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8 = HEEQH
TE RO T T waeaw) | moez | oxes PPy
2013 20,396 3,249 2,656 93 501 13.0
2014 20,570 3,463 2815 100 548 13.7
2015 20,621 3,699 2,994 108 597 145
2020 20,367 4893 3,881 143 870 19.1
2025 19,579 6,288 4949 169 1,171 25.3
2030 18,627 7,803 6,138 188 1,477 33.0
2035 17,599 9,640 7,680 198 1,761 436
2040 16,823 11,940 9,743 195 2,001 579
2045 16,015 13,958 11,573 188 2,197 72.3
2050 15,479 15,603 13,088 178 2,337 84.6
2055 14,508 16,445 13,889 168 2,388 95.7
2060 13573 16,951 14,475 150 2,326 106.6
2065 13,010 16,893 14,563 132 2,198 111.9
2070 12,497 16,240 14,072 124 2.045 112.6
2075 11,937 15,335 13,330 119 1,887 111.7
2080 11,356 14,495 12,649 112 1,733 111.4
2083 10,975 14,026 12,277 108 1,640 111.9
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I} uRIR|E AR oz sl 20133 26, 1404 A-72 o) AlFol
2043\ 0]l&= 9,547} Ea1 2060Wdofl= 0.2817F E Ao R A==, GDP
tiv] AF7]aule-S 2013 31.1%ofl4 FHAF F7Fste] 2035 49.4% =
T At ook BREE o 2559 o] FoAE Bleel Rt
HPARIEE-S 20134 3.7%0f|l A At F7kske] 2083 0] 23%9] o]F o=
gl

(# 11-13) FAIZn: HEsX|(FUHS)
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T _ Hilg EX S %= - =3
TR | gge | HEE | SR | ape | 23 g us| ug

=0 g
2013 | 47727 | 52217| 32135 20082 | 14556| 14032| 37,661 | 26.1 37
2015 | 514130 | 69574| 37383 | 32191 | 18448| 17849| 51,126 | 251 40
2020 | 847171100008 | 54073| 55025| 33923 | 33487| 75175|228| 52
2025 | 1,260,700 | 144640 | 73224 | 71,416 956327 | 95735 | 83313| 208| 65
2030 | 1,732381 | 186913 | 95041 | 91,872| 89953| 89,176 96960 | 182| 80
2035 | 2184180 | 225068 | 117,173 | 107,895 | 138809 | 137,826| 86259| 151 100
2040 | 2,494,494 | 258427 | 141,595 | 116832 | 213773212563 | 44654 | 11.5| 128
2045 | 2541,358 | 289420 | 1688890 | 120531 | 306804 | 306324 | —17.383| 83| 155
2050 | 2200519 309,781 | 203282 | 106498 | 414,088 | 412283 | —104308| 56| 174
2065 | 1,334483 300993 | 231,040 | 69953 | 525,383 | 523193 | 22430 | 30| 194
2060 | —280,716 | 263375 | 263,375 0] 657,820 | 655,155 | —394445| 02| 214
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T A QFet AN S AEIAR =R 7THEAE AR,
T 5 3T e SRR AFALYE ] FoE Bl 2
ok 3 e 1Y A GDrE AuHaR, o AYY 37
75 R 5% § A3 GDPY ASAE dids) ST

AER SHSHE AURIRE ANS 2030dE AHeR I ot
o= PRt TEErdEs V1A AXYAL
gead e LIS 28208, AAASAAEES 20%E 283t

Jo
N
mor
rir
pou)

(& II-16) BLUAT 2 71
(E91: B ol %)
o YA oYK
op | amGeDP | BUMsE | 3ees [E4usE| J3us

2013 | 50,219,669 1,129,827 2.3 1,062,420 2.8 5.1
2014 | 50,423,925 1,178,431 2.3 1,071,746 3.0 59
2015| 50,617,045 1,230,969 2.9 1,081,109 3.0 6.6
2020 | 51,435,495 1,499,978 3.4 1,122,992 35 6.9
2025 | 51,972,363 1,751,148 2.8 1,154,353 3.9 6.2
2030 | 52,160,065 1,985,756 2.5 1,175,247 4.4 55
2035 | 51,888,486 2,197,067 2.2 1,183,713 0.5 5.1
2040 51,091,352 2,388,139 2.0 1,183,821 0.4 48
2045 | 49,810,211 2,568,729 2.0 1,183,821 0.4 4.8
2050 | 48121275 2,741,599 2.0 1,183,821 0.4 4.8
20055 | 46,124,771 2,905,582 2.0 1,183,821 0.4 50
2060 | 43,959,375 3,046,158 2.0 1,183,821 0.4 50

= ALRI(ES, 38)
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o5 Agste, Foldud 20052007 ATAE AUNE TAR A
3}, dgd HAERAEL Jenkins 52} HEH7IH W Greville 32} 113}4]
2 Hgalo] ANATHARL BRI H0E AEHYBLS HYATH
So| A2 A2 ulgs] Sla AT AHH) Sxom AR §5
AeAEE 9 FAYAFAEE APoll= FUskA 83ttt

25) Akt P8A] 39 AT, A FFA006-2008d AU FARER T/2006-2007d
Al A8 D)

26) $HAH0E A HENE G- o)t T X GAOR 1T v A -
AL AMFSR AN WA G2AeH AN 574 ol o] HerH H8 F4e)
9 WA SIahHY
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(& 11-17) BLUNZ Exig U HFMus

——

(
= | 7R E[Z|xt EZE | GsMEXt | SASMEX | AZMEE

2016 | 1,107,972 | 38,398 35 27,814 1,321 95.5
AR SRYHZZH2016), 2016FE SRYHZ S, p.20; p. 22

(& 11-18) SFHAFT AMYE A=Y

7|=Xt2 5N T 2T MR} 2 2ZXK2007~2011), AUXH2007~2011) X2

SUMIE | MR- ZuphEzis?

TIEMBE, ¢, |2XBUNLE-2+ELANLS)

o
JIREA S ME7RI0] SZIER 20082 J[E0R 20127k 4L
Soto] MRS NS 7 IEALE0] HiSslol 201243 AR 7IEMUES ME
sk o
_ 0,
JZALE, 7| . )
g < (=)™ 1 IBINMR N1 M

x

2010, 7 2006, 4 2006, 2010,
e o=1—(q /g )t =

TOMNEE |olsE . CIBMEA 4 MUK 4 MER NUE 0T NS
F1) MY EHABOIUAZHIRIAS) SMIFLHE ASAYIR} o~

2) QA (HARHEX; 2+ ALTHER} o) -2

3) 1%t :

7|et MR At7EdAE dgE e 3 3E A A8AE T
Fatsto] F A7EAAE 4= div] A9 HIE AREsi, dHl7|oETiv]
&2 Aol o da=rd B R 2P Al oilEAdvles A8

A THTTR]04123,73%), A7 |0l 2 H18(3.890), TRAEIRFEHIE(3.93%),
PRS0 = ARSIt 7]Ea
w oY AH 7Htewr YARtRo| ¥

(smoothing 5L A, 22717k, A
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NERSE QY A BhRE Rl AEOR SFES AP

3) A2}

SHAAT A7IARFAE 1087H] AAFAE st 60|d7ke] A
AAEE At AFeAE 90, &, BRAFoeR PRk A
A HJE(AGeZA/ ARG, AEE(AFAGAEY/ 7|E405F
o), LAE(AFAGFYW/ 7|1EAEZY), FA(IFAATL A/ AZAA
A&, BAL(AFAGFA AN 7| ELEFH S ARttt 7|&AESE
Ao AA| FEUL] ATAE FolA H|TAAES A|Q)3t AEFANS T
sh, JdFATdNe FRUY JHUT FEoR Hddle |oE U B
gFoz, AGAPAEY ERFe] W f5F0] 5oz FREL d
FAE 10 7tof| $HYs= o= HA), BV 5 AR AAKE
o] A& W= ARtoA dpAlRe A AARS BEYsiA st
7] FE7] ujEolct

(E 11-19) F=AHZ0: ME-X|(EFAHER)
(Ere): o)

e 22l(A) NEE) HEOH(B-A) 2712

2013 76,633 95,586 18,953 65,291
2014 78,022 102,521 24,499 70,761
2015 80,865 113,484 32,619 75,431
2016 84,009 124,923 40914 80,741
2017 87,540 137,601 50,061 86,603
2018 91,052 150,831 59,779 92,890
2019 94,710 166,083 71,373 99,532
2020 97,931 182,160 84,229 106,430
2021 100,727 198,044 97,317 113,571
2022 103,911 214,728 110,817 121,067

F SRHE =014
o

Az SREUAFSH(2013), 'FRYUHZ E7WETYy, p. 26

= oo

27) o) o] ubgek HELS ol Suighe] YRS Hsto] HAAEH(Least Square
Method) 0.2 274

29) ARgA Belgolel Aauargel 2 Hake A
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Ao R HAYEglon, FOFE oS APYES st gk W= Aol A
Ao} F QAR eyste ER &} 7 Sk Aol B & 9T
i d Zo= Heloh 4 x| —‘?'4 FE Aol daeaAt =193t
o] Aol AAA =Y Eflol wet AaraAbt S716k] wiZolth. A
250 20400 24} 41071K] 243 A %@} o]z tha sk} 2060
Hof| 35%°] o]& AR A==t olet 2 XEES e o
A9 571 wiZolot HHE-2 2040l ZRF 26%71R] G45HA A

tha shesto] 2000dof 20%0] o] ACRE Hl=d, FA AN 2
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(£ 11-20) FAIZ1: 7 IWEXNRSFEAS)

(S %)
= 2013 | 2018 | 2019 | 2020 2030 2040 2050 2060
BAE 327 | 428 | 449 | 470 67.0 814 82.1 85.1
XEE 177 | 240| 255| 270 39.1 413 357 35.4
+~UE 145 145 145 14,5 14.8 15.1 15.6 15.3
=3 816 | 604 | 57.0| 538 378 36.6 437 433
HMg 33 95 1.0 125 243 26.2 20.1 20.1

A= SRUAFZH(2013), "SRUAT A AETLY,, p. 28
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Xz ASIAZANERALRIE](2016), TARBIE &7 APEFAL, p. 30

A% A FIRR, A AR, A, HAA), ARSane A
sl Tpgom Z1QIR) 4 AIShLR A 4049] Sl AUAE
22 AR 48 AESls Aos A - ndey - stuads Tis)ol
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Xz AMSIAZAHEIAARI2E]2016), TARRIE &7 XPEFEAL, p. 35
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(F 11-21) AEigg HAIZHHS

el %)
A UFHSEE OlxtE =SS
2015 3.000 4100 2.000
2020 3.100 4.649 2.583
2025 3.200 4.620 2.660
2030 3.300 4,231 2.374
2035 3.400 3.888 2118
2040 3.500 3714 2.000
2045 3.450 3678 2.000
2050 3.269 3673 2.000
2055 3253 3678 2.000
2060 3.159 3.692 2.000
2065 3184 3723 2.000
2070 3215 3.755 2.000
2075 3.199 3777 2.000
2080 3272 3.790 2.000
2084 3.341 3.787 2.000

A2 ARG AMSIRISI(2016), TAISIE &7 [RIEFA). p. 40
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(F 11-22) MSISTE IxIoie] 2 TRl |2k eley)

S 30 35 40 45 50 55 60

0.11803|0.03373| 0.04733| 0.05297 | 0.05030 | 0.08219 0.08689 | 0.10388

0
1 0.1742410.07677| 0.06654 | 0.06062 | 0.06172 | 0.10246 | 0.08131] 0.12678
5 0.02488 0.03201 | 0.03547 | 0.02914 | 0.05529 | 0.05930 | 0.10044 | 1.03410

10 0.02428|0.00794| 0.01485| 0.01154 | 0.02722 | 0.02422 | 0.83959 -

15 0.00386| 0.00986| 0.00702 | 0.01655|0.01864 | 1.12534| - -

20 0.00782|0.00958| 0.00406 | 0.01517|0.94756| - - -

25 0.0045510.01488 0.04278|0.87976| — - - -

30 0.02347|0.08036|0.95832| - - - - -

35 0.171010.94801 - - - - _ —

40 1.70303 - - - - - - -

1) EAE e

RI2: MNEIISIEMAIMNLIRISE(2016), TARBIGE A7 [XHEZEAH);, p. 46

33) 712Ak=e] FEor FEY ihzo] ofgfe 234 o|st AdY S FMlste] 2EY
= A= § 234 7HidRel Tl Agsilon, WA eyt A A oz}
QT A Z7F 71R17IRE 38, 399, 43W 1Al 39\ o] AR 7R 71Tt
aliA= A A RE7Hlinear interpolation)3dt $-2|E EEHOZE AR

34) ZF3 4039, tfs) 3359, 7952 315, 09 3235, 5H 305%
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(F 11-23) ABiOIE =i ol ME7I7iE &gt )
Rt
7 (2 25 30 35 40 45 50 55 60
0 1.000| 1.000f 1000| 1.000| 1.000| 1.000| 1.000| 1.000
5 1.498| 1.426| 1411| 1.462| 1.406| 1.412| 1.344] 1.209
10 2167 | 1.965| 1.772] 1.821 1672 1.585| 1.450
15 2881 2603| 2266| 2248| 2089| 1.890
20 3595 | 3317 2711 2598| 2252
25 4194 3732 3122| 2752
30 4556| 4.035] 3.333
35 4857 | 4191
40 5016
Z:1 1) IR 5

Az ASIAZAERALRIIS(2016), TARIS &7 IXEFAL, p. 48
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et fruleAES 20109 AR kA 7% LR °lE V1R
2 ANl o] W2 Aol ofAbe] ullpAkeo] EAME: o
AMIE 7IHOR HARY il eAREe] R . REOEREES
e A T A 28R 5 7|22 ARESHof A
glo] 2012 VIR AFYE X 0.855 283190,
aAte] 7 A =rief vl A7t Hdelet & 4 A
AEES A FHl AMERG W JlolRke AdadE skt
APEES SA| tEA5~194] FERE 95994 I YA ES
AGER WHPe] 7|2 APRRES kAl 37| (2007~2010 )3 FHA
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(& 11-24) AMSIHE 43
(S92 A

Bt G4x}

AlRtgdgs FULHHE ALtz EH(0d) G
30 | 000017 | 5477 | 0.00072 | 4929 | 0.00010 | 57.96 | 0.00045 | 55.64
40 | 0.00033 | 44.88 | 0.00163 | 39.73 | 0.00025 | 48.04 | 0.00077 | 4592
50 | 0.00098 | 3509 | 0.00388 |30.57 | 0.00080 | 3823 | 0.00147 | 36.34
60 | 000327 | 2561 | 000836 | 2203 | 000255 | 2869 | 0.00281 | 26.96
ZAeiaddRE 20158, FRMEEE 20134 7IE

A= SIS AMRIRSI(2016), TAFSIE &7 [XFESAl, p. 61

74 © SEAZO| IHHOPEN HIIKIE JHL W HAFZAME DA Mot



AR R Tl
2 3Uze] B AT ol Amd ATERES Fot] AkEsh,
of7]o] ulee Balol AF - 4 EEER
PRPAE AESGOm, A TR B 3970 BE A
N FlEom A - A AH) dREE AEdt

7eh Aol e - GRS, 25, Heleulu g
Sol glow], QMlold ] AT - PAHIFUIE 8.93%, FEF
U ] Beele 1.98%, HEAEY o 25 BANE

05202 Ag5I3c.

(F 11-25) Afsicia Qlaig Tzt
(T2 H, %)
pg | B W B e | WA B
| A SR | o | Sl | SN e g | L

(A) (B) | (A+B) (D) | (c+D)
2015 | 283,779 27,254| 30,312| 57,084 350| 57,434| 201 0.1 20.2
2020 | 294,402| 29,441| 32,319| 83570 541| 84,111 284 0.2 28,6
2030 | 312,316| 32,610| 32,895| 143,177 862(144,029| 458 0.3 46.1
2040 | 312,072| 31,736| 30,553| 187,857 1,649|189506| 60.2 0.5 60.7
2050 | 295,996 29,704 27,236|226,521| 7,920|234,441| 765 2.7 79.2
2060 | 268,458| 27,248| 24,813|247,405| 40527|287,932| 92.2 151 | 107.3
2070 | 248110| 25,750 23,859 257,051(107,445|364,496| 103.6 433 | 1469
2080 | 229,555| 23,583| 21,647|252,195(183,687|435,882| 109.9 80.0 | 1899

= (A, (O= XKz gl ox0i2
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Rz AMSIAZHETANRI](2016), TARBIE &7 [RHEFEA, p. 74
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10,1269 082 F7| =75kl 20208717 BA}Eo| AL =784 10,778
o¢lof| o]F Zow HIIth SHATF 2021\FE I SfE7F HAF st
opAe SAE 7171 2027 0l 757 e ® A Aom o idEw,
20284 5109910z ARkl AAZRF FEE 20308 3330219, 20604
105,727919], 20841 32213290908 F43] Zvlel=y| o] Z4=¢lHr}
FA%0] o WE =2 /15| gjol).

