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.
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(—) RIRZE “=3E7 FREEMR RN EEAREN
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JEEME BN 5 THEMERIIHSREZ A7 (Pay—Related Social
Insurance contributions, PRSD). #F#%H 16—66 Ji 2 1) A ZURYE B SN
FNHRMV T BE PR S SR A N AL 2 R 2, SRR R Im N 14, 76%, Horb, R EGIRE
N 10.75%, JERSIREN 4%, FFEEF 66 AL HAE 56 AL Z AN T —
58 BRI 2 OR B0 9 Bl R R SR AR IR (T 2012 4 4 H 6 HUAFIBRM,
TG 10 45D AU . EZAERIFRE &= B IR ZEE N EZE IR
SR, L EFENEBRBIANR =2 = X T4ER 66 %, AARFE4
FrE TR A TR SR AP DT B, BARZET 2006 4F 51 NFET ST A AR
WHRFRL G UR, BEERIET B, B TR, 5 SRR E 4
(Occupational Pensions), HAAE MBI TAIAILHITE £ BRI, Bk
VAT e R0 R ok, 2B . RVE TR R BT BN R 2 S TR
SUATFR R W], HIFEZEEHE (Pension Authority) ¥, f#F DB %I, DC
THRIFE A T A FLERT] e 3 g 57 A HRN Y % 32 £ 1 HRI— M SEAT BLISCAT i) (A
AT EE A HRRAD: B NARES A NFEE 4 (Personal
Pensions), HJEHBRSMINIELZSIHRIBAM BB, GHERREELSH
%) (Retirement Annuity Contracts, RACs) 1 2002 4FHEH A NIBARAE &K
J* (Personal Retirement Savings Account, PRSA). AN AFEE 4 NFFRK A
A BB A AT, AN NGO S B . 573 R IR RIS AT PR R AR
B G A T I O3 W A 4 FREBE T HE MR AR EE 4 (Approved Retirement Fund,
ARF) Bt v B IR Ak 3£ 4x (Approved Minimum Retirement Fund, AMRF). F3C
$a 28 Z SOV IR 2 S A8 =S AN AFRZ ST RIGAR RN TR E 4

(Z) FrEHLHRA

FIRZFLIHG ORI EES BNVFESRESMMANFTEREE. X
o [ SR AR R 77 5 4 ) S e A 2 (R B BB AT o b 2 PRI B e R A L 2 DR 4
TN A ST R MR AR RS RTE R, IR ARG, 535 il
o GRS AN VA S A8 T o 22 W K P B SRR TR L R DURT R ISR RO
B 5% B FARH F7 28 SIS o Ak 2 TR 5 SAY 58 - TR 5 I 45 R Bt 4 4
BRI o o ORI SRR B BRES A7 T rh RERAT A, F AR B < e I I
AL E ZEE LSS (National Treasury Management Agency, NTMA) #EfT#E#,

=



TREX SSL Working Paper Series

FEos ORI HE 4 STAT W BN P R e, R EEATHENBEEE, DUBUT AR WG A 1
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=\ BRERBAFZEHE KRBT IHES) /)

FIRZEFWNFRE SR T BRI, BUR 2 JCR BRI Tt 5 A N 57
L. 1998 FRREFLEEHRER T BN (BERFREEBERE D
(National Pensions Policy Initiative, NPPI) MIR#%, #RiG v EAME T
T ESCHEFRE AR R w1 R HER: 2002 4 30—65 % 578 2 ImA A TR
LRI B AR iR F 0 62%, 2008 404 66%, mZILF] 70%, BIRAANIRESE
RGP E 5 523 & AR BARRACTH B B B ARETSON A 50%" . S2briztrH,
30—65 % FHENERNFRLEE R 2002 FEJEM 57% ETHF] 2008 4 3 H KM
61%, HJ5 FF2] 2015 FRER 46. %%, SEEM HREHRERAER. 35
TR TR E S B H AR AR, s SR E ST, HIEE S Y &
B TIERIRA . 2018 4F 2 H, BI/RZBURNKAT T (2018-2023 FFFFE & H0E
LK) (A Roadmap for Pensions Reform 2018-2023) [KRk7, $RuGEE SN
H MBS RIS ATEB AR PR 5 KRS, L — AN A 177
Gk ZANEHEFT A Nl & ST B, S8 T 34 AR B8 B KTk 4 FUBERT 2
m I BRI AE N N BIRARIN o IR AR TRE S K R R R
FEET KB R 2, B : 5 g AR HR 2 A= o Ja B B SR . SR TG PR A 8 4T
7 3R 37 5635 [ M A LA

