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(X% 1-9] 4 EOK

Fve—9 *0% RF— VoINS
Ageing Report
2070 2070 2070 g 2070

AR (FA) 5,809 6,156 6.0% 17,343 17,990 3.7% 11,481 11,833 3.1% 620.0 788.0 27.1%
F&ZH A 1,305.0 1,296.0 N0.7% 3,957 5,220 31.9% 2,951 3,912 32.6% 207.2 654.0 215.6%
FEEAD B 2,880.0 2,982.0 3.5% 9,066 8,602 A5.1% 4,861 4,602 A\5.3% 294.5 316.3 7.4%
=EE (65mU L) C 1,146.0 1,706.0 48.9% 3,354 5,142 53.3% 2,186 3,311 51.5% 89.8 233.6 160.1%
FEER (20-64) AO D 3,364.0 3,174.0 A5.6% 10,205 9,312 \8.8% 6,723 6,210 ANT.6% 397.8 416.2 4.6%
FE&Y AT LB A/B 45.3% 43.5% N1.9% 43.6% 60.7% 17.1% 60.7% 85.0% 24.3% 70.4% 206.8% 136.4%
B AOEF (65+/20-64) C/D 34.1% 53.8% 19.7% 32.9% 55.2% 22.3% 32.5% 53.3% 20.8% 22.6% 56.1% 33.6%
Sl inELE (80+/65+) 23.4% 39.3% 15.9% 24.2% 41.6% 17.4% 29.8% 41.7% 11.9% 27.5% 41.5% 14.0%
65 E 18.5 233 4.8 19.0 235 4.5 18.9 23.6 4.7 19.1 23.7 4.6

£ 21.1 26.3 5.2 21.4 26.3 4.9 22.2 26.8 4.6 22.5 27.1 4.6
ERLE 55-64 71.9% 79.7% 7.8% 69.7% T4.7% 5.0% 52.4% 60.8% 8.4% 43.3% 43.6% 0.3%

65-74 14.3% 38.0% 23.7% 13.8% 26.3% 12.5% 4.2% 10.5% 6.3% 2.8% 3.9% 1.1%
T RREE s 65.0 69.5 45 65.8 68.5 2.7 63.3 64.3 1.0 60.4 60.4 0.0
(Cohort Simulation Model) £ 64.1 69.2 5.1 64.0 67.0 3.0 63.5 64.3 0.8 60.1 60.1 0.0
Fe&XH (HGDPL) 9.3% 7.3% N2.0% 6.8% 9.1% 2.3% 12.2% 15.2% 3.0% 9.2% 18.0% 8.8%
FeWE (HGDPE) 5.9% 5.6% AN0.3% 6.5% 8.7% 2.2% N/A N/A N/A 9.9% 9.9% 0.0%

Theoretical Replacement Rates (%4 0 %4
(TRR) - Pension Adequacy Report z= z= 2059

Base case: 40 years up to the SPA
High earnings (100->200%) NET 41.7 47.2 5.5 102.3 65.4 -36.9 56.6 57.2 0.6 75.4 69.0 -6.4
Average earning (100%) NET 65.3 77.5 12.2 106.1 80.2 -25.9 75.5 74.7 -0.8 99.5 92.4 -7.1
Low earnings (66%) NET 87.0 96.8 9.8 100.8 77.6 -23.2 80.2 86.3 6.1 106.3 99.5 -6.8
Short career (20 year career)
Average earning (100%) NET 54.8 60.8 6.0 81.2 65.4 -15.8 54.5 52.6 -1.9 57.8 52.3 -5.5
Low earnings (66%) NET 75.6 81.8 6.2 87.7 72.7 -15.0 69.8 67.9 -1.9 55.6 50.9 -4.7

HiFT : Ageing Report, Pension Adequacy Report 2> H4E& Y =7 77 AT FEREREERR
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&MC%PT%%ﬁCAD®%#Mi@hTPéﬁ AREETHSRET D 4 PEO
2019 FE D RMTITIE EU T L /2o T, a—n B L ok cid, v 7k
NI/ NS il—J7kﬁ’CﬂiW) 3 MENTORC T E > T 5, 2021 Fhitd Ageing Report (235
752070 FOTRITIL, To~v—2r (Bkid) AT XORMETIR, FHRMILEU
b5 2 R0 R EI DRI - BTN D,

