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(Table 3) Income replacement rate by year of National pension enrollment
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(Table 4) National pension contribution rate by year
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(Figure 1) Example of estimated mortality rate results (2021~2100y)
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(Figure 2) Results of Money’s worth ratio (Scenario 1 and 2)
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(Figure 3) Results of Money’s worth ratio (Scenario 1 and 3)
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(Figure 4) Results of Money’s worth ratio (Scenario 1 and 4)
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{Figure 5) Results of Money’s worth ratio (Scenario 4 and 5)
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(Figure 6) Results of Money’'s worth ratio (Scenario 4 and 6)
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Appendix
(Appendix table 1) National pension’s A values
(&9 A 9
N A N A
s G 1 2 B 9= o5 1 2

1990 212 424 848 2026 1,654 3,307 6,614
1991 243 486 972 2027 1,722 3,443 6,886
1992 291 582 1,164 2028 1,794 3,588 7,176
1993 336 671 1,342 2029 1,870 3,740 7,480
1994 379 757 1,514 2030 1,949 3,897 7,794
1995 430 860 1,720 2031 2,031 4,062 8,124
1996 466 931 1,863 2032 2,117 4,233 8,466
1997 508 1,016 2,031 2033 2,205 4,410 8,820
1998 562 1,123 2,246 2034 2,297 4,593 9,186
1999 630 1,261 2,521 2035 2,392 4,784 9,568
2000 645 1,291 2,582 2036 2,491 4,982 9,964
2001 636 1,272 2,543 2037 2,593 5,186 10,372
2002 647 1,295 2,589 2038 2,699 5,398 10,796
2003 660 1,320 2,640 2039 2,809 5,617 11,234
2004 706 1,412 2,825 2040 2,922 5,844 11,688
2005 749 1,498 2,996 2041 3,039 6,078 12,156
2006 783 1,567 3,133 2042 3,159 6,318 12,636
2007 809 1,619 3,238 2043 3,283 6,565 13,130
2008 838 1,677 3,354 2044 3,411 6,821 13,642
2009 875 1,751 3,502 2045 3,543 7,086 14,172
2010 896 1,792 3,584 2046 3,681 7,361 14,722
2011 912 1,824 3,648 2047 3,823 7,645 15,290
2012 946 1,892 3,784 2048 3,970 7,940 15,880
2013 968 1,936 3,872 2049 4,122 8,244 16,488
2014 991 1,982 3,964 2050 4,279 8,558 17,116
2015 1,022 2,045 4,090 2051 4,441 8,882 17,764
2016 1,053 2,105 4,211 2052 4,609 9,217 18,434
2017 1,088 2,176 4,353 2053 4,782 9,563 19,126
2018 1,135 2,271 4,541 2054 4,960 9,919 19,838
2019 1,178 2,357 4,713 2055 5,144 10,287 20,574
2020 1,219 2,439 4,877 2056 5,334 10,668 21,336
2021 1,270 2,540 5,079 2057 5,531 11,062 22,124
2022 1,341 2,682 5,363 2058 5,735 11,469 22,938
2023 1,431 2,861 5,722 2059 5,944 11,888 23,776
2024 1,527 3,054 6,108 2060 6,161 12,321 24,642
2025 1,590 3,179 6,358
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Abstract

This research analyzed the intergenerational income redistribution effect
while taking into account the market environment and cohort-specific
improvements in mortality rates, utilizing the money's worth ratio. Our results
show that, firstly, improvements in mortality rates positively impacted the
money’s worth ratio for all cohorts. Secondly, applying the market return rate
to the discount rate for the money's worth ratio resulted in a decreased
disparity in the money's worth ratio between generations, as low interest
trends reduce discount rates of younger generations further. Thirdly,
considering both the improvements in mortality rates and market return rates
led to a substantial reduction in the disparity in intergenerational income
redistribution. Finally, the money’s worth ratios calculated in the previous

studies were lower compared to the ratio in this study.
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