(=) BRAT JIIRTUSCOT H 0 2 2t il

FIRZRNFFE SR B AT B B BRI K I3 R /R 225 T b
AR IER N B SR TT BE AL, i B R R = 2 B, 30 %
DL B SCOR fe B RS N3 RN 15%, 30—39 %2 20%, 40—49 %K
25%, 50—54 %4 30%, 55—59 % Ny 35%, 60 & K LA EF Ky 40%. “HIRZEFLNGE

@ Liam A., Gallagher, and Fionnuala Ryan, “Designing a Feasible National Auto-Enrolment Pension Scheme: The case of Ireland,”

Paper for Presentation at the ILERA 17th World Congress at Cape Town, Sep(2015).

® Social Justice Ireland,A Universal State Social Welfare Pension: Recognizing the Contribution of all our Senior
Citizens ,Mar(2018),pp.19,www.socialjustice.ie.

® Edina Rozinka, and Waldo Tapia, “Survey of Investment Choice by Pension Fund Members,” OECD Working Papers on Insurance

and Private Pensions, no. 7(2007),pp.1-29.
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%45 4| 5 S2ATEEPT (Exempt—Exempt—Partial Taxed system, EEPT) Bzt @,
P25 2R N5 B S o St AT AR B, (B ER 7 72 R IB U 75 EAERL, ALE
TR — RIS TR 2 S Al 2 () S BB RE , 8 i A B 75 EAE AL, B
PRUEBETHL B DR K. H 2011 46 1 H 1 Hilg, AAFFZ S8 — R EHRE
e B LR BN 20 JIRRIG, R — BRI NG F2 ELFIAERL: %FT 20
JIRRTG A E 50 J3BRIC AT IS, BiE Ty 20%, 50 J3RKIC L EE AR SR AN
HPRFLZRG AN . PEINE, 2R 22AEFRE vt R RS S H AR &7 GDP ) EE A
mT 1%, BT KA A SRR BT AR . C R R 2 B S S
BN, 2014 52 /R RN FRZ HL G A RSO RN 24 A0WTG, & 43
SR 45%. ©

(=) RGBT 2 =48 52 T BGR AU E M RS H T IRZ H K

T IRZRNFRZ I ERE T8O RGBT 20, TR A Pk —
IS, W SCAE 4 B0 B A BB e AHLHEIR /R S ot il e IR R 3 & . O H
BT R ZHOR R HIFRE e R AL 1 387 e e ol — PR ST ) e 4% o TH RIS B3 — Tk
PE G BT 18 ATtk T 7758 & v R R AL A N H A 57 22 40 RIERAS 1) St
B o A DA B e BARAERS HL AR 20 4, SR — et NERME 7752 4
THRIGR R S B8 A U A N Ja F U 1.5 8, 1A N TR — IR
UL ) G R A7 1B 201 2 g 1R AR 4 B 20 B N IR R A 86 K Y B4 58 7 1) 25%, FiR
S AR TR R S A R AR R B . EAEIR IR & — MR B &
7], HEHREGEMEATIE . N ANEE AR RIS M SRR, Bl 40
PRUEREE AR IR IR AR TR S RFIEAAMIE T 1. 8 TR AFFHIX—
AR E, XA E I SLAE S NN, AR — P U e B A 8 AR = 1 26
—EHREISE (12 TR BT HAER AR ARIE S, O AT 7 AT Aa] Bk 5] 456 i 41k
AL IR R B S S 4 . AL, NIRBEFRZEEH TIRIRMEER H K, Z/R=
VEBEERLE 57 8 B HRR , WURAEAR AL RS BR D T 2 48, W — RS CL &

© Shane Whelan,and Maeve Hally, “An Analysis of Taxation Supports for Private Pension Provision in Ireland,” The Economic and
Social Review, vol.49,n0.3(2018),p.325.

