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Abstract

This study aims to analyze the structure of intergenerational resource allocation within the
context of an aging society by employing the National Transfer Accounts (NTA) framework and
developing the NTA-SAFE policy analysis framework. The system is evaluated across four
dimensions: Sustainability, Adequacy, Fairness, and Efficiency. Rooted in the conceptual framework
of the generational economy, the research highlights the structural imbalances between labor income
and consumption across the lifecycle, characterized by deficits during childhood and old age, and
surpluses generated during working age to support the economic system.

Methodologically, the study elevates the application of NTA data to policy analysis by
integrating empirical evidence with the SAFE framework to comprehensively assess the quality of
resource allocation systems. Five Asian countries with varying degrees of economic development
and demographic aging, namely Japan, South Korea, Thailand, Indonesia, and the Philippines, are
utilized as case studies to reflect the dynamics of demographic transition and its subsequent
macroeconomic and fiscal impacts.

The findings indicate that population aging exerts structural pressure on the economy by
increasing dependency ratios while labor income growth decelerates, thereby continuously widening
the lifecycle deficit. For Thailand, the consumption-labor income gap has expanded, particularly after
transitioning into an aging society, signaling vulnerabilities in long-term fiscal sustainability.
Meanwhile, developed nations such as Japan face more acute challenges due to high and persistent
deficits under a fully-aged demographic structure.

Regarding resource allocation, lifecycle deficits are mitigated through three primary
mechanisms: public transfers, familial (intra-household) transfers, and asset reallocations, the latter
becoming increasingly vital in old age. However, this structure engenders inherent trade-offs among
the four dimensions of the SAFE framework. Specifically, nations that maintain welfare adequacy,
such as Japan and South Korea, frequently encounter sustainability risks. Conversely, countries
demonstrating short-term sustainability, such as Indonesia and the Philippines, may confront
constraints regarding long-term adequacy or fairness. Thailand is currently in transition, facing

emerging sustainability pressures alongside long-term limitations in both adequacy and equity.
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