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i (Age Credit, AC) ZEMIRL, NEFE NFRAIEARUNIREG . 1952 MK
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1975 4F N R SIEE G (SPA) , 1985 4E 72 AHENG (WSPA) , @A
B A7 21 60 2 & 64 5 RO A AFIOBCAR 5 FE AT 25 1 SO 42 fiae i . #1987
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FIp, FAROFEMEER 4R (Registered Pension Plan, RPP) . &M
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RIFIAS N AT LA R0 B s 2 1K) (RRSP) Rl fik &K 71 (TFSA) o 4
B INFERANF53E 4 ] 2 VR NHE AR & 1R (RRSPO AT S i £ 25 1K F (TFSA)

Inés Bustillo, Elvia Velloso, Frangois Y. Vézina, The Canadian Retirement Income
System,ECLAC.2006.pp.7.
® Department of Finance Canada, Report on Federal Tax Expenditures -Concepts, Estimates and
Evaluations 2022, Her Majesty the Queen in Right of Canada,2022, pp.72.
® The World Bank, The Evolution of the Canadian Pension Model- Practical Lessons for Building
World-class Pension Organizations. 2017 International Bank for Reconstruction and Development,2017,

pp-4.
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® Alexander ]. Schmidt-Shoukri, An Examination of the Canadian Retirement Income System,
Optimumonline.ca vol. 48, no. 1 (spring 2018). pp.68.
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HA R EIRALE], SCREZFIK P RI% . BB IRGEE TR (RRSP) b2
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© JULIA KAGAN, Registered Retirement Savings Plan (RRSP): Definition and Types, Investopedia,
https://www.investopedia.com/terms/r/rrsp.asp/,2022.

“Enoch Omololu, A Complete Guide to Retirement Income in Canada in 2023,
https://www.savvynewcanadians.com/a-complete-guide-to-canadas-retirement-income-system/,2023.

® https://www150.statcan.gc.ca/n1/daily-quotidien/230317/dq230317e-eng.htm
© 1G Wealth Management, RRSP vs. TFSA: How are they different?
https://www.ig.ca/en/insights/rrsp-vs-tfsa/,2023.
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= 1: SEHBAKEE IR (RRSP) MefiiEEmM— (TFSAKXS

HENHERAEE TR (RRSP) il &K (TFSAD
F H B 7] 1957 4 2009 4
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Buyers’ Plan, HBP) , & & 522311kl (the | KH 4. Ak, 1T NBREEELH.
Lifelong Learning Plan, LLP) . 2JgiBfkfigzs |

® Transfer of a foreign retirement plan into a Canadian RRSP: tax rules to consider,
https://www.sunlifeglobalinvestments.com/en/insights/investor-education/tax-and-estate-planning/trans
fer-of-a-foreign-retirement-plan-into-a-Canadian-rrsp-tax-rules-to-consider/,2022.

1 IG Wealth Management, RRSP Vs. TFSA: How are they different?
https://www.ig.ca/en/insights/rrsp-vs-tfsa/,2023.

12 Keph Senett and Courtney Reilly-Larke, TFSA vs RRSP: How to decide between the two,
https://www.moneysense.ca/save/investing/tfsa/tfsa-vs-rrsp-decision/, October 28, 2022.



) [ B = 52 ATk A o
RAICHEGRE | WHER WA 18 %, A A I KA 2 iR
it W5, JFHRINERERA R R e il
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e .
Btz EET, BPEEERAIZRECGR ZEUai it i, KR | TEE, BIEZRETgifi, FRECH 1l Aok
TR - B S ghFL . SRAREUM F7 % S B i o
eI E ANBRPR TR, ORI S BB, W | K BT 4 mT DABE I L
AR, T I v IR R i B T
(RRSP) [ HEaRALE . 76 UL PR RE IR A% 0
T, W RLEEAT R ) v IR AR A E T R
(RRSP) #& 3K TG B . W J5 & v Kl
(HBP) 7o V7 4R MR (49 33 F 38 PR fif 35 11 &)
(RRSP) #4281 =% 35000 Mmut, 1EN#HT
HAY, I HAENE R 5EE 15 N EETE
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(RRSP) .
GBI . YEFEMAE I T % RI#E . Canada Revenue Agency, RRSPs and Other Registered Plans for