® Micheal L. Collins, and Gerard Hughes. “Supporting Pension Contributions Through the Tax System: Outcomes, Costs and Examining
Reform”.The Economic and Social Review.vol.48,n0.4(2017).p.496.

® Gerard Hughes, “Private Pensions and Equity in Ireland and the UK,” Henry Stewart Publications, vol.8,n0.2(2003),pp.167-178.

“ Shane Whelan, and Maeve Hally, “An Analysis of Taxation Supports for Private Pension Provision in Ireland,” The Economic and
Social Review, vol.49, no.3(2018),p.320.

O R XRARE AT AGEH F DC R sk DB THRIBEAT AN RS TR I R

© OECD, “Review of the Irish Pension System: Preliminary Version,” OECD Working Paper, April 2013,pp.33-35.
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oo obbobb
0 0 0O O O https://www.irishlifecorporatebusiness.ie/.
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NGRS BERT & EARER ST AN, A BY T B IR R

(Z) BRI ESHTILE

T IR R B — AT B B P B BAR BB IR 2013 4% /R == BU
B B ECE R 100 AR FRE ST RIP AR BRR A 50%. /K22
FANFR LIS R R s, R BB S 1% D= FNE 4 D0 4 ¢
TH.

1. AT FE B 7 WU 5 52 55 A T 1 B 3 ) S i

SEAAR RIMAAN TR 4 B P UL IR 52 B AN T I B I e o /R 22 AT
ZHEG AT 2003 4[] 700. 35 /23 7T B THH] 2007 4E (1) 1274. 87 {4.3£ 7T,
2008 FZ SRk fEHLIIREI, FRE B MBLE/NE 883. 99 14£ 7T, Z 5/ LTt
3 2014 4 1) 1365. 35 1237, RIRTFER] 2018 F:1) 1257. 46 143£ 70, ZitRIE
2V FE BRANZ R IE R IR, 2010 4F USRI IE 100t 2E . MR S
K&, FIRZEFANFREHES HCDPIIELE N 2008 4Ef) 33. 8% LTHE] 2014 4
55. 3%, FfiJ5 TFEE] 2018 4F (1 31. 9%. FANFREHE T~ IPNL IR HE N E,
WA 2020 4F 9 HIK, BRI 7.5 HABOLIREZ &R, BrE B e 1180
BRI, (HRBEERE A 30%, HADBIHRIE I 760 LRI, (HEA
64. 4%, DCIFXIZE =M 420 128K IG, (EEA 35. 6%. “TEGGF ML T,
HRV 77 2 52 4 957 (5 GDP ¥ EL B M 2002 4F (1) 35. 01% - F+-F1] 2006 41 37. 79%, 2
J& T B&E 2008 4E[1) 23. 09%. B EALJG GG R D5, T 0= s it BTt
1B 224 i R P 2 B LT BRI o

2. DB I DC BV 3% 3 & kR 55 7= ff A B A% 7 A 27 72 0l )

%% /K =% DB A DC WOV 77 4 vh KIAE 28 BE iRl « AR 7040 FARFI Rk EAF
FEIIE X . 2009 4EFF4E, Z/R2ZHNFFRE SR E B DB &1 DC i1kI%%
WK RS, X ERGT SRS T R ST DB THRIr R A,
INZFFEL A Z AT R R BB, AR 2 DB v RIS 320 5L RN
DB TH&I A DC i Kl (1t %% A% 2wk A 15 B AR A AR 1) A N BOSR RE 1 3 F

©  European Commission, “ Republic of Ireland: Key Characteristics of the Pension Funds Market, ”  April
2019,P.5,https://ec.europa.eu/finance/docs/policy/.