A7) 20154 1542060120l 4] AABAL elibEls 202771
24607991907 ks Zkstbrt olF AAERAE A&En 20409
13357799102 Zaskal 20460l ehds] aEe Aoz AYgE i
(AFSRATAH AT 23], 2016, p. 75),

(& 11-26) A0k HEARIALEID)

(EH9l: otg)

=

Pl STl EXIE(B) ME=XI(A-B) 7154

2015 28,446 21,983 6,463 164,296
2016 33,323 23,198 10,126 164,422
2020 43,391 32,613 10,778 206,890
2025 53,502 49,230 4272 242,979
2027 57,125 56,367 757 246,079
2028 59,226 59,736 -510 245,569
2035 72,833 82,504 —9,670 205,118
2040 83,226 101,146 —17,920 133577
2045 93,096 125,629 —32,433 5102
2046 95,195 131,368 -36,173 0
2050 106,892 166,563 —49,661 0
2055 120,362 193,755 —73,393 0
2060 134,302 240,028 —105,727 0
2065 160,125 295,669 —145,534 0
2070 168,309 358,557 —190,249 0
2075 189,099 426,184 —237,085 0
2080 212,915 497,091 —284,176 0
2084 233,698 555,830 —322,132 0

A= ASIAZAERAMRIRIE)2016), ARSI I IWEFEAL, o. 76
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TR AYAER AEE, PAE, RS, 7IedEueS ARESHA

.

[e)
AEES Fae A=

o

3 7|EAEEO o] AZole] HgE

AN ARA FBE §IF RHERSI FUY AEZ 2015
13.7

Hr}k
T u

9

75000 4] 20844 42 81%Z A& Z713kT Qo] AR AT A=
F=29] olAto| I Q3BTRS AABIHARTAZANAAN AL Y3, 2016, p. 77).
Agrd Yollo]l gt A&e] vlgr 2015\ 77.28%% ARt A%
7L Badde] FMnE FUdel uek AR} st
L 202819 100.86%, 2084 0= 237.84%0f| 0]2 Zo& ATy o=

2084 X|Z9ho] Sglodirt of 2377k Arks AL ojulai). AHxj

Ae

o YRR} RS HAG] o8t 2lETER 20159 7|EAEZ

_I

ofH] —4.04%0] A AR 7HAQto] AlSEl= 20161 —6.19%F 7FAsksct

7}

14,

A&Ho7 Zrlstoe] 2027dofl= -0.29%, 20003}; 2084 oll= Z}Z}
17%2} 24.81%9] 0|5 AC R Holtlh 7|3z AJAQl 20461 o]Zof=

Zleell o7t AR A0] ThssA| gfeng AApEAES AEHlEolA §

AREES 18%E ARt SRR ERA] S, webA 2060%?% 2084
o= AR o]Qlo] 14.17%9} 24.81%9] ZrhEeto] P ke ofu|gict
(ARBHAZAN A A KB, 2016, p. 7). 7R YE e % Aegos
FE 2 W AmY FolHEs Add & JeAE Uthle A= 2™

o

AgAE o AGLEE el 2015 Z]EA-EleS 701.9%=

==

=
AR7iol g5 of 7d HES| AR UL 5 URS el PX*
ek

e 7go] 208 Alr oidE= 20460 002 Fask= A
A= Atk
(& 11-27) FAZ: WHRIEASID)
(TH2l: %)

e XEE TUE FXlE M E 7|I2EEE
2015 13.75 17.80 77.28 —4.04 701.90
2016 14.19 20.38 69.61 —6.19 708.79
2020 17.10 22.75 75.16 —5.65 634.39
2025 20.77 22.57 92.02 -1.80 493.56




(F 1-27)9] A=

(2] %)

A= XEE TUS T+XAE HREME 7ISHEE
2027 21.91 22.20 98.67 -0.29 436.56
2028 22.11 21.92 100.86 0.19 411.09
2035 22.92 20.23 11328 2.69 248,62
2040 23.33 19.19 121.53 413 132.06
2045 24.47 18.15 134.84 6.32 4.06
2046 24.84 18.00 138.00 6.84 0.00
2050 26.36 18.00 146.46 8.36 0.00
2055 28.98 18.00 160.98 10.98 0.00
2060 32.17 18.00 178.72 1417 0.00
2065 35.45 18.00 196.94 17.45 0.00
2070 38.35 18.00 213.04 20.35 0.00
2075 40.57 18.00 225.38 22.57 0.00
2080 42.02 18.00 233.47 24.02 0.00
2084 4281 18.00 237.84 24.81 0.00

Az MSIAZAERALRIRIZ(2016), "ARIHT &7 XEFADL, p. 78
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& Baelel] Holt glon] A SJsiA tiigtel Basiet
Tigo] weh YT UlEE Hedelo] ZRIOE FRHAUAL A}
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S A=A =)

= CHE S A =% thE =4 A4
29 0.888889 1.039216| 1.008065| 1.001805 | 1.008098(0.969531 [0.988257
e 35555 32460| 30966 29322 27.403| 22964| 15556
Yaxtss’ 2000 1964| 1915 1832 1710| 1418 1077
g 0.437500(0.252345|0.169502| 0.184436|0.097073|0.0682430.056970
mx7tee? 36.70| 3510| 3338 31.69| 3175 2844 2222
HFMENE 1000 1.000] 1.000] 1000| 0984 0958 0958
=N =Y b= 5375 5076 4.466| 5359 4475 4480 4995
Loy 59.4 575 56.3 545 545 50.9 44,6
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(& 11-31) FAZnE: $3AHZRINHZ)

s 2% &l o] & A

2014 87,214 66,919 1,267 19,028 0
2020 100,895 73,566 1,547 25,404 378
2025 110,016 78,321 1,755 29,247 693
2030 116,097 82,498 1,936 30,655 1,008
2035 120,635 86,303 2,084 30,925 1,323
2040 125,258 89,514 2192 31914 1,638
2045 129,646 92,101 2,258 33334 1,953
2050 133,248 94,210 2,290 34,484 2,264
2055 136,232 95,794 2.304 35574 2,560
2060 138,987 96,765 2,310 37,085 2.827

Alz: SHE2YARLR(2015), "FOIHE &7 IEMY, p. 35

20169 #RIAFY] A7HRdE AAAE 12 3,60659olw, FAExt
20200 o|% s'umjch Ht 10% oA =718l 20608 0] 8% 9,766
ol o= HgE.

WA E= FGE, 2AE, pAE oYE 2 AEES sl
FoFES 2016 7|Eo g2 #Idael
HoRE AKAORE A Zom AYEoH, HHeEe TS iy
HAE vlg= daAgel gt g5 FEES 20359 R0 26.71%= 7
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(% 11-32) FAZn: E3F - WHX|EEAHS)

y=71 .

W T e oo | TUE | HEE | 4NE | 4us | xas
2014 | 13014 27525| 14511 | 04889| 0.2029| 0.4728| 0.1819| 0.3848
2020 | 17,507 | 37,544| 20,037| 0.5064| 0.2095| 0.4663| 0.1831| 0.3926
2025 | 20612| 47625 27013| 0.5521| 02420 0.4328| 0.1847| 0.4267
2030 | 24318| 58457| 34,139| 0.5826| 0.2608| 0.4160| 0.1858| 0.4466
2035 | 28770 69971 | 41201| 06054| 0.2671| 04112] 0.1865| 0.4535
2040 | 34,154 | 82665| 48511 | 0.6286| 0.2655| 0.4131| 0.1869| 0.4525
2045 | 40655| 97,130| 56,475| 0.6506| 0.2600| 0.4186| 0.1871| 0.4471
2050 | 47,773 | 113592 | 65819| 0.6687| 0.2573| 0.4206| 0.1868| 0.4441
2055 | 55960 | 132,707 | 76,747 | 0.6837| 0.2556| 0.4217| 0.1864| 0.4420
2060 | 65446 155212| 89,766| 0.6975| 0.2554| 0.4217| 0.1862| 0.4415

AR SE=RTR(2015), (EQIE AT IANETL, pp. 3738
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ol EABA ke 7IAte] WA o] MR BB Tyl
A 71IRe| defA] dFsES 4ot} PBO(Projected Benefit Obligation)
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oAt SHLH(1 597/1356/1344)
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2HH RBCA|&== IFRS 17 =QJ021d)o] weh A& AlXgoigdAl=
(K-CIS)ME Zd)ela et 20179 129 9k B EF|ALS] RBCH|S-2 257.8%
2 201793 99 2 264.1% tijH] 6.3%p dFSIYT) o= 2017 12¢ W =+
THYGE) Fel7}b 2.34%2 9Y I 2.09% iH] 0.25%p AFsll wet e
7FssdE7te|oo] 1,929 skl Agud ol 22249 WY &
O 8 7HEAREO] 3550 HASIAL, AP o] 0.42H SISt S
a7t A5drs I, AN S0l sl wet
fAAREO] 0.2 Agt dlof 7R3kt

(& II-3) 2d3|Al RBCHIE HELH((2017A 128 )
(&9 0 AR, % %p)

20174 9F Z(A) 20174 128 2¥(B) HEZ(B-A)
s e o7 |RrRBC| 718 QF |RBC| 72 | 27 | RBC
N e | HE N A2 (HE | R AE | HE

HMEAF | 879,840(324.590|271.1.| 860.809|321.679|267.6] A19,031|A2911| A35
£EAF| 402.863|161.021| 250.2| 387.049|162.279|2385| A15814| +1,257| A11.7

Al | 1.282.704(485.611| 264.1| 1.247.858|483957|257.8| A34,845| A1,654| ABS,
A= S8U=Y BEEA=(2018 4. 20), 2017.12€Y 23St RBCHIE $i&h

2f. 3 NCR HlE

H3ALe] FPE<LAHEH]S(Net Operating Capital Ratio: NCR)-&
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AHEIPE 7] AF9] 107] SHARe] 3/487] I AR H|E(NCR)S it
1262.2%% AR vl 9= 2602.5%E NCRE|&o] 7Pg &9k
kS0 2 NHERZH(1852,1%), SHEEERZA(1603.9%), KBZH(1544.1%),
A Z=(1397.6%). W22 EF=A(1107.0%) £O 2 1000% o]Ate] =&
ARRRlES YERtE NHEARSY, A, KBS, AH5d &
AZ|ARL FRTF 429d0] s TR 20E IBE= NCRE]&0] 1000% o]/
o=, 43 SRSl 2HF FAAS Hg AREESel WAl 23 AP
AR 4z ol FHARSC] EF 1000% ool NCRElES &1 Zlo=
BAsicH TR A s, 2017, 12, 26).
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li-5) 10th &

AL &XH2HIZ(NCR)

=t

= 20174 3/4%7| 20164 Zt
o[ MICHS 2602.5 23915 2110
NHEXISH 1852.1 13419 510.3
SIREXISHE 1603.9 1602.6 1.3
KBS 1544.1 14717 724
MEEH 1397.6 1601.1 -2036
Hel=5=5¢ 1107.0 690.2 4168
A2 EEXt 867.5 9381 -705
SHLIZEEAt 786.5 8133 268
s 505.3 397.9 107.5
S 355.4 423_9 685
T 12622 167.2 95.0
K2 TRMUSE,, ESEAA 201713 327| AXEAM, 2017, 12. 26
2. SHAF AYEM HIIX|E MIMHATZ EAL
7t L MAEF
AT AAFAILR(2018)= A4z AAFAE F3ll N7,
FAZRE A, 7lgAR] AEES A3z FAERe vlwsto] HEstel o,
F0 =Y GDP o] A7 S S Ukt
(Z lI-6) 2QIHZ XM4xt M™E=AH Zut
(9] =)
7= FHSET 2 AR SRIEAE A TBAT NF
4zt 20414(1,778) 20424 2057'3(A 124)
3} 2043(2,561) 2044\ 2060H(A281)
AR ZOHITHEEAINS(2018), "Haxt 2RIHZ HWEAMS 95t &7 WEHL AT
(& |llI-7) GDP CiH]| ME7|2 #2(Z22HAZ)
(SR %)
= 20204 2040 Zch AIE | 7122 AE 2050
Ax} 393 47 AW 49.4%('35) | 44.2%( 43H) 305
3x} 393 4572 48.2%('34) | 44.0%('41) 24.4

PN

| ARUHSAERAIRIEE](201

II. 3XAZ| WEAHY +QEA H HIIX|HE 71

oo

8), TH4xt 2RIz AEAME I A7 IETeddnt
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PN BE DHS % RS AP S BEe] AN A
ABkck, AHBI7IRS FAZIEY ub el 20889 7]ZOR 7
NG 1o AR 2, SEAE S, SAT OIS U BT A
£ FAQIOARH 209 B A7HkEo] sk g A4E A
e A9 TESlel AR Wskgon, e 442 B AP

D) S BREARES AN

(# llI-8) MEsHE HE=S(ZLUHT)

(T2 %)
- WEHSE ALIZI2(H7IAE 20884)
o|MA|x-| HEE | HEdE | HIAWES T X[Zxt Lt XM=
Ll 2HH 5HH U FXI(ZZHE:
20204 16.02 16.28 17.05 18.20 20.20(18.2)
4xt | 2030 17.95 18.27 19.25 20.22 22.20(14.8)
2040 20.93 21.36 22.68 2304 24.88(10.3)
3%t | 20154 - 12.91 13.48 1411 15.85(17.0)
A AT HEFAIRIRS(2018), "M4RE 20IF HHANS SIet 27 XTIzt

FSQODE AFAES TEe] LAHPA 9ol AU
s gl ATHES BT BESloloh tcka Fic
AP PR ] AT MR, WARAL A4 e A
Aol g el 5 Folohat @ 79l Al AP A BA5G Fof
FoU] G GO T, Ay 1
Yol vgE ekt FUAFS FEAYHA B SyAggAes
A=S 2goka YOBR ALY BEE SHAYYPA B Hapgy
e o 4 a, AR g A

Ak oA 7} thige] @ 4 glow, o :
A b A A BOMERGIE I ANE:

HU
of
=X

FABQO0S)E ABTAFAEY] B AT BARE Ak AH
o ROl 0 AERYALE YR, AR 490 S48 A
HES AN Gl ARl BAURE A8 RS AR
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o] Ag=raAt o2 AolHH, AEES 7IEaS5Td g AEY, -

E
[EASE o] ool X188 4910} o] A&, Az

al

=

e 7
2 71Zasza) du] AL skt dhkRARCo1)e] Askel
=9 dAaiiAoM= A7) AR E tigh A JEE FABEL QLo

g7k melet ARl Bestel Aug 2

YT HYohE FAQAE Fhgste] v REES AgEhrh

Jo
=
_ﬁ
o
R
Jo
2

HE

(F I1-9) MEX|E Z=H HEAEHD)