Retirement,https://www.canada.ca/en/revenue-agency/services/forms-publications/publications/t4040/rrsps-other-r
egistered-plans-retirement.html#P2464 83200 UL /% Canada Revenue Agency |,
(TFSA),Guide
https://www.canada.ca/en/revenue-agency/services/forms-publications/publications/rc4466/tax-free-savings-accou

Tax-Free Savings Account

for Individuals,

13 RRSP OR TFSA: WHAT ARE THE DIFFERENCES?
https://www.batirente.com/en/rrsp-or-tfsa-what-are-the-differences/, 19 Apr 2023.
141G Wealth Management, RRSP vs. TFSA: How are they different?
https://www.ig.ca/en/insights/rrsp-vs-tfsa/,2023.

151G Wealth Management, RRSP vs. TFSA: How are they different?
https://www.ig.ca/en/insights/rrsp-vs-tfsa/,2023.
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(=) EMBMRAEE TR (RRSP) 54BAEEKS (TFSA) BT HRK
X 5

TBES K (TFSA) HSEHELAK, 207 T AR . & fEE Ly
FERANAKIARAR R NB LR, 2T 2R RUE MR, W57
ZAERNET KRBT RIS . RFMEEIKS (TFSA) AEMHRIRGEE T
Xl (RRSP) 45 TR AL A FR AR . RAERL R A . X SR E
ANNTE, ABLNAT DLABAT]— 2R R TIOR3 22 3 3R

T, SR AERSE T HIAFAE 2 3 e 1 Foor, VEAHB AR it 3571 RI (RRSP)
K H] EET Bl s, B ALSRANSR AL B e I S, ARIREU 7= B G 9
M5B &K (TFSA) K H) TEE Bl RIBEESIN a0, SRR BEilc i A
SRAREU = B G ] S

Hok, Z#AERSUSCR 7 HAFAE 2 3 ik 2 Foor, EAHB AR fifs 35711 (RRSP)
B E K (TFSA) FA7ERL R =B 0L T IBISCSOR . 85—, R MHE Ik
it &Rl (RRSP) FIABifB &K (TFSA) HIBLEAERZ 1000 hnc, FHALEA
MR R SRR AR R CER A 40%) , 3% 20 4F 5 1B PRI U NAR TR, #6552 1, 592
yt. =, MRAFHZE (40%) & TRIREER (30%) , 20 4 FRRIE
WHBRAEE TR (RRSPY B P48 J5 iUl (1, 857 Jnun) T Bt fi & K
F1CTRSA) K P g a o (1, 592 It) « 5=, WR4FIRIZE (30%)
IR THRIRI R (40%) , 20 4FJ5 BRI B &K (TFSA) [k = it f5
FEON (1,592 In7e) i TVENRRARGE R THR] (RRSP) K 7 N8 S B4 IO

(1,857 Myt -
F 2: ZHIHARBGTEMHRIKEE TR (RRSP) 5RFHEEMRS (TFSA) B (B $

PR 5 IR RS B A [F] AL AR i TR AR AL B R TR AR
AFREL | 40%/40% (HEkAE) 40%/30% CHtERARIR) 30%/40% (tERAEIR)

B EMHRIRGEE | RPEEK | EMHEIRGEE | BEER | EIHRIRMGEE | PEE K
& (RRSP) | J* (TFSA) | #+%) (RRSP) | /& (TFSA) | it%] (RRSP) | /* (TFSA)

it 3K A7 1,000 1,000 1,000 1,000 1,000 1,000
A B

i}

I 0 (400) 0 (400) 0 (300)

Eil

MDA Y 1,000 600 1,000 600 1,000 700




#

20 FJ5 2,653 1,592 2,653 1,592 2,653 1,857
il
(3
] 4% %
5%)

aEL (1,061) 0 (796) 0 (1,061) 0

iR Ak B 1,592 1,592 1,857 1,592 1,592 1,857
ELLON

ZRLRYR:  Alexandre Laurin, TFSAs: Time for a Tune-Up, Trusted Policy Intelligence, December 19, 2019, pp.9,
table 2.