® Kenneth Devine, David Mulleady and Ciardn Nevin. Occupational Pension Funds in Ireland: What Do We
Know?https://www.centralbank.ie/statistics/statistical-publications/behind-the-data/occupational-pension-funds-in-ireland-what-do-we-kn
ow

? |APF.IAPF Pension Investment Survey 2012, 2013.p. 2-4. https://www.iapf.ie/Publications/Surveys/Annual

InvestmentSurvey/default.aspx?disc=1.
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2012—2016 4, DB 14Xl f7 LB AGERFLE 62%, DC 1HXI o Hh/ RIS 2 38% 75 44 .
DC THRIF SR JE A O3 (R IR RSN IR 52 31 R TiT S i R s ), DR B P2 A0 ks
(MR e AR DR E ST M E . WIRTEE T RE, DB 1HRIHE ™ LA s
BB, A EN 54. 8%, EBTEE R Y 45. 2%, 1 DC THRIA F:3h BT
FEEELLLBA 60. 9%, Bish B EL N oy 39. 1%, [Kl DB Al DC 1HRIFE B 7= RF
ARG LR 2R, ZHERT T RS LR SR DB i
RIFREH ] DL E R THEMA R B, SRR EMGSR, BN

DC THRIFRE I G M G B IR A FE 7 5 S AR IS 7= i o
T2 20122016 EE2REZFWNESE S D ETNERSRITN BA: 2T

oo pBOOOO pcoonOond
2012 62.7% 37.3%
2013 63.5% 36.5%
2014 62.9% 37.1%
2015 62.0% 38.0%
2016 62.1% 37.9%

0 0O O 0 O https://www.iapf.ie/publications/surveys/annualinvestmentsurvey/default.aspx?iid=687
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EHRAEFHNFE. /R ZDBRNVFRZ R TR 5 R TE T (L Azhr=. Bl
BRI AR A 25 ) gl AN 2015 4R 1 1% ETHE 2019 4R 22%, V32K ™= 544
G A AU, 78 70 B B MR (ot 2 RS fu 28 5 0 T R 45 A B AR I .
VU SEAT [E AT 5, o IRAR ] 5% A T S ;AR /N 8 B0 44 DR 3 Rl 2k 1 i
v, SEBLR BT XN 2 ol . INIX S0 A B, DB RIRK T IX #3851 o B ik
80. 7%, ARMKICIX BT L EON 19. 3%, 52 /R == HRMV IR 32 kG 4% B 2 il i #0895 7
K Z A SR X B IEC B R, 2 B o KUK, SEILBE P A A A AR DL

Bc, RSt TR E R M.
=3 2002-2011 FE/R=NFERESEOE BML: %

ao ao ao god ao ao
2002 58 27 10.1 4.4 0.5
2003 63 23.5 8.7 3.8 1.0
2004 63.1 23.5 7.4 4.7 1.2
2005 65.0 21.5 8.0 4.5 0.8
2006 63.4 19.7 9.0 5.5 2.4
2007 66.3 18.5 9.1 3.8 2.3
2008 52.3 26.1 8.4 10.9 2.4
2009 62.5 24.1 4.2 6.9 2.3
2010 58.9 27.0 4.4 7.2 2.5
2011 52.7 30.3 4.2 8.9 4.0

0O 0O O O O https://ocean.ie/wp-content/uploads/2013/04/OECD-Review-of-the-Irish-Pensions-System.pdf.