BEMEBAN DI 65 ML LD AN +15~641EAH) TR L, "X —L AT &
SO TITIEIERKRIN N B DHERE 7278, 7 >~ — 27 1% 2040 4E6E £ TIERMN EBA D HER
TENZE DBITMORMFEE LV & RODREICH OIS T 2 TRl E o T D, V7BV
TN L TIE, 2020 UK TIZEBREB A DFEROBIMITZ LA LR 0T, £D%
POHIC ERITT 2 S ODOKRM T E TITITZE LRV E OHEFH L 7o T B,

(3 1-10] EU %[EH D 65 s 46

245 Life expectancy at 65 - Men 285 Life expectancy at 65 - Women
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HIFT © 2021 4 Ageing Report 7> bHE& L =7 7 7 R AU ER
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EEDONATFRITIE, 47 #1013 2035 R TARIIE—27 245, ZD®RIZAABED
IZHA U 2 RIABTH 2708 Ao 3 METIZAHE & AR THLS FHlE 72> T D,
IRINTHILT BTV 7 1E 2020 ExFHET 2050 4FF TIZ+26%, 2070 4 E TIlZ+38% &\
I KIERNAHEMOTFHER>TND, 7212l A7 vrT7AZICBLTIRALDD 5 E
FIMIMEEE & WO RPUCH O | ED D DRy NBEE OIS, SHO N DHBIZHRE

B EREZ TV bDEEZLND,

(K% 1-12] A OHER T

20,000 TA 1'200:‘:)\
1,000
15,000
—am-m- 800
—’_—--------
10,000 _____.--——" 600
5,000 ., .eeeeenennasnenesettt It 400 —— Luxembourg
200
eeeeee Denmark Netherlands = = = Belgium
0 0
O O O O O O O O O O O O O 9O o o O O O O O O O O O O 0O 0o 0o o o o
§5 533388333888 83% §8 9533 ESRR3RR88%
HiFT : [E# World Population Prospects 2019 7 H4EAE T =7 77 AW FCHEIEERR
[} 1-18] SMEEEOEEE S (20214 1 7 1 ABE)
Citizens of another Citizens of a
ezl EU Member State non-EU country e
(thousand) (et t_he (thousand) deaci t!19 (thousand) (i t!1e (thousand) (et t.he
population) population) population) population)
Belgium 1,464.2 12.7 943.6 8.2 519.7 4.5 3.8 0.0
Bulgaria 114.8 1.7 10.7 0.2 102.3 15 0.2 0.0
Czechia 625.5 58 2436 23 381.9 36 0.9 0.0
Denmark 539.4 9.2 216.3 37 3146 54 272 0.5
Germany 10,585.1 12.7 4,461.4 54 6,112.3 74 51.7 0.1
Estonia 200.5 15.1 20.3 15 180.1 13.5 0.4 0.0
Ireland 649.7 13.0 349.9 7.0 299.2 6.0 21 0.0
Greece 921.5 8.6 168.6 1.6 752.9 71 1.8 0.0
Spain 5,368.3 11.3 1,733.1 37 3,633.1 7.7 327 0.1
France (') 5215.2 77 1,480.0 22 3,735.2 55 49.3 0.1
Croatia 98.7 24 213 05 76.6 1.9 05 0.0
Italy 5171.9 8.7 1,406.6 24 3,764.8 6.4 9.7 0.0
Cyprus 165.6 18.5 96.4 10.8 69.1 7.7 0.7 0.1
Latvia 252.4 13.3 6.3 0.3 246.0 13.0 0.2 0.0
Lithuania 79.9 29 8.3 0.3 70.8 25 0.2 0.0
Luxembourg 299.2 4741 2442 385 54.9 86 1.1 0.2
Hungary 194.2 2.0 75.7 0.8 1184 1.2 2.3 0.0
Malta 103.7 201 42.7 8.3 61.0 11.8 0.7 0.1
Netherlands 1,171.4 6.7 599.6 34 565.8 3.2 6.2 0.0
Austria 1,517.4 17.0 793.7 8.9 7194 8.1 10.0 0.1
Poland ()(3 457.0 1.2 82.2 0.2 374.2 1.0 39 0.0
Portugal 662.1 6.4 158.6 15 503.5 49 1.1 0.0
Romania (?) 1445 0.8 60.5 03 83.8 04 1.3 0.0
Slovenia 168.7 8.0 2141 1.0 1475 7.0 0.1 0.0
Slovakia 82.1 1.5 60.1 1.1 205 0.4 1.3 0.0
Finland 277.2 5.0 98.7 1.8 177.2 3.2 1.6 0.0
Sweden 892.3 8.6 299.2 2.9 578.7 5.6 38.7 0.4
Iceland 51.3 13.9 411 11.2 10.1 238 0.4 0.1
Liechtenstein 13.5 345 71 18.1 6.4 16.4 3.8 9.7
Norway 601.5 11.2 360.5 6.7 2393 4.4 9.8 0.2
Switzerland 2,208.9 255 1,414.2 16.3 794.2 9.2 4.2 0.0

