 95.2(4.8%p)  94.3 94.5(5.5%p)


 : 3.409% 100.0 100.0 100.0 100.0

Difference 

Comparison 2

(%)

   : 3%  38.0 38.1(1.9%p)  37.7 37.8(2.2%p)


 : 3.409%  40.0  40.0  40.0  40.0

40%

38.1%( 37.8%) 1.9%p(

2.2%p) . 

<Table 14> Income replacement rate of national pension

Note: 1)  : Comsumer Price Index, assumed 3%

      2) 
  : Comsumer Price Index for elderly, assumed 3.409%(3%×1.1364)

     3) Parenthesis(  ): Difference.

2. 기초연금 평가

2014 7

. 2007 2

, 60% 40%

2008 1

. 

70 60% , 7 65

60% 2009 65 70%

. A 5% 2028 10%

. , 18
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()         ()
Man Woman

3% 3.605% 3% 3.605%

 
   : 3% 22.50   20.93   27.36   25.17


 : 3.605% 24.26   22.50   29.84   27.36

Difference 

Comparison

(%)

   : 3%  92.8  93.0 (7.0%p)  91.7  92.0 (8.0%p)


 : 3.605% 100.0 100.0 100.0 100.0

65 70% 20 (15 4

202,600 ) 2014 7 . 

. , 

28). 

. 

. 3%

, <Table 12> 20.16% 

3.605% . 3%, 3.605%

<Table 15> . <Table 14>

. , 

7.0%p, 8.0%p . , 7 8%p

. 

.

<Table 15> Real purchasing power of basic pension

:  1)  : Comsumer Price Index, assumed 3%

     2) 
  : Comsumer Price Index for elderly, assumed 3.605%(3%×1.2016)

    3) Parenthesis(  ): Difference.

28) 5
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3. 사적연금 평가

, 3

.

29). (4-1)  

2013 (/ ) (/ ) 

 1

.  , 

1 . , 1  

1 . (

)

 (4-2) , 1 60

<Table 16> .

                          


                                      (4-2)

1

444 ( 365 ) , ( 3%

) 296 ( 228 ) 3%

. , ( 0% )

50 60% 30).

29) 

. 

. 

30) (2014.11 ) ‘ (

) : = 1 : 1.39( , 1.46)’ .
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　 Inflation rate( ) Man WomanDifference 

comparison
Difference 
comparison



(won)

Traditional 

whole life 

annuity (0%)

4,443,639 150.3 3,654,752 160.1

Indexed whole 

life annuity 

(3%)

2,955,854 100.0 2,282,100 100.0

<Table 16> Comparison between indexed whole life annuity and traditional whole 

life annuity under the same purchasing power

Note:  1) Discount Rate: Assumed 0%
       2) Inflation Rate: Assumed Traditional Whole Life Annuity(0%), Indexed Whole Life Annuity(3%)
       3) Difference Comparison: Relative Value when Indexed Whole Life Annuity is 100.0 

100

. , , 

. 

, 

. 

, 

, 3

.

, , , 

. 
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. Bozilleri(1978), Bridges & Packard(1981), 

Amble & Stewart(1994), Moulton & Stewart(1999), Stewart(2008) 

. , 

1.14 , 

1.20 . 

. 

, . , 

4.8%p, 5.5%p 

. 40% 38.1%, 37.8% . 

, 

7.0%p, 8.0%p , 

. 20

(2015 4 202,600 ) 7 8%p 

. 

. 

, 

, 

. Bozilleri(1978), Bridges & Packard(1981) 

. 

. 

. 100

. 

, 
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. 40.6 46.4%( 47.8 54.9%) 

. 

, 

. , 

.

, 

. , 

. 
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. , 
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, ·

.

. 
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. 
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Abstract 

  As post-retirement years are getting longer, it became a serious issue 

to secure real purchasing power of retirees responding to the inflation 

risk. Many countries have dealt with the erosion of purchasing power 

by granting public pension linking CPI every year. In South Korea, it is 

instituted by law that the pension payments should be adjusted every 

year linking CPI for national pension, basic pension, etc. However, 

currently, CPI is calculated to cover the whole population, so it can be 

different from the CPI the elderly actual experience and consequently 

not guaranteeing the real purchasing power of them.

  On that account, this article calculated the CPI that domestic elderly 

consumers' actual experience. The findings are that the Old-age CPI is 

1.13 times higher than that for whole population. Especially, the Old-age 

CPI for low income earners is estimated to be 1.20 times higher. 

Moreover, applying the discrepancy to pension replacement rates of 

national pension, the rates for old men and women are underestimated 

by 4.8% and 5.5%, respectively in view of real purchasing power. Also, 

in basic pension, the real purchasing power of low income elderly is 

underestimated by 7.0% for men and 8.0% for women.

  Therefore, when setting the public pension payments, it would be 

more realistic to use newly produced CPI, which is based on age and 

income level to secure real purchasing power, by considering the 

pensioners of national pension are the elderly and those of basic 

pension are the elderly with low income.  

  In South Korea, private pensions partly provide some payment 

designs  adjusting the amount of payments in non-qualified personal 

annuities. Yet, for qualified personal annuities or pension plans, the 

payment designs are still rigid and need to be varied to meet the 

various life style and needs of retirees as well as to respond to the 

price fluctuations in view of real purchasing power. 

※ Key words: consumer price index(CPI), income replacement rates, 

inflation, old-age CPI, payment design in private pension, 

pension replacement rates, purchase power
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