SR AL E AL, R ZBL IR R S R ILE TR G PR T
X B, BBREERAZ = B L1 TR B R WP 47K . 2017 AR
2PN FEREESE T LA RGN 39.93%, R F R P4 E
Bl(18. 43%) i 21. 5% ANBHF=HETE &7 N 6. 23%, LLER B E P X 1E 2. 42%;
B, BARZFRURBH SRR TR BIN 50. 13%, LR E P57k F
(45.85%) fEyth 4. 28%, HAMGFAETTLEIED . BT, B B E K ER

FREFGNE R ELN, IR ECE TR EEMOIFRE G U
w4 2017 FERRZMBBAERRPU FEREEE R E BRI

ggoo
goog gono
goo gooo goog
ggoogood gooog 39.95% 35.19% 4.38% 66.07%
oo oooo 10.18% 10.66% 1.45% 26.19%
© Mercer, “ Irish Pension Funds Reduce Equity Exposure to Diversify into Property , ” Infrastructure and Hedge Funds,

n0.8(2019),https://www.mercer.ie/newsroom/asset-allocation-survey-2019-ireland.html.
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ao 3.60% 13.27% 0.11% 68.50%

gboboboob oooodd 39.93% 18.43% 0.26% 47.44%
oo gooo —_ 8.42% 0.14% 68.00%
gooo — 13.21% 0.43% 37.05%

gboooboooboo oooo — 15.63% 3.14% 33.48%
goooooguciTstd ooo —_— 2.16% 0.43% 3.92%
oo —_— 13.33% 2.55% 40.07%

gooogo —_— 0.13% -0.04% 0.64%

oo 0.11% 1.78% 0% 9.82%

goooo 6.23% 3.81% 0.05% 11.37%

gooo — 9.23% 0.72% 23.20%

00O 0O 0O 0O European Commissiond Republic of Ireland: Key Characteristics of the Pension Funds Market[
April 2019,P.3,https://ec.europa.eu/.

4. FEREE R B A A

SRUENIAT, BIRZRAFEZ SR DMEG ARG =80, JUHR R
B 3G RT3 0 4 P AR L SR T R S TR
SRTM . T2 SR P v XU, R 12 2008 4E xR fE WL 13 /R 2 I EE e 5 55
Mo AR OGP T P BRI LA 52 O I3 B A S 2 E R R . R
22 RN TR R 4 T I R B 0 7 T T G ), AR R S AT At P AR WA 5 95 PR 43 %
151, S 53 55 R E At [ 5 WA 25 SRAE I R 8 LA, [ IR 58 77 4 BBOEE B 1 s 7
BRGNS . 2012—2016 4, DB iHRITE P ECE KA T AR iR
TR BT LU 2012 ZE ) 47. 2% R F&F] 2016 4E 11 40. 6%, B jm#E—2 K 3] 2019
TR 28%; AR BB 2012 4EAG 5. 1% EFHE] 2016 4 13. T%; iR 45D
7RI B P i L LA RS E o DC TR SR . B4 95 7 Iic B AP L DB 1]
w, BRI 50% A A7, DLATCE L A 2012 4E 11 16. 8% FFEE] 2016 4
(K] 11. 5% DC F73& 4 1R P BER AN G 27 B8 7 I B L 4911680 5 11 Ji DRI T A4 o Jo] S0

Sz, XM S ik i 55 3h 3 1 #5055 ORTETE
= 5 Z/R=DB 1 DC FEEIHXIE O E LA

oo oo oon oo gooo
oo

DB DC DB DC DB DC DB DC DB DC

2012 47 .2% 53.3% 38.5% 23.0% 3.6% 3.0% 5.7%  16.8% 5.1% 3.8%
2013 47 .5% 53.4% 36.7% 21.1% 3.0% 3.4% 5.6% 17.3% 7.2% 4.9%
2014 42 5% 52.0% 41.2% 23.1% 3.7% 4.8% 4.6%  14.2% 8.0% 6.0%
2015 41.1% 50.0% 39.0% 23.6% 2.8% 5.4% 6.0% 14.3% 11.1% 6.8%
2016 40.6% 53.9% 36.9% 22.8% 3.5% 5.3% 5.2% 11.5% 13.7% 6.6%

0 0O O O O https://www.iapf.ie/publications/surveys/annualinvestmentsurvey/default.aspx?iid=687
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