(T 1 %)
bl = XEE TUE = MRS
2017 21.16 13.76 20.68 66.53 —6.92
2020 26.16 15.87 2257 70.32 —6.70
2025 34.81 19.24 22.65 84.92 -3.42
2030 42.56 20.65 21.80 94.75 -1.14
2034 48.00 21.01 21.14 99.42 -0.12
2035 49,57 2117 20.94 101.10 0.23
2040 57.25 21.82 20.16 108.21 1.66
2045 66.60 23.31 19.37 120.32 394
2050 77.21 25.64 18.23 140.68 7.41
2051 79.60 26.24 18.00 146.48 8.32
2055 90.39 2859 18.00 159.65 10.68
2060 106.19 31.81 18.00 177.64 13.90
2065 124.78 34.97 18.00 105,35 17.07
2070 144.95 37.75 18.00 210.90 19.85
2075 165.80 39.87 18.00 222.79 21.97
2080 186.20 41.23 18.00 230.46 23.34
2084 199.99 41.93 18.00 234.39 24.04
A= USRIBHE T20178AME FIIBAME DM, p. 1245
(& I-10) MTHHEE HIBRYEMEER)
(T2l %)
= Mt 2l FXIEX RX| U™ =ZliE |/XI
RS 2820 30.10 35.89

A= HSia=2HE F20173|AHE 271ZAE M, p. 1247
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AAE(2012)= 20079 TEHIAFH, WA 20009 TAEHAEH A
o] eS| H|A|= EFE TAFTHNA FEHARE AR &A=,
Folu] 9 W Rp0lES o] 8ste] BASIITE WRES 4287t oA}
o s Hheshe TS Heksh] ffof RER duegdt duao]
AR 5S YAAA & AadS ARRE TtEs o|RE&R Aosto] 4t
Aottt Wil 255 Fudke Ha=ol Hs] dagoi7F B2
T3t 2R E Quish, ok BRI melET HlwE = Qe A
o] Qltk. =vids, AltdaE HY AIZIE 37141990, 20004, 2010
W2 FEsto] =ofu], YRolE 55 APgste] Tagds] 71 At A
4 & vlwsiick

(& llI-11) "2el1ci2, JHE w2 H|m(=28UHD)
(Etef: 212
S LH=
7= AIZ0 | ZAUIY(A) | ZEHE(B) | 2HIAU(A-B) | +2HI(A/B) J,TE
e |
19904 | =& | 143320 2.99
o 168645 | 47.940 120,705 352 | 10.99
AL | o= | 25325 0.53
o | = | 144,929 2.56
2000 169412 | 56623 | 112789 299 | 871

AL | o= | 24483 0.43
20104 | =8 | 162,271 2.77

o 184332 | 58526 125,806 315 | 840

G | o= | 22061 038

- - = L|
7= A0 | EHIUA) | ZHER(B) | =HSU(A-B) | S2HI(A/B) J,TE
T =
19904 | =& | 131,696 2.75

<104 154,967 47,940 107,027 323 | 10.62

F K= 23271 0.49
2000 | =& | 107,643 1.90

o 131,739 | 56,623 75,116 233 | 7.86

Y | 9= | 24096 0.43
20104 | =& | 101,193 1.73

o 124477 | 58526 65,951 213 7.08

Fd SE | 23284 0.40
X2 ZA5(2012), 2RiciEY 3 Ajsicta JiHe) RHNerEst &1k, p. 47; p. 49
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(F I-12) "Aletgs 8ol M2 HmAEeE)

(E9): &2
- - L=
= HIZ0e| | EHIUA) | EHHR(B) | 2HZH(A-B) | 2H|(A/B) J,TE
T =
1990 | EI% | 531,547 325
o 641555 | 163666 477,889 392 | 1096
Y | 8= | 110008 0.67
20008 | EIZ| | 554,486 364
o 661,941 152,417 509,524 434 | 1043
e | 85 | 107,455 0.71
20104 | EI& | 684,927 406
o 798893 | 168646 630,247 474 | 1054
Y | o= | 113966 0.68
- - L=
= ATl | EHINUA) | ERHI(B) | &HITU(A-B) | +2H|(A/B) J,TE
T =

1990 | EI=| | 468,457 2.48
e 553725 189,008 364,627 293 | 1060
Y | g=| 85267 0.45
20004 | E1%! | 562,840 258
o 669,735 218,420 451,315 307 | 963
e | ex|10689% 0.49
20104 | EI& | 499,879 2.05
o 614,900 243,903 370,997 252 | 7.90
Y | 2= 115021 0.47

T2 B4E(2012), "ERIE

F
He
>
1o
re
oJ
IE
)
[oa}
10
=
0z

[0}

oFEst §uh, p. 515 p.55

Lt sliel £ SXAs NI

1) u]=+ OASDI(Old-Age and Survivors Insurance and Federal Disability
Insurance trust fund) Annual Report45)

u]=t OASDI Annual Reporti= 77§30 2 LAE]o] 9)om, ‘IV. Actuarial

Estimates' o 4] 214 H7HE BAIsHL Qlek, AHEAE S0} F71(75

DR FEH, Rt ARE Z8oto] AP de BRI @] A

A2 3FS 1013(2017~202613) 0] &l A uf-&(Trust Fund Ratio) & &

835} Z7HIntermediate), & ¢J(Low-cost) W 1|(High-cost) 7JHJo =2 H

glste] Ao Qlok

45) The board of trustees, United States of America(2017), The 2017 annual report of the
board of trustees of the federal Old-Age and Survivors Insurance and federal
Disability insurance trust funds?] J-8-2 vfgo g 2k

I
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[32! I11-4] OASDI g =H7|(10) 4|

Figure IV.A1.—Short-Range OASI and DI Trust Fund Ratios
[Asset reserves as a percentage of annual cost]
500% - -
Historical Estimated
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Xt=: The board of trustees, United States of America(2017), The 2017 annual report of the board o
trustees of the feaeral Old-Age and Survivors Insurance and federal Disabilty insurance trusi
funas, p. 43

A7NAEFAE A O A7 48, AEE R SA/(Annual Income
Rates, Cost Rates, and Balances), @) A&} tjv] 232} 4=(Comparison of
Workers to Beneficiaries), 3) v} A7 A4=%74Z(Trust Fund Ratios
and Test of Long-Range Close Actuarial Balance), @) &UE, EXEE 9
Z4=Z](Summarized Income Rates, Summarized Cost Rates, and Actuarial
Balances), & 7R v]AY 9]F(Open Group Unfunded Obligation), (6)
Ayt zjo] BXA(Reasons for Change in Actuarial Balance From Last

Report) 0.2 LA E]o] QI

@ 05.7J #?Jg Xlze S P B Rt i) 2559 djb] Azt
FTrYCL Y )Y HEE A RIER, FAEEE F
4 ngL Azt X]zei ARSI, 422](Balances)= o] E9] xjo]z
UEhdTh sl AlEs Fapgae] oAl r fAE o A=Al Bt
Sh= A 0=, Hls OASDIE= 2017W S917H 715 () 0.38% A&}
BRI glom, ME £ AR AR = Aoz o

o
=t
0

HZ0| IHEREY FOIKIE JiE H HEEME M Jidet



[ lII-5] OASDI &7t £=X| 7

Figure I'V.Bl.—Long-Range OASI and DI Annual Income Rates and Cost Rates
LAs a percentage of taxable payroll]
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XtZ: The board of trustees, United States of America(2017), The 2017 annual report of the board oi
rustees of the federal Old-Age and Survivors Insurance and federal Disabillty insurance  frusi
funds, p. 58

@ WA ] SFA S S AT FapASIO Q7R ofgk
soplo] WSkE BRSR: AEE IR} 10095 SFUAE APt
20179 F9P1Y 71% 7104 10095 SFHAE 36%0]n], 209547}
A 1007 0O R F7ke OR oSt Yiek.

[Z2Z 11-6] OASDI 7I2Xt 1008Y 23Xt F

ol-
(=)
Figure I'V.B2.—Number of OASDI Beneficiaries Per 100 Covered Workers
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XtZ: The board of trustees, United States of America(2017), The 2017 annual report of the board oi
lrustees of the federal Old-Age and Survivors Insurance and federal Disabillty insurance  frusi
funds, p. 63
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® AulEd A7 rAHTS Ailes A2 daAmte] ge A
= goAlE ] Hige Ueidls 2oz $9 7HY 7IE 203490
7lgo] B s Ao AHEIITHALY] 7Y 71 20294, A
A 7MY 71E 20049). A7 IARTA e S 7S VIEe R o)
i, OASIZ} 20359, DI7} 2028Wo]| mzbe|= Aoz ARY=o]| ulet
A7\ A] AZES B3R FeFgicH(fail the test of long-range

Ho =2

close actuarial balance),

[2! 1lI-7] OASDI XEtiE &7|(751) =7

Figure IV.B3.—Long-Range OASI and DI Trust Fund Ratios
[Asset reserves as a percentage of annual cost]
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Xt=: The board of trustees, United States of America(2017), The 2017 annual report of the board o
trustees of the federal Old-Age and Survivors Insurance and federal Disabillty insurance  trusi

funads, p. 67

759 RS *Wokﬂ SABEL itk S 71 7sdxtel E
Q&L 13.84%, ZA|EEL 16.67%E £A= (1) 2.83%E A=t

F=n
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[T2 1I-8] OASDI B4+YUE, SXIEE F

Table IV.B5.—Components of Summarized Income Rates and Cost Rates,
Calendar Years 2017-2091 (Cont.)
[As a percentage of taxable payroll]

Summarized income rate Summarized cost rate
Beginning Ending
Non-interest asset target Actuarial
Valuation period income reserves? Total Cost? fund? Total balance
OASDI:
Intermediate:
201741, ... 13.16 1.49 14.65 15.68 64 16.32 -1.67
2017-66. .. .. 13.20 .82 14.02 16.16 28 16.44 -2.42
201791..... 13.23 61 13.84 16.50 .16 16.67 -2.83
Low-cost:
201741..... 13.06 1.35 14.41 13.73 54 14.27 14
2017-66. . ... 13.07 72 13.79 13.48 23 13.71 08
201791, ... 13.07 51 13.58 13.32 14 13.46 12
High-cost:
2017-41..... 13.28 1.65 14.93 18.11 a7 18.88 -3.95
2017-66. .. .. 13.37 93 14.30 19.56 33 19.90 -5.60
201791..... 13.44 72 14.15 20.59 .19 20.79 -6.63

XtZ: The board of trustees, United States of America(2017), The 2017 annual report of the board oi
rustees of the federal Old-Age and Survivors Insurance and federal Disabillty insurance  frusi
funas, p. 71

® A vl4s o vl ARE e nejse] 7547 4714
e AT A0 20017k 122 5000902 Lehde), o2

THA|EH(Taxable payrol)¥} B]nSPH @2] 4=X]((-) 2.83%)7} AF=Ic}

lI

[T2! 111-9] OASDI ZHEIRICH 0| oj =

Table IV.B6.—Components of 75-Year Actuarial Balance and Unfunded Obligation
Under Intermediate Assumptions

Item OASI DI DASDI

Present value as of January 1, 2017 (in billions):

A Payroll tax revenue . ... ... ...l 549 637 $8,526 $58.163
B. Reimbursements from general revenue. a a a
C. Taxation of benefits revenue . ... ..... 3,779 188 3,967
D. Non-interest income (A + B + C) 53416 8,715 62,131
E Cost...ioiii it 67.691 9,796 77.487
F. Cost minus non-interest income (E - D) . . 14,275 1,082 15,357
G. Trust fund asset reserves at start of period . . 2,801 46 2,848
H. Open group unfunded obligation (F - G). . P .. 11.474 1,035 12,509
L. Ending target trust fund®. L a7l 95 T66
J. Income minus cost, plus reserves at start of period, minus

ending target trust fund (D-E+G-I=-H-I)............ -12,144 -1,131 -13.275
K. Taxable payroll . ... . ... . ... .. .. . i 469,552 469,552 469,552

Percent of taxable payroll:

Actuarial balance (100 = J+K). ... .o i -2.59 -.24 -2.83

XtZ: The board of trustees, United States of America(2017), The 2017 annual report of the board oi
lrustees of the federal Old-Age and Survivors Insurance and federal Disabillty insurance  frusi
funas, p. 72
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© 2t Ho] BAL SuE, 42F D S| Hstel 20163 A2 w e}
20178 AAES vlmste] Tetdl o) BA 54 TAFL FaAE
5 o] Z9V 71 402 APgste] AR,

[Z2Z! 1II-10] OASDI Zdmt A Xto| 24

Figure IV.B4.—OASDI Annual Balances: 2016 and 2017 Trustees Reports
LAs a percentage of taxable payroll, under Intermediate Assumptions]
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Xt=: The board of trustees, United States of America(2017), The 2017 annual report of the board o
trustees of the feaeral Old-Age and Survivors Insurance and federal Disabilty insurance trusi
funas, p. 79

2) 7t} CPP(Canada Pension Plan) Actuarial Reportdo)

WUl CPP Actuarial Reporti= 77§} 7719) 2o 7 JLAEo] Qlom,
A B7ret BAE 3= V. Result©} ‘Appendix A'ofA] AASRaL Qick
AT &5 e VISR Rt ARE FARIAL itk EEolA
2l 4= e AEe O AHHje(Asset/Expenditure ratio) ¥} @) Fap2]
d2n]-§-E(Paygo Rate)olw, FEoji= @) 7HERIT AA4IEH(CPP Balance
Sheet, Open Group Approach) @) 7} FE42lE(Internal Rates of
Return by Cohort)& AAISIAL )Tk

46) Canada Pension Plan(2016), Actuarial Report 27thS vFg0.2 ZHA]
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[Z22] II-11] CPP xHA F=A|

Table 11 Financial Projections
(9.9% contribution rate)

Year Rate Rate Earnings _Contributions Expenditures Cash Flow  Income 31 Dee.  Return'  Ratio