HMHRAGEZE THR (RRSP) MRBIEE K (TFSA) #IHUE T G M 55 i,
R IEG A% 4 BT S A2 L (BRI EAT T U . SRS B A B R AR PR
(GICs) . L[4 MEBfER. R R FITR. L5 534 (ETFs) |
WAE", HBRRAR. ESHARSHMETIEE 55,

gi b, TEMHRARMEE TR (RRSP) MR &K (TFSAD B 5 HEak b
RS T R 2 5, 4 T INE R AT W R 6] S ik £, Rk, B
Serp o Z R RITE RR T A SRS OR R R I 2 S A T A H A AN 7R
MR AR

=\ ENHBRARAEE TR (RRSP) MAeBifEEKS, (TFSA) RHAMHEAMIKEN
REFIFER DT

(=) EAHEMRAEE TTR] (RRSP) REBAEEKS (TFSA) KIFESHETANE
IR

H 2009 FERBUEEIKS (TFSA) ALK, JEMHEARAEE THRI (RRSPY A
FBEE K (TFSA) AR NINEEREE =3O N 3R 4, M 55 S5HH BAN I
JERCT AT R IR :

¥, H 2009 FERALLLK, RAEEKST (TFSA) B NEE 5 HtE
B GG, RNV ENBR R E TR (RRSP) MIHER N B R B R T . AT
WHRARAE B TR (RRSP) BRI AT H AR A ECN A 2009 £E 1) 600 J5 T FEE) 2019
SEH 590 3o FIVEMHEARGE Z R (RRSP) HLE g8 & i EL 1 ML 2009 £E ) 25%
TFES] 2019 FFH) 22%. JRMM0, A 2009 FEF] 2019 4F, JEMHERAEETHR] (RRSP)

16 Dividend Earner, TFSA or RRSP: Which One Is Best? https://dividendearner.com/tfsa-or-rrsp/,May 31,
2023.
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FEhy 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
2029 % | BifEEK S (TFSA) 0.13 | 016 |[020 |0.22 |0.25 |0.27 |0.29 0.29
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VEAHBARAE %) (RRSP) | 7,807 | 6,578 | 6,710 | 6,952 | 9,689 | 9,943 | 9,900 | 10,399
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20 Canada Revenue Agency, Tax-Free Savings Account (TFSA), Guide for Individuals,
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vings-account-tfsa-guide-individuals.html

21 Pension Satellite Account, 2021, December 12, 2022,
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Comparative study on Competitive and Complementary Individual Pension
System in Canada
ZHANG Yanli
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Abstract: As the third pillar individual pension system in Canada, RRSP and

TFSA have obvious differences in contribution and withdrawal, tax mode and so
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on. The participation conditions in TFSA are less restrictive than RRSPS. TFSA
withdrawals are tax-free and do not affect eligibility for government means-tested
benefits. The tax model of TFSA gives individuals greater lifetime arbitrage
opportunities. RRSP has a variety of ways in payment and participation, and has a
more flexible transfer mechanism between accounts. TFSA and RRSP not only
have pension security attributes, but also have financial attributes. They compete
with each other and complement each other. In recent years, they have continued
to grow substantially, alleviating the expenditure pressure of the first pillar public
pension and the financial burden of the government, and becoming a necessary
condition for the elderly to obtain a retirement life. As an important part of the
multi-pillar pension insurance system, they are conducive to realizing the
financial sustainability and fund adequacy of the pension insurance system.

Key words: Canada; individual pension system; RRSP; TFSA
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