Asset/
PayGo Contribution Contributory Net Investment  Assets at Expenditure

(%) (%) (5 million) (S million) (S million)  ($ million) (3 million)  (§ million) (%)
2016 990 469 849 46515 42877 3.638 5835 294,831 2.00 633
2017 9.90 485,068 48,022 45,129 2,893 15,110 312,834 5.02 6.56
2018 9.90 504,277 49923 47,673 2250 15,638 330,723 4.90 6.55
2019 9.90 524,960 31971 50,457 1,514 17,069 349,306 507 6.54
2020 990 545491 54,004 53416 588 19,093 368,986 538 6.33
2021 990 567,494 56,182 56,493 (311) 20412 389,087 545 6352
2022 9.90 590,033 58.413 59,644 (1.231) 21,842 409,699 554 6.51
2023 9.90 614,202 60.806 62,927 (2,121) 23,097 430,675 5.57 649
2024 9.90 638,920 63,253 66,340 (3,087) 25,298 451 886 5.81 6.48
2025 990 664,010 65,737 69,851 (4.114) 27,605 476,377 6.03 649
2026 990 6R9.518 68,262 73,432 (5,170) 29014 500,221 6.03 649
2027 9.90 715971 70.881 77,055 (6,174) 30,439 524,485 6.03 6.50
2028 9.90 743,765 73.633 80,735 (7,102) 31,883 549,266 6.03 6.50
2028 9.90 772,832 T6.510 84,501 (7.991) 33,363 574,639 6.03 651
2030 990 803,264 79523 B8 331 (8,808) 34 886 600,717 6.03 6.51
2031 990 B34 862 82,651 92210 (9.559) 36,447 627,605 6.03 633
2032 9.90 B68,555 85987 96,111 (10,124) 38,063 635,544 6.03 6.55
2033 9.90 503,980 89,494 100,054 (10,560) 39,746 684,730 6.02 6.58
2034 9.90 540,350 93,095 104,093 (10,998) 41,492 715,224 6.02 6.61
2033 990 978,913 96,912 108,249 (11,337) 43322 747,209 6.02 664
2036 990 1,016,680 100,651 112,528 (11,877) 45241 780,573 6.02 668
2037 990 1,056,703 104614 116,923 (12,309) 47.246 815,510 6.02 672
2038 9.90 1.098.605 108.762 121,421 (12,659) 49,357 852,207 6.01 6.76
2039 9.90 1,142,737 113,131 126,064 (12,933) 51,588 890,862 6.01 6.81
2040 9.90 1,187,616 117574 130,885 (13.311) 53,929 931,480 6.01 6.85
2041 9.90 1,233,988 122,165 135911 (13,746) 56,391 974,124 6.02 6.90
2042 9.90 1,282,122 126,930 141,134 (14.204) 58990 1018510 6.02 6.95
2043 990 1332514 131,919 146,576 (14,657) 61,723 1,065,976 6.02 7.00
2044 990 1,383,565 136,973 152,264 (15,291) 64,569 1,115,254 6.02 705
2045 9.90 1436430 142,207 158,220 (16,013) 67,547 1,166,788 6.02 709
2050 9.90 1,722,602 170,538 192,433 (21,895) B4.405 1,457,678 6.02 728
2058 9.90 2,052424 203,190 235278 (32,088) 104,335 1,799,883 6.02 735
2060 9.90 2442454 241,803 286,634 (44.831) 127,089 2189836 6.02 735
2063 990 2,926,409 289714 345,401 (55,687) 153,538 2,644 967 6.02 738
2070 990 3524950 348970 415,068 (66,098) 185,553 3,197,264 6.02 742
2075 990 4241 948 419953 499,669 (79.716) 224,534 3869318 6.02 746
2080 9.90 5,092,133 504,121 602,316 (98,193) 271,520 4678391 6.02 748
2085 9.90 6,091,572 603,066 727,360 (124,294) 327,105 5,633,298 6.02 746
2090 9.90 7.276,562 720,380 BTE.046 (157.666) 391,621 6,739,676 6.02 7.39

XtZ: Canada Pension Plan(2016), Actuarial Report 275, p. 31

@© At Az div] Az AHbe ouishs AyHleS 20151 6.64004

2035UE71A] Ao SX|ETh) 2080W71R] 7,488 ZTsH= Ao=R
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o]
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@ RIPFARASHI GBS B SHAYRAS sk ol PP Y
2g0] 9.%2 WAEo] glow, ofF Huppioz ekt 49 U
&

3 HIRES AFEE FAISIL ok 201549 8.79%
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20909 12.07%7}A] L3 @Pgs}% Aoz Ay
HARES FAISHAA Fapioa Hesh=
o|Rolxo} G eJulai
® AE AP WA 758 F A A A
7dsks 2 78R AdEiolA Algdliol & wof Fol A=
71gARY Blashs Aow ATt oFgAer 29 4 el &
Qg 4= Stk CPPo] A% FA AT} 106 3 AR B FAf o]
AR HelEo] 100.1%= AREEo] Al=rt HAes fAE 4 Aes
wolzoh 200993 2015d9] pEReE AlAMEl(Balance  Sheet
under the Open Group Approach)E H| W& H, 2009F0]= n)&

At ol= dA9
2 20219 o]0

PO (1}

»

HA(unfunded liability)7} 200918 A]Zo] 699JCAD, 2019 A|H o]
1169]CAD=E 4F=5|%l= d Hlal], 2015\0fli= Z2aApito] 20151 A%
off 259|CAD, 2025 A|ofl= 419JCADR AbEE|o] FAf T} Zpito]
A sk A7IHeR e olFAL e WAL Ak

[3Z] I-12] CPP JHESZRICH RH™AEH(2009H, 20154)

Table 31 Balance Sheet under the Open Group Approach

As at 31 December 2009 As at 31 December 2019
Asa % of As a % of
Amount Liability Amount Liability
(S billion) (S billion)
Actuarial liability 1,995.0 100.0 28369 100.0
Assets 1,988.1 99.7 28253 99.6
Unfunded liability 6.9 0.3 11.6 0.4

Table 19 CPP Balance Sheet (Open Group Approach)

As at 31 December 2015 As at 31 December 2025
(% billion) (% billion)
Assets 2,543.6 34553
Actuarial Liability 2,541.1 34512
Asset Excess (Shortfall) 25 4.1
Assets as Percentage of Liability 1040, 1% 100.1%

K= Canada Pension Plan(2010), Actuarial Report 25th, p. 71;
Canada Pension Plan(2016), Actuarial Report 27h, p. 48
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A2 B v IIRRY] YRR OIES FHEsto] AXTReZA Al Tt
5o o]l A=E 7R 4 Qe AERE ANETE 19509482 4.2%,
1960982 3. 1% &2 FEa fFAISI, 197084 0% 2.3%=
AEo] 19704 o] FKEl= Al 7+ §9] ofdo] WAgEtA] ok5S

skl 4= ek

[T2Z! I-13] CPP 7IURIEHH LHE4QIE(2009H, 20154)

Table 34 Internal Rates of Return by Cohort Table 20 Internal Rates of Return by Cohort

(annual percentages) (annual percentages, 9.9% contribution rate)
Birth Year  Nominal Real Birth Year Nominal Real
1940 10.4 6.3 1950 7.0 4.2
1950 7.1 42 1960 52 31
1960 53 3.0 1970 44 24
1970 4.7 24 1980 43 23
1980 4.6 23 1990 43 23
1990 4.6 22 2000 44 23
2000 4.6 2.3 2010 44 23

XtZ: Canada Pension Plan(2010), Actuarial Report 25th, p. 74;
Canada Pension Plan(2016), Actuarial Report 27, p. 49
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ARIZH2017H) 21,82474H | 1,120,458 | 317,602H 180,6169H
7 UK} Z|IEZH2060H) 13,573TY | 1,183821% | 295941H 199,257H
CAGR(2017~2060) A1.10% 0.13% A0.16% 0.23%
ARIZH2017H) 4. 7164H 479,394%H 69,218%H 96,255
=} ZEZH2060H) 16,951 | 1,007,432% | 314,270Y 138987H
CAGR(2017~2060) 3.02% 0.13% 3.58% 0.86%
20174 21.6% 42.8% 21.8% 53.3%
2UE 2060 124.9% 85.1% 106.2% 69.8%
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o] £ $EOR Uehon], FHAY ] vIFL A, T, G, 0)F
59| Zolu] GDP HlZe| Hlale] F3A] HFo] & Ak 3, LmHp)
of, ololsehE, 55, Atk AgEl, AUE, A9lkola GDP b)E o
FRA) ulFo] %S Wi SHs L, BEOR BE0) S0] e A
gholck.

[TZ! V-3] "HRHE HEA| 127122 HEZLEX S12(GDP ChHd|, S2XH ChH|)

(H21: %)

W GoP*1 CHH|

DT e

T8 TEE dder dedHA 29, devlE, HEaeA
5 dEEdRA wed 9 S djH] Hiaee]d &0 ff S RAF
7 B £019] BlEE A 69.7% EollA] Fas 30% 7R
el tho] w7tellA L HlFo] vl F AS ERIG 4 qlglen, o]
AFZIRAL] 54 7I/1gh Axto|ct.

n=9] A9 FY2017 715 S-S ERA 7,700biUSD F tiokg 244
Sh= Al 7HA] FEH(T7,549biUSD)ol| thgt HE4re] A o) im Af At g
Qlgo] Blko] AfAo® 2 FY2016, FY2017¢] 50.0% o4t Upelyto
W, Q= FY2016 7|% FASSEHA 1425biGBP 5 AAgE R
105hiGBPE A|Q]3} ZofA4 L (1 320biGBP)o]| thal HE4a]a] 49] If
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e BE E WEe BE HE4e A 009 FEst A4 wEY B

N ol XpHEke H 97k EAfI,

(# V-16) Fo=9| H=5ERA 52N MFUS A SZtiH| H3HIS

=7t 7= FY2013 | FY2014 | FY2015 | FY2016 | FY2017
SR 6,4412| 65747 66220 70496| 75491
PrA - 1335 47.3 4276 4995
o= HAFHIE - 377.0 355.0 3387 3706
biUSD =23i5a|x - NG| ABO3| 3423 391.2
EIUNE - A2374| A2484| A2534|  A262.3
SUA | EEaa| R0 - 1.6%|  14.3%|  50.3% 51.4%
SR 10723| 12058 13731 13204
PrA - 1335 167.3| AB27
o= HAFHIE - 76.2 898 883
biGBP =25iea|x - 955 1136 A1007
SR - A382| A361 A40.3
S | EEaa| R0 - 55.6%| 559%| 53.3%
SR 224,442 | 255498| 284,438| 351203 317,711
PrA - 31,056| 28940 66,855 A33582
= o2y - 23911| 17,345 18374| 19,085
miAUD Hian|H - 14793| 20,128| 56,699 A43842
=06XZ - A7648| A8534| A8217| 28825
SUA ChH| EEaa| R0 - 382%|  537%| 755% 69.7%
SR 15200 | 14560 14932 16406| 15272
PrA - A730 372 1474 A1134
*;E AFHIE - 496 602 499 415
miNZD B2 - A365 647|  1.846]  ABT5
SR - A861 A877 NTA A874
SUA CHH| EEiaa| R0 - A24%|  518%| 787% 61.9%
SR 342,013 | 329064| 378726| 404,416| 426718
PrA - A12949| 49662 25690 22,302
FHLic H2HIE - 24825| 24863| 26001 27,490
miCAD 542l — | A13573] 32483 12915 11,835
20xI2 - A24201| A15,154) A13226| A17,023
SUA CHH| EEaa| R0 353%| 56.6%| 33.2% 30.1%

X2 27pe ZAETME S2510 MXF B
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AETTTAE AFAE 220 71ABHA] il FAoleh FAI8ks =7}

L meps, 9aEejel, WS JFOR AFARRS thedt Pk

(B V-17) 34 Al =71 HSSEYRA MRS

5 ., | G2ES | GDP | EEH | .

= SXpt = S0

T EXpA 53 [P ChH| Che| slolg
m2tA(pil

1 E&;ﬂbfgf) 978 | 2181 | 2352 | 519% | 1055% | —049%

QAEZ|OKb i

2 0 1|3ﬁ<t1'EUR) 89509 | 223382 | 507 | 0.14% | 023% |=&el=7t
I|2t=(p

3 5&7%5;@ 56,700 | 115683 | 74116 |3435% | 6407% | 2.70%

=718 E20| QIASX| odm FMojjgt EAISH 0|
EapgtAlo] 23HelAl 21l @ | Ul Hlvtsd &x

@ Bapale] =
A |@ MBS QR0 thet 7IEEA 1 POAS Sofl BA 71Z0| S

(BRT 2| T7te| S48t NBEALS| UZ)

QAEZ|O}f - -
e O FAIIM ARE EHo MG s

A=z =71 ZMETIME EEat0 MA 2HY

2) w50

ul5e) Hoelge PR 29l Bl il BAAFS T AF

= FAR AVgste] AFAsel Qllsial Atk 20173)A|d= 71 USD

ZOlRAF USD 2,810.0billion, E]XR} A7H3E o] USD 1,157.3billion =
o2 =] Atk AFAlEe] AR AuFE Al (Federal Employee
and Veteran Benefits Payable)= n]=t &E2] tjH] 32.2%S x}A]shH, GDP
tin] 42.7%2] FHo|r, AFAES] FAolN= dasTTAHY AN,
Helis SAIskaL Qe

56) Department of the Treasury(2018), Financial Report of the united States Government
FY20179) We-g oz Ay

180 - SxieZo| KON HIIX|E JHe U HIAMETM JHMgeH



[38 V-4] ASEYRAH SMIL(0)=)

Federal Employee and Veteran Benefits Payable as of September 30, 2017, and 2016

Civilian Military Total
(In billions of dallars) 2017 2016 2017 2016 2017 2016
Pension and accrued benefits ... 20138 19107 15680 14906 35818 34013
Veterans compensation and burial
benefits.. N/A NA 28100 24963 28100 24963

3757 3523 781.6 797 11573 11520

Veterans education benefits_.... N/A N/A 507 596 507 596
Life insurance and accrued benefits.... 531 509 69 77 60.0 586
FECA benefits 289 301 83 8.3 372 384
Liability for other benefits 1.1 1.0 20 22 31 32
Total federal employee and veteran
benefits payable ... 24726 23450 52275 48644 77001 _ 72094

Xt : Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 97

[32 IV-5] S5 HSUH(OI=)

Change in Pension and Accrued Benefits

Civilian Military Total
{In billions of dollars) 2017 2016 2017 2016 2017 2016
Actuarial accrued pension liability,
beginning of fiscal yvear ... 1,910.7 19450 1,490.6 15632 34013 35082
Pension expense:
Prior (and past) service costs from plan N
i = (1.0) (0.9) (18.7) (0.9) (19.7)
Normal costs - 388 392 274 269 662 66.1
Interest on liability ... 695 739 576 634 1271 1373
Ama'ia! (gains]ﬂosses {from
- (12.0) (27.1) (1.6) (25.5) (13.6) (52.6)
assumption chang ) 943 (33.0) 529 (61.2) 1472 (94.2)
Other ........ccceveeeie. - 0.1 - - - 0.1
Total pension expense - 1906 521 1354 (15.1) 3260 370
Less benefits paid . (875) (86.4) (58.0) (57.5) _ (1455)  (1439)
Actuanal accrued pension hability, end of
fiscal Year ............ccooecunecreicsressicnsenenee__2013.8 19107 _1,5680 _ 14906 _ 35818 _ 34013

X2 : Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 97
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[O2 V-6] SEEEFH F2 M &7 I7FE

Significant Long-Term Econemic Assumptions Used in Determining Pension
Liability and the Related Expense

Civillan Military
2017 2016 2017 2016
FERS CSRS FERS CSRS
Rate of interest : 3.80% 120% 4.00% 160% A70% 3.90%
Rate of inflation 1.80% 1.80% 1.90% 1.90% 1.70% 1.70%
Projected salary increases 1.50% 1.50% 1.50% 1.50% 210% 2.10%
Cost of ving adjustment - 1.40% 1.80% 1.60% 1.90% N/A NA

X2 Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 99

To provide a sustainable, justifiable data resource for the affected agencies, Treasury
developed a new model and methodology for developing these interest rates in fiscal year
2014. The new method that was developed is based on methodology used to produce
the High Quality Market (HQM) Yield Curve pursuant to the Pens | ion Protection Act of 20086.

As of July 2014, Treasury began releasing interest rate yield curve data using this new
U.S. Department of the Treasury” s Yield Curve for Treasury Nominal Coupon Issues (TNC
yield curve), which is derived from Treasury notes and bonds. The TNC vield curve
provides information on Treasury nominal coupon issues and the methodology extrapolates
yields beyond 30 years through 100 years maturity. The TNC yield curve is used to
produce a Treasury spot yield curve (a zero coupon curve), which provides the basis for
discounting future cash flows.

Civilian Employees

Pensions

OPM administers the largest civilian pension plan, which covers substantially all full-time,
permanent civilian federal employees, This plan includes two components of defined
benefits, the Civil Service Retirement System(CSRS) and the Federal Employees’
Retirement System(FERS).

Military Employees(Including Veterans)

Pensions

The millitary retirement system consists of a funded, noncontributory, defined benefit plan.
It applies to military personnel (Departments of Army, Navy, Air Force, and the Marine
Corps). This system includes non—disability retired pay, disability retired pay; survivor
annuity programs, and Combat—Related Special Compensation.(Z2F)

Xt2: Department of the Treasury(2018), Fnancial Revort of the united States Government FY2017, pp.
99~101
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vle AjslEAAZIe] AR OASDI ARS 2ol glon], Hee)
ulg] o] AgF T BEA= QlAISHA] okoL), ALS|EAME 1A (Statements
of Social Insurance)E BT 9] AEA|EZ ZAIste] FAH=E st Qi
A AFASLE A 5 ASPAZY TUE AT Anz
SR, A 7k 9 ol AR Estel el HlES FAk R
T
Federal Hospital Insurance’, Federal Supplementary Medical Insurance’ %

o "M FUsHAl 7593k ASHEES FAISHL AUt

[22! IV-7] A2 EETA(OASDI, O/=)

United States Government
Statements of Social Insurance (Note 22)
Present Value of Long-Range (75 Years, except Black Lung) Actuarial Projections
(In trillions of dollars) 2017 2016 2015 2014 2013
Federal Old-age, Survivors and Disability Insurance (Secial
Security):'!
Revenue (Contributions and Dedicated Taxes) from:
Participants who have attained sligibility age (age 62 and over) .. 1.4 1.3 1.2 1.0 0.9
Participants who have not attained eligibility age..................... 303 293 278 254 246
Future participants 30.5 29.7 266 246 23.4
All current and future participants ... 62.1 60.3 55.5 51.0 489
Expenditures for Scheduled Future Benefits for:
Participants who have attained sligibility age (age 62 and over) .. (14.7) {13.6) {12.8) (11.9) (11.0)
Participants who have not attsined eligibility age...................... (50.2) (48.4) (45.3) (42.4) (40.6)
Future participants (12.6) {12.4) {10.9) (10.0) {9.6)
All current and future participants ... 77.5) (74.4) (69.0) B4.3) (61.2
Present value of future expenditures in excess of future
revenue (154)' (1417 (13.4)° (13.3)*  (12.3)°
Federal i i Part A):"'
Revenue (Contributions and Dedicated Taxes) from:
Participants who have attained sligibility age (age 65 and over) .. 0.5 0.5 0.4 0.3 0.3
Participants who have not attained eligibility age...................... 107 10.3 9.1 a4 8.1
Future participants 10.6 10.0 8.4 7.8 7.7
All current and future participants ... 21.7 20.7 17.9 16.5 16.2
for Scheduled Future for:
Participants who have attained eligibility age (age 65 and over) .. (4.5) {4.3) {3.8) (3.5) (3.4)
Participants who have not attained eligibility age.......c.ccooiniaain (17.2) {16.8) {14.5) (14.1) (14.6)
Future participants (3.5) (3.4) (2.8) (2.8) (2.9)
All current and future PariGipants ................c.ooooeoioesoeeeenns (25.3) (24.5) (211) (20.4) (21.0)
Present value of future expenditures in excess of future
revenue 3.5) (3.8)° 3.2)° 3.8)° (4.8)°
Federal ¥ Medical i Part B):""
Revenue (Premiums) from:
Participants who have attained eligibility age (age 65 and over) .. 11 1.0 08 0.8 0.7
Participants who have not attained eligibility age...................... 59 53 48 4.5 4.1
Future participants 1.4 1.2 1.0 1.1 0.9
All current and future participants ... 8.4 7.5 6.5 6.5 57
Expenditures for Scheduled Future Benefits for:
Participants who have attained eligibility age (age 65 and over) .. (4.5) (4.0) (3.6) (3.2) (2.9)
Participants who have not attained eligibility age...................... (21.4) (19.2) (16.8) (17.0) (15.1)
Future participants (4.9) (4.3) (3.5) (4.1) (3.4)
All current and future participants ... (30.8) (27.5) {24.0) (24.3) (21.4)
Present value of future expenditures in excess of fulure
revenue ® (2247 (20.0)* (17.5)° (17.9)* (15.7)°

Xt : Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 57
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(D2 V-8] S42x71Z FA012)

Funds from Dedicated Collections as of September 30, 2017"
Federal Federal
Hospital Supplementary
Faderal Insurance Fadaral Medical All Othar Total
Old-Age and Trust Disability Insurance Funds Funds from
Survivors Fund Insurance Trust Fund from Dedicated
Insurance (Medicare Trust (Medicare Dedicated Collections
(In billions of dollars) Trust Fund Part A) Fund Parts Band D) Collections  (Combined)
Assats:
Cash and other monetary assets ...... - - - - 65.0 65.0
Fund balance with Treasury ........... (0.1) 08 (0.2) 275 1391 167.1
Investments in U.S. Treasury
securities, net of unamortized 2,820.2 197.8 69.7 706 27116 34299
Other foderal assets 204 e 0.5 36.0 18.5 113.3
25 1.7 48 39.0 1121 170.1
T — 28430 248.2 748 173.1 606.3 3,945.4
Liabilities and net position:
Due and payable to beneficiaries ...... 713 30.1 27.4 306 14.8 174.2
Other fedaral liabilitias 5.1 386 1.1 432 726 160.6
Other non-federal liabilities ............ - 11 = 0.7 189.4 191.2
Total liabilities 76.4 69.8 28.5 745 276.8 526.0
Total net position 2,766.6 178.4 46.3 98.6 329.5 34194
Total liabiliies and net position ... 2 843.0 248.2 74.8 173.1 606.3 39454
Change in net position:
Beginning net position 27464 174.1 20.8 94.5 338.5 3,374.3
Prior-period adj - - - - 0.2 0.2
Beginning net position, adjusted ....  2,746.4 174.1 208 945 338.7 3,3745
I revenua 84.1 74 1.7 24 4.0 99.6
dual income taxes 702.1 259.7 166.0 - - 1,127.8
Other taxes and miscellaneous
BAMBT FBVENUE 10vveiseiinissssnsinisns - 05 : 42 1423 147.0
Other chi in fund bal (eg.,
ADDOATAONS, TANSOTS) s 277 234 (0.8) 278.0 (1.2) 3271
Total financing sources............... 8139 291.0 166.9 2846 145.1 1,701.5
Program gross costs and non-
793.7 290.8 141.4 366.1 205.4 1,797.4
5 (4.1) . (85.6) (51.1)  (140.8)
793.7 286.7 141.4 2805 154.3 1,656.6
Ending net position .... 2,766.6 178.4 46.3 98.6 329.5 3,419.4

XtZ: Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 123
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[32! IV-9] OASDI &3 RS|(O|=)

Chart 3—0ASDI Income (Excluding Interest) and Expenditures
as a Percent of Taxable Payrall

1970-2088
2%
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Chart 4—0ASDI Income (Excluding Interest) and Expenditures
as a Percent of GDP
1970-2088
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Xt2: Department of the Treasury(2018), Financial Report of the united States Government FY2017, p. 176
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57) HM Treasury(2017), Whole of Government Accounts: year ended 31 March 20162 U
82 o 2




713 GBP 1,424, 7hillionS HAZ2 ¢Alstl 9Jom, ogrd GBP 443, 8hillion,
WIS GBP 311.9billion, 2ol GBP 205.8billion, ¢l GBP
145 2billion 508 AE0] 9tk AFAES] QAR ATETHEA Net
public sector pension liability)~= H=+ ZEA tiH] 38.2%E AX|sh=t|
GDP tiin] 69.9%2] FHo|n, AFA|e| FHoM= AaFTRAq Al
Yelah A4 Ame] A% el gL B Ak gl

[32 V-10] HSESFA SMILHS(S=)

2015-16 201415 % change in
Scheme Scheme Net Net “hem.j;;af.:i;if:
liabilities assets liabilities liabilities 2015-16
£bn fbn £bn fbn

Unfunded schemes
NHS (UK 4438 = 443 8 452.2 (1.9)
Teachers (UK) 3119 - 3119 3169 (1.6)
Civil Service 205.8 - 205.8 2148 (4.2)
Armed Forces 145.2 - 145.2 154.6 (6.1)
Police 1303 = 130.3 145.2 (10.3)
Royal Mail 383 - 383 40.3 (5.0
Fire 26.0 - 26.0 289 (10.0)
Other unfunded 191 - 19.1 20.2 (5.4)
13204 - 1,320.4 1,3731 (3.8)

Funded schemes

Local government 297.3 (205.3) 92.0 106.5 (13.6)
Other funded 73.0 (60.7) 12.3 13.7 (10.2)
370.3 (266.0) 104.3 120.2 (13.2)
Total 1.690.7 (266.0) 1,424.7 1,4933 (4.6)

Xt=Z2: HM Treasury(2017), Whole of Government Accounts. Year ended 31 March 2016, p. 98

The Local Government Pensions Scheme(LGPS) is the largest funded scheme. The LGPS
(England and Wales) consists of 91 separately administered funds, with the LGPS
(Scotland) having a further 11 funds. The individual local authority employers that
contributed to these funds recognised their proportion of the scheme liabilities in their
statement of accounts. The local government funded schemes balance disclosed above
includes the portion of the pension liability of the LGPS that was reported in the financial
accounts of the individual local authority employers,

RIERRHS( GRS 2l R20| MEARIZ0IT Y=t YU TMEHRFHE
(LGPS)= o 917He| SBITRl a7 IZo= TNE(0f oD, ARSUE TWHLAZHE
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(LGPS)i 1 el 71gE ERata ek of 7Igol mglet 2 XY 33 HHQ n8F= Xt
LlO] HISTS THEYEHRO RS MG UTE XUHRHGM =S| T2 HEC| LGRS
g 2 HI = Zgoll e, Ol Zf XY 33 HHI2| MEYEH0| Basw UCt

Xt&: HM Treasury(2017), "Whole of Government Accounts: year ended 31 March 20161, p. 98

(32 V-11] gF 2 MEF HMUHA(SEH)

Local Other 2015-16 2014-15

government funded total total

fbn fbn fbn £bn

Equity investments 1221 229 145.0 148.4
Bonds 308 141 449 453
Other 52.4 237 76.1 63.0
Total market value 205.3 60.7 266.0 256.7

XtZ: HM Treasury(2017), Whole of Government Accounts: Year ended 31 March 2016, p. 101

Ee AuSAe] 9IS IAEE oElE B dede &

[O8 V-12] HSSERA HE SMUH(S=)

Unfunded Funded Total
fbn fbn fbn
Gross Liability at 1 April 2015 137280 3837 1,756.50
Current service costs 301 10.1 40.2
Past service costs 1.2 0.2 1.4
Settlements/curtailments (0.8) 08
Interest on scheme labilities 48.1 124 60.5
Contribution by scheme participants 89 21 1.0
(Gains)/Losses on revaluation:
Experience gains and losses arising on  liabilities (23.5) 3.7 27.2)
Changes in assumptions underlying the value of liabilities (77.1) (24.0) (101.1)
Benefits paid (40.0) (11.3) (51.3)
Transfers inf(out) ©.1) 1.6 1.5
Liability at 31 March 2016 1,320.4 3703 1,690.7

XZ: HM Treasury(2017), Whole of Government Accounts. Year ended 31 March 2016, p. 99



FA 2= 2931 A=A 9 TWeh(Critical accounting estimates and
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[O2 V-13] g5 &3 g2olg § MRA 7HRY(E=2)

2015-16 2014-15
Unfunded Funded Unfunded Funded
Central Local Local Central Local Local
Government?’ Govemment Govemment Government Government Govemment
% » % % % %
%
Rate of increase in salaries* 4.2 1.0-4.7 0.94.3 4.2 1.8-46 1.5-4.4
Rate of increase of pensions 2.2 0.9-3.0 1.7-3.5 2.2 1.2-30 1.8-3.2
in payment®

Discount rate —real® 1.37 1.3
Discount rate — nominal 3.6 2.3-10.6 2.7-4.0 355 22-99 3.0-44
Price inflation assumption 2.2 0.9-3.4 1.7-3.5 2.2 1.8-38 1.8-38

K= HM Treasury(2017), Whole of Government Accounts. Year ended 31 March 2016, p. 63

For defined benefit pension schemes, the difference between the fair value of scheme
assets (if any) and the present value of the scheme liability is recognised as a net asset
or liability on the Statement of Financial Position. The scheme liability is calculated by
discounting expected future benefit payments back to the reporting date using a discount
rate based on high quality corporate bonds, usually interpreted as corporate bonds with a
credit rating of AA. The expected future benefit payments are calculated allowing for
pensionable service to the reporting date, future increases to benefits in accordance with
scheme rules (known as the projected unit method) and projections of earnings for current
employees up to the date of retirement, leaving service or earlier death. The pension
liability is therefore an estimate of the amount of money that would need to be invested in
high quality corporate bonds at the reporting date to cover all the expected future benefit
payments accrued up to the reporting date,

SYF0Y EXHSHE ZR, SHEMES| Xpite] SER|RE 2Rt A= £AH
o] BiXH7IR|Q) Z0l= MPAENHE (Statement of Financial Position)AlQ] £XtAt tE= Hxjz QI
ALt g Exfs dRHoR MESE AA 0|49 SIMKE MHE= LSS 7|
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The assessment of the pension liabilities requires various assumptions about future
unknowns in order to determine the expected future benefit payments. These assumptions
include life expectancy, employee turnover rates, projections of price inflation and
projections of earnings for current employees. A discount rate is then required to discount
the future benefit payments to produce a net present value.
The key financial assumptions used by the actuaries of government pension schemes to
determine the 2014—15 and 201516 WGA pension liabiliies are set out below:
HFEMe| Bot= o2 HEXIEAHe| OloXIE BHESH| Slof DIX[01 CHEt Chfst 7+
Zes= gLch ol 7W0ﬂi 7|t~ O|RE, 7t QIE|01M MY 3l SiZI0|| ©
X7t ZEELCE A08e2s & SMIRIE MEst| HeiA Dl2f gaxigds
ISt 2ol20| Tedrt

|)\

S
O]
L [—
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Xt2: HM Treasury(2017), Whole of Government Accounts. Year ended 31 March 2016, pp. 59~63
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[T V-14] ZMSQl Z=AM(PR)

2015-16 % of 2014-15 %% of

£bn total £fbn total

Income Tax 1695 29% 1631 29%
Mational Insurance Contributions (NIC) 1021 17% 97 2 17%
Value Added Tax (VAT) 116.1 20% 1139 20%
Corporation Tax 452 8% 403 7%
Hydrocarbon oils duty 27.7 5% 272 5%
Excise duty 264 4% 269 5%
Stamp taxes 148 2% 135 2%
Capital gains tax 7.3 1% 57 1%
Other taxes and duties 26.6 4% 250 4%
Central 535.7 90% 5128 0%
Council Tax 296 5% 282 5%
Mational Non-Domestic Rates (NNDR) 27.3 5% 257 5%
Local g 56.9 10% 53.9 10%
Total taxation revenue 592.6 100% 566.7 100%

XtZ: HM Treasury(2017), Whole of Government Accounts: Year ended 31 March 2016, p. 67
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B30 Aojoige Rl 290 Fol tiste] HAcFS BT A3
ol tfelod R Axsto] QAo laleli k. 20173 AAE 7]
Z AUD 279,79millionS HA=2 ¢l4lslal Qi) FAUE o 2= Aulo
(Commonwealth Superannuation Scheme, CSS) AUD 82,539million, 53
—(Public Sector Superannuation Scheme, PSS) AUD 87,317million, =}A]
S| HFH(Defence Force Retirement and Death Benefits Scheme, DFRDB)
AUD 43,503million @ Q1¥F(Military Superannuation Benefits Scheme,

MSBS) AUD 63,450million S0 ZA%h

[38 V-15] HSESFAH SMHSEEF)

Scheme General Government Australian Government
2017 2016 2017 20186
$m $m $m $m
Commonwealth Superannuation Scheme (CSS) 82,539 86,124 82,539 86,124
Public Sector Superannuation Scheme (PSS) 87,317 100,613 87,317 100,613
Defence Force Retirement and Death Benefits
Scheme (DFRDB) 43,503 50,359 43,503 50,359
Military Superannuation Benefits Scheme (MSBS) 63,450 74,369 63,450 74,369
Other schemes 2,568 2,714 2,910 3,360
Other superannuation liabilities 82 49 80 133
Total superannuation provision 279,459 314,228 279,799 314,958

XtZ: Commonwealth of Australia(2017), Consolidated financial statements for the year ended 30 June
2017 p. 126

Accounting policy(Z]7|Z%H)

The Australian Government recognises actuarial gains or losses immediately in other
comprehensive income in the year in which they occur, Interest on the net defined benefit
liability is recognised in profit and loss, The return on plan assets excluding the amount
included in interest income is recognised in other comprehensive income,

Superannuation liabiliies are calculated annually as the present value of future benefit
obligations less the fair value of scheme assets. The rate used to discount future

benefits is determined by reference to the long—term government bond rate. The
long—term government bond rate increased from 2.7 per cent at 30 June 2016 to
between 3 and 3.5 per cent at 30 June 2017(excluding smaller schemes classified in

58) Commonwealth of Australia(2017), Consolidated financial statements for the
year ended 30 June 20179] Y82 Hlgto 2 Z}A]
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‘other’), significantly decreasing the superannuation liability in comparison to the prior year,
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Overview of schemes(M= 7HL2)

GGS employees wil usually be members of the Commonwealth Superannuation
Scheme(CSS), Public  Sector  Superannuation  Scheme(PSS) or  the Public  Sector
Superannuation Accumulation Plan(PSSAP). The PSS and the CSS are closed to new
members, with the PSSAP available to most new employees who commenced employment
on or after 1 July 2005, The CSS and PSS provide defined benefits, The PSSAP provides
fully funded accumulation benefits to members, with no ongoing liability to the Australian
Government, The CSS disclosures include the CSS 1976 scheme and the preceding CSS
1922 scheme.

Australian Government military personnel are members of the Defence Force Retirement
and Death Benefits Scheme(DFRDB) or the Military Superannuation Benefits Scheme
(MSBS). Both schemes are defined beneft schemes. The DFRDB was closed to new
members in 1991. The MSBS was closed to new members from 1 July 2016. A new
accumulation scheme, ADF Super, commenced for new millitary personnel who entered on
or after 1 July 2016. The DFRDB disclosures include the DFRDB and the preceding
Defence Forces Retirement Benefits Scheme.

In addition to the above, several schemes have been established under legislation for
specified personnel, including the Parliamentary Contributory Superannuation  Scheme
(PCSS) (closed to new members since 9 October 2004), Judges Pension Scheme,
Governor—General Pension Scheme, Federal Circuit Court Judges Death and Disability
Scheme and the North American and London, Dublin and New Delhi pension schemes.

GGS Y2 AHtHoz AYEIRIAZZCSS), PSS(Public Sector Superannuation Scheme)
= PSSAP(Public Sector Superannuation Accumulation Plan)2| 3[2i0] EL|Ct PSSSB%
CSS= AR 3|EE tMCZ x| ol 2005E 74 1Y O0f FIYer MY A THEE

0] PSSAPE 08 4= QUBLICH CSSet PSS= afdE Slels MERLCH PSSAPE &3
PSEUN (=] gNEESi] 1 AS X[X| 2411 SESOIA 288t 7158 =& olHE MSELC
CSS &7holl= CSS 1976 AMAIQE ¥M CSS 1922 M|A[7+ ZatELch

Z HE 2912 DFRDB(Defense Force Retirement and Death Benefits Scheme) =

V. 3SZ| ZAMETA JhMEet « 191



MSBS(Military Superannuation Benefits Scheme)2| EERAULICE & 71X 25 SEZH A|
CQJLICh DFRDBE 199110 419 SISO 22 SUSLICL MSBSE 20161 78 1Y
2E] AR 3|/S0|/| 22 ZRUSLICEL ADF Super= 20163 7€ 1 01501 =G Al
ol2 st AREIUSLICE

7] M= ozt 95| 7|0 ¢Z M=E ZElolod, £ 2|20l tfet HE et HgE
(2004 102 9% B Al 3|¥ HA) MAF QI8 &2, = 2, A8 =3] Court Judges
Death and Disabiity Scheme, £0| & 2iH, HE2 2 {22 33 M= 50| USLICH

XtZ: Commonwealth of Australia(2017), Consoldated financial statements for the year ended 30 June
2017, pp. 124~126
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(32 V-16] M= Y7127t 17 S(EF)

2017
Scheme CSs PSS DFRDB MSBS Other
$m $m Sm $m $m
Reconciliation of the present value of the defined benefit obli
Opening present value (89,196) (117,146) (50,359) (81,689) (12,903)
Current service cost (177) (3,672) (173) (4,203) (404)
Productivity contributions (14) (173) - - -
Interest cost (2,344) (3,147) (1,340) (2,258) (268)
Contributions by scheme participants (56) (521) - (271) (66)
Actuarial gains/(losses) arising from:
Changes in demographic assumptions - - - - (2)
Changes in financial assumptions 3,031 20,058 5,732 18,137
Liability experience (568) (2,185) 1,030 (2,218) (22)
Other assumptions - - - - (11)
Benefits paid 3,994 1,810 1,607 753 625
Taxes, premiums and expenses paid 2 26 - - -
Curtailment gain - - - - 2
Exchange rate gains/(losses) - - - - 5]
Present value at 30 June (85,328) (104,950) (43,503) (71,747) (12,183)
Reconciliation of the fair value of scheme assets
Opening fair value 3,072 16,533 - 7.321 9,546
Changes in fair value of scheme assets:
Plan asset acquired
Interest income 72 438 - 202 193
Adjust for actual return on scheme assets 162 1,057 - 487 367
Actuarial gains/(losses) - - - - 3
MNet appropriation from CRF 3,409 747 1,607 769 116
Employer contributions 14 173 - 271 170
Participant contributions 56 521 - - 26
Net changes in fair value of scheme assets - - - - (2)
Foreign currency exchange rate changes - - - - (4)
Benefits paid (3,994) (1.810) (1,607) (753) (642)
Taxes, premiums and expenses paid (2) (28) - - (13)
Fair value at 30 June 2,789 17,633 - 8,297 9,760

XtZ: Commonwealth of Australia(2017), Consolidated financial statements for the year ended 30 June
2017 p. 130
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[32! V-17] M=g XM 2 XHEX 7PEH(ESF)

2017
Scheme Css PSS DFRDB MSBS Other
$m $m $m $m $m

Composition of sch t
Australian equity 20.0% 20.0% - 20.0% 12.2%
Market neutral hedge funds - - - - -
International equity 23.0% 23.0% - 23.0% 22.7%
Fixed income - - - - 1.2%
Property 10.0% 10.0% - 13.0% 5.1%
Private equity 6.0% 6.0% - 7.0% 9.9%
Infrastructure 3.0% 3.0% - - -
Credit - - - - -
Debt instruments 6.0% 6.0% - - 17.1%
International bonds - - - - -
Diversfied growth funds - - - - 0.3%
Other 14.0% 14.0% - 19.0% 22.5%
Cash 18.0% 18.0% - 18.0% 9.0%

Total 100% 100% - 100% 100%

Principal actuarial assumptions at the reporting date

Discount rate (active members) 3.0% 3.5% 3.4% 3.5% 3.14.5%

Discount rate (pensioners) 3.0% 3.5% 3.4% 3.5% 3.5%

Expected rate of return on plan assets - - 0.0% 3.5%

Expected salary increase rate 2.0% 2.0% 4.0% 4.0% 2.0-4. {}%

Expected pension increase rate 2.5% 2.5% 2.5% 2.5% 2.54.0%

K= Commonwealth of Australia(?017), Consolidated financial statemenis for the year ended 30 June
2017, p. 130

ojefol] F4= Sl A=

A5 A4 B Ugs S8 BAsk

8, AR, ol A=

=

wol Al Wi,

[O3 V-18] HSH= 2 HA(SF)

Scheme | Enabling Act Period open for new | Requirement
members

CSs Superannuation Act 1976 1 July 1976 to Compliance with the
30 June 1990 Superannuation Industry

PSS Superannuation Act 1990 1 July 1990 to (Supervision) Act 1993.
30 June 2005

MSBS Military Superannuation and | From 1 October 1991

Benefits Act 1991
DFRDB | Defence Force Retirement 1 October 1972 to Exempt from

and Death Benefits Act 1973

30 September 1991

Superannuation Industry
(Supervision) Act 1993.

K= Commonwealth of Australia(2017), Consolidated financial statements for the year ended 30 June
2017, p. 126
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[32 V-19] 20E 2= BM(EF)

Impact on defined benefit
Change obligation
in Increase Decrease
assumption $m $m
Ccss
Discount rate 0.5% (5,270) 5,854
Salary growth rate 0.5% 140 (134)
Rate of CP| increase 0.5% 4,839 (4,420)
PSS
Discount rate 0.5% (9,791) 11,320
Salary growth rate 0.5% 2,363 (2,212)
Rate of CPl increase 0.5% 8431 (6,675)
DFRDB and MSBS
Discount rate 0.5% (11,326) 13,429
Salary growth rate 0.5% 4,906 (4,541)
Rate of CPI increase 0.5% 7,390 (7,515)
Other
Discount rate 0.5% (376) 419
Salary growth rate 0.5% 248 (222)

Xt2: Commonwealth of Australia(2017), Consolidated financial statements for the year ended 30 June
2017 p. 132

%591 il el A A1 A Qs P oleh B Aol

© =Rde U AEs 2EEYALIAL TiQEo ol 2dtete] FARI.

5) FARE)

wREe] Aelde BReln 7o So e HAdRe T A
ofipof thstol RAf= AVFste] AFAlEe] QIASkL Qlek 20173]A|H =
71% NzZD 11,006milliong ERJ2 <¢lAlsta o} RHAEo] A=
(Government Superannuation Fund)2 1992 79 Al 7}Jo] 4=}l e
o, 712 71lAte] tigt AFeRe RAR Abgsle] ARA|Ee] F-

ek ATATE F4E Botol A 1) RS BASL 9le
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59) New Zealand(2017), Financial Statements of the Government of New Zealand®] J|-&
& upgom 2y
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[A2 IV-20] HESEERA SMILHS(FERHE)

2017 Forecast Actual
Budget  Budget 30 June 30 June
2016 2017 2017 2016
$m $m $m $m
10,792 10,464 Govemnment Superannuation Fund (GSF) 11,004 12 441
(10) 1 Other funds 2 1
10,782 10,465 Total retirement plan liabilities 11,006 12,442

Xt=2: New Zealand(2017), Financial Statements of the Government of New Zeaiand. p. 84

NOTE 20. Retirement Plan / M 20, E[XIGHZ

The Government operates a defined benefit superannuation plan for qualifying employees
who are members of the Government Superannuation Fund(GSF). The members
entitlements are defined in the Government Superannuation Fund Act 1956, Contributing
members make regular payments to GSF and in return, on retirement, receive a defined
level of income, GSF is closed to employees who were not members at 1 July 1992,

HEE H2oTIB(GER)0) SIROR JiRleh X2 Ol JIUNIS S SaEely EXeE
M= 2UsID QUBLICL B1% KIS "HRTII8, (19560 THE0] Lict 3
2SS FWiHoz sloiae MR IBCI HUsn S5l Al Haldl 4% S0

Aggalt a7 EMEs 1992E 728 12 0= YAMAS0A| 710] MISt=IREHT

The GSF obligation has been calculated by GSFs actuary as at 30 June 2017. A
Projected Unit Credit Method, based on balance-date membership data, is used for the
valuation, This method requires the benefits payable from the GSF in respect of past
service to be estimated and then discounted back to the valuation date.

HEAFIIZQ XZ2R= 2017 62 30 AT A=A AFEGIR
B2 XIHEE US| 2|52 X=0f 27510 HSHYHEYACR HIts \
g2 Sgd 1 MulA0f st XigE HlS 716 £ EIIY AlFez Eelsio 7|’S.=.*

Xt=: New Zealand(2017), Financial Statemenis of the Government of New Zealand. p. 84
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(32 V-21] g5 2 X & 2/ MRUHS(FEE)

Amounts recognised in the statement of financial position in respect of GSF are as follows:

Actual
30 June 30 June
2017 2016
— Sm __ Sm
Net GSF Obligation
Present value of defined benefit abligation 15,272 16,406
Fair value of plan assets ;4 ,268! !3.985!
Present value of unfunded defined benefit obligation 11,004 12,441
Present value of defined benefit obligation
Opening defined benefit obligation 16,406 14,932
Expected current service cost 75 73
Expected unwind of discount rate 340 426
Actuarial losses/(gains) (675) 1,846
Benefits paid (874) (871)
Closing defined benefit obligation 15,272 16,406
Fair value of plan assets
Opening fair value of plan assets 3,965 4,087
Expected return on plan assets 194 220
Actuarial gains/{losses) 289 (182)
Funding of benefits paid by Government 690 703
Contributions from other entities 18 18
Contributions from members 27 33
Benefits paid (874) (871)
Other (41) (43)
Closing fair value of plan assets 4,268 3,965

NOTE 20. Retirement Plan / £ 20. E[XI%iZ

The Government expects to make a contribution of $741 milion to GSF in the year ending
30 June 2018, In addition to its obligations to past and present employees, because GSF
is liable for income tax, the Crown wil be required to make additional contributions
equivalent to the tax on future investment income. The principal assumptions used for the
purposes of the GSF actuarial valuations are as follows:

HE= 20184 62 300 SRE= AH=0 7 41002 EAHE
LICE 2740} SixHo] BRL0| thet XZoIS0 F715l0] RT3

27} ooz MULE|He nfz SXASH tet MEeES 57t
S0137130| RIS sl MBSt Jl=rkYe cigat 2aL

The discount rate used to present value the pension cash flows associated with this
obligation has a risk—ree rate based on the market yield curve of New Zealand
Government Bonds. Given the short-term nature of market data on Government Bonds in
New Zealand, we also assume a single long—term equilibrium risk—free interest rate of
4.75% based on macroeconomic extrapolation. Discount rates are then smoothed over a
minimum of 10 years from the end of the market vield curve to that long—term rate.
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XtZ: New Zealand(2017), Financial Statements of the Government of New Zealand. pp. 84~85

(a2 v-22] g 2 MR 7Y dMUS(FEE)

The principal assumptions used for the purposes of the GSF actuarial valuations are as follows:

Actual
30 June 30 June
2017 2016
% %
Summary of assumptions
For following year
Discount rate 2.0% 21%
Expected return on plan assets 5.0% 5.0%
Expected rate of salary increases 2.5% 2.5%
Expected rate of inflation 1.7% 1.5%
Beyond next year
Discount rates between 2 and 21 years 2 4% to 2.0% to
4.6% 3.9%
Discount rates between 22 and 29 years A46%to 3.9%to
4.7% 4.3%
Discount rates between 30 and 38 years 4.7% to 4.9% to
4.8% 4.7%
Discount rate from 39 years onwards 4.8% 4.8%
Expected return on plan assets 5.0% 5.0%
Expected rate of salary increases 2.5% 2.5%
Expected rate of inflation from years 2 to 12 1.7% 1.5%

K= New Zealand(2017), Financial Statements of the Government of New Zeaiand. p. 85

AN AR RAAA] AFOZ2 New Zealand Superannuation’ A
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NOTE 9. Public Sector Pensions and Other Employee and Veteran Future Benefits

The Government sponsors a number of defined benefit pension plans  covering
substantially all the employees of the federal public service, as well as certain Public
Service corporations as defined in the Public Service Superannuation Act, territorial
governments, members of the Canadian Forces (including the Reserve Force), members
of the Royal Canadian Mounted Police, federally appointed judges and Members of
Parliament, including Senators.

The public service, Canadian Forces—Regular Force and Royal Canadian Mounted Police
pension plans represent the three main public sector pension plans sponsored by the
Government, In addition, some of the consolidated Crown corporations and other entities
maintain  their own defined benefit pension plans covering substantially all of their
employees. In this note, the term  “employees” is used in a general manner to apply to
plan members of the different groups.

HE= ZIMHIA 2280E ofL|2} 'Public Service Superannuation ActiOf 2J5l Ho|zl=
3712 XNLEL, olulZS Zaret ZHuct 20, LT o1 ZE, SN X[ AL A
PlojpS meltt ol3lo] BE U0 ot a0 AFS MFSt,

TIHIA = FHLCH RO -
=2 H=of sHEECt =5t U= 8.:.*; {2 7|‘?:1 e 1=

=T
2otz e A5 =S 7AlE =) &
M= g Xty ¢t 2t &*0_' OIDIE AEEC,

XtZ: Government of Canada(2017), Public Accounts of Canada 2017, p.2; p. 25

AFAES) A4S Folo] AR/1F lHRIFS TS A
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60) Government of Canada(2017), Public Accounts of Canada 20170] W8-S vlElo g ZhA]
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[T2 IV-23] HSSERA YMILHSGHLT

i. Accrued benefit obligations

The changes in the accrued benefit obligations during the year were as follows:

(in millions of dollars)

2017 2016

Pension benefits Pension benefits

Other Other
future future
Funded  Unfunded  Total benefits Funded  Unfunded  Total benefits

Accrued benefit obligations at beginning of year ............coccccuveseceecer 118,061 165,665 283,726 120,690 109,375 163,088 272,463 106,263
Benefits earned 6,552 313 6,865 5350 6,510 297 6,807 4452
Interest on average accrued benefit obligations .............ccccccccooeeen 5,585 6,907 12,492 2,783 4,781 7412 12,193 2,549
Benefits paid @94)  (8817) (11761) (4,697 (2623)  (8313) (11436) (4617

dministrative expense: (78) ()] (169) (74) @®7) (104) (191) (70)

Net transfers to other plan: (548) (88) (636) - (575) (106) (681) -
Plan d 28 - 2 360 19 - 19 3,750
Plan curtai (2) ) (26) (48) - - - -
Actuarial losse 3,722 2,597 6,319 5,516 661 3891 4,552 8,363
Accrued benefit obligations at end of year 130,356 166482 296,838 129,880 118,061 165,665 283,726 120,690

NOTE 9. Public Sector Pensions and Other Employee and Veteran Future Benefits

(c) Actuarial valuations

Actuarial valuations of the public sector pension and other employee and veteran future
benefit plans are performed every year to measure and report the obligations and to
attribute the costs of the benefits to the period. Actuarial valuations are conducted as at
March 31, except for some of the consolidated Crown corporations and other entities for
which the actuarial valuations are conducted as at December 31.

The actuarial valuations are based on the most recent or any in—progress actuarial
valuation for funding purposes, as applicable, in regards to the majority of the
demographic assumptions, The other assumptions underlying the valuations are based on
best estimates of the Government or of management of the consolidated Crown
corporations and other entities.

© =a4aly Bt
T2 I} 7|Er BT OIS Dz 4 M= BEAAH Wis 0 RS
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[SYe)

=4 B, of 7[ziof £2lo CHet HIZS Z8Est| fI6t0 oid sELICh B4
v

o

T eizialiel e 719 W HE4EN Tobt 128 3120] ANsls JIE 7IRE M2l
sl 38 3120 AAlEUCt

X2 Government of Canada(2017), Public Accounts of Canada 2017, p. 2; pp. 26~~28
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(38 IV-24] S 2 MPA 71 AMILHSE(FHLCH

2017 2016
Accrued Benefit and Accrued Benefit and
benefit interest benefit interest
obligations expenses obligations expenses
Discount rates'
Funded pension benefits 5.7% 4.6% 5.8% 4.2%
Unfunded pension benefits 3.7% 4.4% 3.9% 4.8%
Other employee and veteran future benefit: 2.4% 2.3% 23% 2.4%
Expected rate of return on i - 4.6% - 4.2%
Long-term rate of inflation 2.0% 2.0% 2.0% 2.0%
Long-term general wage increase. 2.6% 2.6% 26% 2.6%
Assumed health care cost trend rates
Initial health care cost trend rat 5.4% 5.0% 5.0% 4.5%
Cost trend rate is expected to stabilize at. 4.8% 4.8% 4.8% 4.8%
Year that the rate is expected to stabilize 2027 2026 2026 2024

X2 Government of Canada(2017), Public Accounts of Canada 2017, p.2; p. 30

Fhch= AlB|EAMAS] HF0 2 CPP(Canada Pension Plan) AlES 29
Fol 9louk, 37k BAIE 4 Sl A7) ohjeks o} ZkmnAe
ZAAA AelRict o, S WA = HFY R (Supplementary
Statements)S Z3]] CPPO] A FAHE CPP AA| ZAEIAS 21835} A

Faka ek,

~

T

NOTE 1. Summary of significant accounting policies

Reporting entity

(z2

The Canada Pension Plan(CPP), which includes the assets of CPP under the
administration of the Canada Pension Plan Investment Board, is excluded from the

reporting entity because changes to CPP require the agreement of two thirds of
participating provinces and it is therefore not controlled by the Government.

X2 Government of Canada(2017), Public Accounts of Canada 2017, p.2; p.9

Are 20159 AFAHS Fo FRU] et HAF SEAADL
AT YA olell wreh wFHjolA] AR FulATH HHA
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61) HPEA(2018), TAR284EIE SAHIATS I O RS [HOMiFS D o) Y-S viek
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23t Aol e B mAlEEE A
& TAATAATAIHERTAD ) 22 ARSI glen, 2016ﬂ741
A% 7% THATARF TN F 12262007 F A 14697209

[32! V-25] CHAIHAR Qe(us=)

- . - -
H A = & Es) i < i - B
Bl £ 3 & 5 ESE R kol 4 B == 3 & HE 2&"5‘!—*&
e TR ae R T T T
< S EE O > < B RO >
W - e 116,269,140 128,786,441 SRilf 14,015,827 13,887,226
o EE SR 351,465,086 360,179.678| FAHEL3EMH 2,859,741 2,684,877
F= A EIREEE 5.665,857 5,268,335 (REES 3,145,683 2,162,155
Sl 12,523,625 12,332,848 H53%e 610,113 625,375
ESrlvE-3 1,026,771 979,493 EATHEHIGES 85,948,307 84,660,527
T 160,781,643 157.648,567|  Zof 780,151,372 §24,635,991
O A W REE 797,868 750,366| IRSTITEEE A ST 49,233,377 50,035,508
i 3,330,811 2,910,957 {FA & 37,265,783 35,574,704
= OO RTHES 17,325,012 18,835,507 fEEEE 3,538,013 3,441,569
FEEI N £i3.813,323 £103,484.435| EERTS 176,044,543 177,952,783
I EERE 268,798,454 269,309,558 P{EHER S 100,717,005 98,440,077
EAMES (it 69,944,355 69,203,608 LEYEETED & 119,620,955 122,567,005
M EEE)
ot} 38,650,220 38,7: IBFRAS 31 %S 12,868,687 12,034,928
AT 3,901,303 3,073,575 F oo L 959,447 850,027
= 12,266,496 12,13 E FHHIRFESF 2,786,352 2,652,097
TAEdn 9.519,988 9,122, = oo RS 34,094,429 36,507.536

A= BiF5&(2018), "FRI2SHRT sEAEAIFSEME). p. 181

[3Z IV-26] SHAZOIXIZ FA(L2)

<AEIEETAY &CHE T SWES oM (CERL 28 EER) >
AEVEETEY & (E) =8yE (A) +RIEE&ESE (B) +HERO—M (C) —FKILE% (D)
(HLGE - TH D
[ EEES EEFE & (i) & =
b - Fide 8, 196, 017 5 8,516, T1T} ppo o
A 3 102, 124, 022 6, 987, BT8 109, 111, 900 -
AU
AT £ F!EL%—"I“H‘*- R o ettt
B |Hin{fErE BRICE TS dIcBELTL,
ZAHdR AR & ZwimE L LAtk
BN
HEEsEn s 5, ﬁkmﬁﬁé? ] I%f
C |HEdE 722, 992 40, 012
(EERR) HAeEFROER FICESE
D | d 3, 855, 179 3,952, 130 o —#H L BME EL TS
SRR AR & 3, 016, 969 3, ., RS
E [@EyiEsaiEn & 110, 996, 386 7, T8O, 434 118, 776, 820
(i¥) ERSEIZCTE, S&NNSHEREESEICE T SERSESEFICESHEEF EL TS

Xz BI756(2018), "FR2SER HoMsER. p.24

V. 2XMHZo| ZA= TN Jhaor o 201



AR FHE Sl dai

) A
Sele] A AYeIY 49T 28, Favhe %*lﬁﬂ ol

(32 V-27] SMAS T S0(E2)
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b B 1000353 0403
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(T RORY L EUEREA)
il = AR 1SRN
IZEL m-. Jaodk M =B &5
ramxram |55 8 i FETTMER
2404km | 120dkr J: 1504k
FEMERE TREMEME

AR PIEE(2018), "FRSER [HoMHEE, p.27

Ao FRAATAES FHAFA/L SR FHB] wet A
SRS A ek A AAFEANS QLS AF
e] 8L F4 Fslol Al vy AT Folel ey 74
ARYR, HYFLE, FURES Ak ek

19 W-2719] Apel(2ot4 3_ 2R FHAF B AR vg F
o9 AAPIAE 20502102 ZYEIon, ofof dat AUoR WY
59 147029, HYF L8O 170xdl0] FHE 5 QOB iy
390z3l0] Fago] B olet HRE AT, nlel Folo] A
2030202 ve) Z1el e Fol AFE, B nlef 71l
U] e 59 Al 209 Ao, WS AU A4
oz FHT AP 1002A0R SHHE RS AT 5 ek

o —

_IIN'

202 - B3| MEIYN FIIXIE TNy L HFBAE TN JhMLLr




8) IPSAS(International Public Sector Accounting Standards)

IPSASB(= Al 8-5- -3 A7 =91 = AR 85%7F 35 S40lr=
CRRIL QUaL, 15%:= IFRS&ES] Aohd A9k Bels olfE thfal QA
2019~20234dofl= 35T S40lq7 AAsh= HlgS wole Ae S
2 3l ok (28 V-2811F o] R ‘ARS|REANT oI (Social Benefits) o]
i3t =27t A 9o, 201995 = F3EE E97E Ad 71+
o] dgtom AFFEHA ] & FFE vAE Leledt ALY dgiel
A7 AL EHILRPG 1)) N HE =9 ofgolct.

rl‘.‘l

70 AEEZEZH(Social Benefits)

IPSAS(S Al S22 A7 ol e e o= Aol dishiA L&
HAE Q= g Al=ell tigt 7|EA (Employee Benefits) oF ARS]EA 444
o] AFA=| tigt 7]EA(Socail Benefits) 2 et AABkaL Qi)
TPSAS 39 Employee Benefits' 7]5A]= IFRSS} S-5lA ujg] A2 2|Z 9
ol disiA BAE elXel=E 45kl 9len, TPSAS ED 63 Social
Benefits'©] 749~ F71%2QHED) W3y Aol qlom Al 3]AA 27|zl
afo] =o]} aEaL Qe

[12! |V-28] IPSASB Z2HE Eflz|Ol

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021

Reven:
— Exchange (Replace IPSAS 9 and 11}

Mon-Exchange Expenses — Grants and Other Transfers

Legend
Consultation Paper / Exposure Draft Development Stage.

ED Consultation / IPSAS Finalization

Xt&: IPSASB(2018), Proposed Strategy and work plan 2019-2023, p. 4



TPSAS ED 63 Social Benefits & A3 HANT] 9] 9], 0|4, =4 dl
T3S Albstar glom F7HEQKED)Y] T7] 8 AR o33t
e g 20 Tk 54 0 B THIE dHEe R ARR)2
A aNE ASAZ|AL, AR a5 Ao R HRr] Qs Al
Alw Hyz] A7t ofd RS ARR|EAg 2 Hol st 7S
g3}, o}, IPSAS 39 Employee Benefits@] A8 Qo] 9= 2HAFol=
ALt}

AR HoE O v 2US 555k 54 % B TS
ez @ ARRlE 999 avkE AStA7|aL, ) AR a5 AHbAe
2 77 ffote] AlgEe Aoz @ HHA Anjar) ofd Zis itk
HPA Au|agh JRAAZE 2e Al 77 HEE ¢ =S Alsst
© ARIER, o 270] Sle A5 ARIA iy TRt 2 wRith AL
S|EAFAEY] A= ARIEATA Y] HoE $55k=
ALgol el ‘WA AYJetes skaL ok =7FEA|Y] - 4 34
e T THEE 449 FFEdE A dE AlE, 182w}
AP RS R of#|7} EARITE

QAT ZAE IFRS 17 BHA N} FUsHA IAA 2ok TR
I AR EAAA || tiet RS AT R 8= dAAYTE olFT
o 2ek d7kel Aol AR SAske(dh FAE WA= A
AL TR A7) Fole] s B SEsltofok she, AES 2
ek TolR AR 5 AEo] &8 o] Qlrt
IPSASBOJ| A= “Socail Benefits' Z2AEES 2018 12714 nlEa]sh=
Wero® Zegstal qlom, A WRZHA] ZF 915 ode T o
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[2! [V-29] IPSASB 2018 I ZaH(UR)

IPSASB WORK PLAN: JULY 2018

Project! Links | Sep Dec | Mar2019 | Jun2019 | Sep Dec | H12020 | H22020 | H12021 | H22021
Initiative 2018 2018 (CAG) 2019 2018
(CAG) (cAG)
A Public Sector Specific Financial DIED
Ferr s D.E ol CAG DIVED DVED DIRR lllg
DIRR
B Leases D DURR CAG DIP IP
C Social Benefils D.E DI P

Xt=: IPSASB, http://www.ifac.org/system/files/uploads/IPSASB/Work%20Plan%20September%2020 18%20
web.pdf, ZAAMUXL: 2018, 6.

LP 2019~2023F TI3f Z2HE

fol

[22! IV-30] IPSASB 2019~2023 Ol 2 7|2

Theme AZ Public Theme B: IFRS Theme C: Broader
Sector Specific Convergence Reporting
Update of IPSAS 18, Revising RPG 1, Long- ]

Matural Resources

Segment Reporting Term Sustamabllltyofan
IASB "catch up’ Entity’s Finances
(narrow scope projects)

[ IPSAS 1, Presentation of

Discount Rates

Differential Reporting

Limited Review ofthe SR EEo0 T

Conceptual Framework Financial Reporting

Financial Statements

Accounting for Tax IPSAS 20, Related Party

Expenditures

TwrEEIITE Financial Performance

[ IASE Initiative — Better ]

Defining F'ubthedorKey]

Indicators

[ IFRS 5, Mon Current W [F'ubthectoerdancefor

Military Assets

( )
: |
E )
[ )
( J
[ Intangible Assets — ]
[ 1
[ )
[

Assets Heldfor Sale and CostAccounting
DiscontinuedOperations

[ IFRS 6, Exploration for

Fublic Sector Specific

and Evaluation of Mineral
Resources
IFRS 14, Regulatory
Deferral Accounts
IFRS 17, Insurance
Contracts

[ A5 24 Tnienim Fmanc@j

Sovereign Powers &
Impact on Financial
Reporting

IPSAS 22, Disclosure
Gen Gov‘t Sector

AssetRetirement
Obligations

Reporting

K& IPSASB(2018), 2019~23 Strategy and work plan consultation, Asia roundiable

FEHEE EX 71E AR THGE Z2AEE 471X QA (Prevalence,
Consequences, Urgency, Technical and Resource Considerations)S 1125}
o] A, gele, AsEal B AGAA HES skt 53] 9l
&9 45 22 F5907] olF ofEe] Hoxle e o= Qlsf A A
Az} Haje] 2o AR Belgo] shle] A7PIE Ads| QAEA
FRthe olsh AVIEAL gloen® AgSsdiAlY dEld SAS A g
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ol

(& IV-18) 27IE A8 FE SAl =g

& si= o= | g2 | &F |(FHHc| it | 2= | S
S 0 0 0 0 0 - 0
He=e S| | | N | Y - | 2EE
- S0E g | R | A | M M R4 - | 285
f B I s |
MUY MR R R | RN - =N
Bpald OH| 2N | I | RN | R4 | R4 - =N
Sty X X X X X - X
TR oE) | X X X X 0 | AR
=N =N X X X X =M | me=
JRE JI=H =M Sl
AL RSl X X X X X | »eEs
A7 |MY RSl X X X X M| 2EE

A=z =71 ZMETIME SEat0 MAF 2HY

Lt GaE0AM 22 ot

AFTAF AT B 4240l F7HEARR LAY eR SR O
ShtR At dAgol thsiAl AFHIAE AFsES ] Jlow, da
Hog sgpstolof oh e sl ok E3F A4REMIAIRS ESl
AeHILA O] ZAE AABIAL Qlo] FUE AFHIA L AkEo] o]FolF]
T =R Skl o, FAskE AR o] Am7lael weh tha Aol
A VRS ERIE 4= St AFIAAAIR W AL AR oA
AXehs &5 5 FR19E AR 7ae-8 TETL SHdE 7
SRAR 9} 7583 FEoA iAo r BASHA AdsiA SAls
At AARMIA A BAReh ZF AR A Y] AA| Hajel RS vl
s (E IV-19) 9F 2t

(# IV-19) AZAHAE AZETNM SALHE

AS3|AXMZ|XIEL =Xt 27 | 2 Atst =4l

1. AgAEY THe 8p 4p 9 5p
1) AZAY A 0 0 0 0

2) SEA Sig 0 0 0 0
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(B N-19)Q| Al

HAFS|AXEIRIEY SXE 328 | =22 At&t =l

3) AZAIEe FHTAT g 0 0 0 A

4) MHEZSEADL HISSFHUA] 0 0 0 A

5) =2 0 0 0 0

6) SgAIgol Hefs &= HEolw X X X X

2. IZARIe| VIFRE 10p 2p 9 dp
1) 7132 280t 28 oig 0 A 0 0

2) 7IZ2EXA 0 A 0 0

S =Nl 0 A 0 A

4) 713288t 0 A 0 X

3. CIZAIRIY AFSHEA Hot 50p 21p - -
1) EEA7 2| AR DA|(ME) X X - -

2) ISR EotA 0 0 - -

3) BedpalX TPYo| MEUD MEA 0 0 - -

4) AFTYEMO| ANZntet MY 0 0] - -

5) sANEY HFFYRA| HE M M| O 0 - -

6) =2 32| JPHo thsh Pizs 24 0 0 - -

7) OSEYEAM Bt HH JE =2 ME 0] 0 - -

4. SISBARIY] A7 [MHEA - - 9p 33p
1) H7 EAY - - 0 0

2) B&paX 7HEo| MBIt MEIA - - 0 0

3) M7 IWEFA S MYzt - - 0 0

4) =8 2E2|x IR0l thet PiziE 24 - - 0 0

5) 7IHEFAl HH Tlet 2 ArY - - 0 0
ARE(EA & HEXR) (o) 22p 15p -
28 75p 52p 47p 42p

AfE: HSRIEER(2018), 20173A0E 271 ZME M, S HIEeR XAt 2ty

o

AFRAHA Y AN AFRIANA FAIBleloF S ARFS L
2 AAEE glovk, MEe] GFALS ARk GIA stot AR FAISH:
Aol Aolat BAHo] EARICE Ale] ZehgAl ulg by
dstel FASH A SAsht, FRAATIY At ulsle] Tl
3} ZAAFE T o] Rl 71F] 2T L-8AF TAYY
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o] T duEalAe] o] 216p= HRE oAl 60.5%E AR =N HE
olgAF aEAoR WAt ARE RISh= d of=o] Utk A=A
d AR AATFA 5 HalAolA duEiiMe] dedt JERE AR
L2 & s B ieie i = i ) AR KSR P g e o e G
sRAAAE IAT, ARHdE, STEdE W 2ldee] IANAE
AFHIAE T Fd FH= AL ok A2 7 3 A
2 7 5ol digk Aol Hast Aw 55 =2 AAshs A2 Eadt 4
Ho 5 9ley $84 AFE 7R §al WiE RO RN ol Ay
W 7P dEEAA Y] B2 FEE AReke 2APE i

7P IS AR AR WE2 SAAE dERAIAE =

o

T 4 QES 31, PRl FAY HUES Aol MER dgu
1AE FAEok Sehe ojzde] dhEs glr.

Cf, MYYE 82X

QeI B4 A 7lgag AUEaE, skl B gre
AFAFRAAT WL ALshe Aol et A3 Bk 5 s
ARRET} BAHA o Glek. S ARG 47 AREAE B
AL L, 2kt 7133z A0 20603k 205139 ARk 9lo.
W ol ASfshit A AEY NS B S G ARE A
ABRA BBk giek. ARRAZe] A% AREY SES B A
AUIHRIER Aol HIGNTUES AESIT YT, Fo ARAEEIE,
AEE, 9% $40& D AARADE FASL Qlort Ae] ofshes
g0 nlefel] AEFE A& Mol © 1Xw ot

FEAGFH FAAFS 7| Fo| wF kgl et vjd FRERe W
HFNL 5 gk ofel ufe AR Yo AgAFe] Bl o
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TAERA AR g JEolgAA T3t HJHR & ¢

[22 V-31] =Y BHI(TS

=

par=)

35,000 1
30,000
25,000

20,000 -+

1X4294%

15,000 -
98924

10,000 -

5,000

64779 I
0

1790282

1%30719Y 1735779 |

2010

2011

1Z99829

126959%]

2012

2755489

2014

2013

3Z0728%

2015

2331899
2%28209

2016

2017

A= SRR FR(2018), "20173|AIKE Z7HEAME TN, p. 1098

SR TRIATS TA 10| 9] HREAFTY Fol& QI A= 9
A FAISHL Qe FFEda gel AR EAadE HeR FAISH]
R g9loR Al FAIBHL k.

(® IV-20) MEpX|(ZRIHZ)
(9l e
= 20114 [ 20124 | 20134 | 20144 | 2015 | 2016 | 20174
Al 23545 | 24,454 | 26,556 | 28,065 | 28,556 | 29,580 | 31,011
200 | IIREE/ 22 | 20,039 | 20,668 | 22,019 | 23,009 | 23,327 | 23993 | 25,046
7|odg/erEE 3506| 3786| 4537| 5056| 5229| 5587| 5965
Al 23,140 | 24,741 | 25,763 | 26,923 | 28,690 | 29,566 | 30,660
N =1 23,136 | 24,736 | 25,759 | 26,919 | 28,685 | 29,563 | 30,657
71323 4 5 4 4 5 3 3
BEEE U IENESAE) -| 287 - - 134 - -
A2 UISIZHE(2018), 20173 AIHE Z7[AAE TN, p, 1170
V. ZXIZ0| ZAR DA JMeor « 271



HAFe BE B AR S FAelA BAlska glom, B4
wEAne] PRI E Bt 2 AAEAN: ARA Tl
A ofslgon), ARAES] HE-S BeSkA ol 7] $Istol
Ym0z Aguelol she AR ARFIRAS QAL G THY
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X, ZEoiE
@ Sl e
= ety Zoloi s 2pioig
Doy | rERKcEw, | EoIciw, | sy | Ry,
AR BYBH | QLB s mEr B
2| - 29RR|| BRYUEEY | Igemm | ASIEEE | wusxe gn
AR 1960, 1. 1 1960, 1. 1 1975, 1. 1 1988, 1. 1,
=y k=L E‘cl A E|8_|F_IEH
S S | ia~eon 22!
MRy | XISy 22Tl (R BEASY| o o)
_g._g_‘o:l )g J’—&!"O.:J = 1T |:?1-|_
MHEXKZFIXD | 1,120,458 180,616 317,602 21,824,000
AgrgAt 476,184Y 96,255% 69,218% 4,693,000
10X 555027 | 3= 1,0114d
g AO]| ’ = ’ = x AL = AR
15% U arm He) | (mpo mey | A 0353%E | 50% 0259
515
XIE | 12% 8379%U% | 3% 066023 | 2% 9543%U% | 19% 763744
I 7102 71042 7102 AR,
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=2 e
- (22¢z) K272 M4z oA MHN S84 A=Y 2HEIYY
2 7|22 22y oY SE4E 120 225== sl US
— (QIMNEEAHA) AS2EYRE], ALEHs|et 2Tl AS HE
AStiz St WEREXXo2 |0 QoM XHAMHHES| 032 XIMS SRS 4
of - olZ 2 AHAI2HRIYSIO| #O] - OIZE A EHIH, 232 EFY
o EMSN SEHE 26 QMR Al AZ2EXIRS|9 58 E6lf E TR
7tel ojHE MAXo= HiHsl S
- (R227) 7122 EXlte ARite] A £2E HEMu 2AQE 518
Q| Ctol M oMoz 25t 71Xt Dj2iMICHe] BEERtstE 2[5t 4
=iz oI Hn
- (ARHHEEN) E0,008, M XM, S5 ZupolE, S Xt
BiE, X 22 2lilX] Z2 & JI2EXR2(0l st 71& M|
0O 7250l - XIE)
s SEAHZ(AY) | DQUSS(AY) | AEIE(Y) | SnHS(AY)
T2 xE | Y mE Y NE AW | xE
201018 | 84232 84232 21277 | 22086
20113 | 89,391 89,391| 25521 | 23158 OlZAl OlSAl
20123 | 103,520| 103520| 25,680 | 24830
2013 | 107.624| 107,624| 27.362 | 25795 | 27,546 | 19313 | 470.466| 137.963
2014\ | 125417| 1265417| 28634 | 26956 | 30,007 | 21828 | 490,307 | 144,290
2015\ | 136,769| 136,769| 28826 | 28704 | 34192 | 28058 | 511,120| 158507
2016 | 140,203| 140,203| 30,194 | 29577 | 39,959 | 30,131 | 537.399| 177,317
20174 | 148,820| 148820/ 31,305 | 30,671 | 49,353 | 29,543 | 590,925 197,637
073 12
= e b =1 =2AAF N = ==
2010 52 830791 3,844 | 11X 22759% | 323X% 9,908%&
20114 6 105242 620791 | 11X 8634919 | 348% 867721
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2075 266,379 27,633 284,040 157,629 441,669
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2020 46,95321% 3301742 13,936212 219,70191¢
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2025 | 120700 | 144640 | 73224 71416 | 56327 | 55,735 88313 | 20.8|9.00| 797,634
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Lolg 71274E + 1.0%pt 20511 | 20681 | 17.4% | 22.6% | 22.9%
J1271E — 1.0%pt 20403t | 2055\ | 17.4% | 22.6% | 22.9%
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Abstract

The fiscal indicators for public pension
and the disclosure of pension report

Dojin Jung - Hangsuck Lee - Young Jun Chun - Chang Gyun Park

This study is purported to develop fiscal indicators, at the present point,
to evaluate fiscal stability of public pensions, and use those indicators for
policy making in the light of the rising demands for information on public
pensions, Fiscal stability has been observed only from the perspectives of
welfare and economy up to now. Government Employees Pension and
Military Pension have emphasized on anticipation of the depletion timings of
pension funds, and Government Employees Pension and Korea Teachers
Pension have focused on balancing of assets and liabilities, such calculating
the size of government’s reimbursement for pension deficits, However,
such an evaluation of fiscal stability can neither reveal the sustainability of
public pensions nor prove the stability of payments thoroughly, Public
relations policies focusing on the depletion timings may result in public
concerns over their pension benefits rather than explain increases in their
social insurance and taxes,

The research subjects include currently available information, such as
the long-term sustainability of domestic public pensions and the indicators for

fiscal stability of a private sector, domestic and foreign countries, as well as
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the four domestic public pensions and the current status of five overseas
countries(US, UK, Australia, New Zealand, and Canada), The study has
found that while the domestic indicators are limited to balance estimation,
fund ratio, depletion time, etc., the indicators of the US(OASDI), Canada
(CPP), and Japan(Government Pension) make use of information on assets
and liabilities anticipated based on balance estimation, The study also has
revealed that Canada and Japan calculate internal rates of return by
generation or profitability ratio by generation, and disclose comparison
among the pension holders who are under the same pension plan,

A survey has been conducted to receive information from pension
holders and select the information on public pension required by pension
holder in order to assess the importance of evaluating fiscal stability based
on information provided by public pensions as well as the results of domestic
and overseas surveys, According to the survey, for all four public pensions
(National Pension, Government Employees Pension, Military Pension, and Korea
Teachers Pension), the demand for information on ‘availability of pension
funds’ is higher than the depletion time of funds, pension provisions, etc,

In accordance with the survey and the overseas cases, information on
‘availability of pension funds’ is assumed as the most important factor of
the indicator, For better understanding, information on estimated assets and
liabilities is used to develop the indicators for fiscal stability, resulting in
one short-term indicator and five long-term indicators. All six indicators
are the percentages of estimated pension accumulations divided by estimated
pension payments, For the five long-term indicators, information is subdivided
into pension holders. For example, assets are divided into available capital,
pension premiums for current pension holders, and pension premiums for
future pension holders, and liabilities are divided into pension benefits for

current recipients, pension benefits for current pension holders, and pension
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benefits for future pension holders. However, unlike the citizens' points of

view, policy makers consider information on the amount of available pension

funds as more important than the percentages. In this regards, the study

also presents the indicators that compare GDP, total tax revenues, and

gross income subject to social insurance with the difference between assets

and liabilities. These indicators not only provide information on the ability

to reimburse pension deficits by comparing pension deficits with GDP,

total tax revenues, etc., but also present the optimal amount of increase

in pension premiums to achieve a zero balance in pension funds by

comparing pension deficits with gross income subject to social insurance.

estimated pension estimated pension Value
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(Current Value) (Current Value) | Netional | Emdoyees | Teechers | Military
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In addition to the fiscal stability indicators, this study also encompasses
a simulation study to improve understandability. The results of the
FGI(Focus group interview) analysis reveals that the long-term indicator V
is the most useful for the four public pensions introduced at different
points in time. The analysis also shows that as for National Pension in its
early stage, long-term indicator II, a closed-group indicator, can be used
as a secondary indicator. The values of the long-term indicator V are 1.38
for National Pension, 0.82 for Government Employees Pension, 0.97 for
Korea Teachers Pension, and 0,38 for Military Pension, and the value of
the long-term indicator II is 0.81. The long-term indicators II and V
articulate the fiscal stability of National Pension and Korea Teachers
Pension, which evaluate stability with primary indicators, such as
estimated balance and timing of fund depletion, into numerical values. As
only the payment obligations calculated based on the service by pension
holders are evaluated for Government Employees Pension and Military
Pension, it is worth noting that the limitation on the evaluation of stability
has been enhanced by utilizing future balance,

Nonetheless, the simulation study uses the information from 2016 which
do not reflect the results of the 4th Fiscal Estimation in July, 2018, and
the duration of estimation spans only for 44 years from 2017 to 2060 due
to the limited information. Accordingly, there is a limitation on the readily
use of the information to evaluate fiscal stability at this moment, In case
of National Pension, even though the long-term indicator V exceeds the
balance point(1.00), unexpected outcome may result from including the
information up to 2070 when the dependency ratio reaches the maximum
value,

Finally, the study provides a plan to improve pension reports which

disclose the fiscal stability indicators. Also, the study finds the major
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drawback that the current pension reports are provided at 216 pages,
which accounts for 60% of Government Consolidated Financial Statements,
Moreover, footnotes furnish relatively less amount of information than
overseas financial reports, and information on long-term sustainability is
insufficient, In order to enhance these limitations, it is suggested that
Government Consolidated Financial Statements provide more informative
footnotes, simplified pension reports, and strengthened information on

long-term sustainability including the indicators developed in this study.
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