HiFT : Eurostat (online data code: migr_poplctz)
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22 FEXIAERFE

BEES O IGBAERIL, mlmbOER L & HICE < DETH & BT H TOLEN
EHLENTETHEY, Tr~v—7 3L 4T 8 4TILEHRMOEACIZHE) S 5 il ¢
AZINTWD, —HLvr7er 77 L TUIBURD 65 b 07 & EIFPEILAHILT
UNRUN,

V7 TV OFEE SR BRMFENT 65 k. FENRIKFTREEERIX 57 & o TV D,
. OECD @ “Pensions at a Glance 2021” i, /L7 & 7L 7 OFEAEIREEES (normal
retirement age) 13 57 i Cld7e< 62 & SN TWD, ZAUXFR LA — MBI SRR
TRAES D E 8 22 B TH BT ICBAT D 7% % U 7 OHIAE D HEEHE 2% 108
BEATREZR Ml & SN TR, V7 v 77 TIREHLERICITILE IR 2 40 200 B3
ZEIZEDbDTH D,

UL X — DS SHABRME T ERIX 2025 -1 H 1 HET655%, 202541 H 2 H)25 2030
F1H1IHETHG665E. 2030F 1 H 2 H2 D 6T EFE EF oD TEE 2> TS,
F7o, WUHHIR 44 FLLET 60 5% 6, 43 FLLET 61 5% 6, 42 FLLET 63 i b -
HLER S AIHE & ST b,

AT v Z DL ARG, 2022 4513 66 1% 7 A2 H . 2023 51T 66 1% 10 22, 2024
FEIT 67 5% T\ 2025 FFLAREIE 65 s DR Rm D LD 3 53D 2 ([THEN T 5 FEL 72> T
WD, FTo. AT 2 F ONREEEITIT R R A B I IAFAE L7V,

W, A7 Z1E, 2012 FEOFELELHET 2023 £ TIZ 67 i~ L5l & BIF, D% 65
FEIF ORI R OB T 5 2 & & Sz ad, 2019 4RI, G LR AHEFEIRE O
MTOABICESE, FEoTHMBIMLERIT 2021 FEFET66 1 4 A TIRABIMND Z L &
720 67 ik ~O5E BT 2024 FITIES], £ D% ORI R~ OHEENE L 7 ViEE) ) D
WM OEALD 355D 2 DIF~EJEM SN D Z EICEEIN TS, ZORES, Ageing
Report (Z351F 5 2070 O3 BAATFR O TRIMIZ, 725 6 7~ A5 695 9 7 H ~
E 275 KT LTV D,

T v — 7 OESSHGBRMFERIE 2022 FHUE 67 k. 2030 LI 68 ik, 2035 £ 69 %
~LEBE BT BN D, EEIEBIMBERIT 60 mIFO RN OLBICHTI S TS Z L LA
STWNDHN, FEETOFERPLEL INTEY BEICEET 20 TIILT L 20, A
B USRI 544 (KRIENE 2025 4F) T 15 4E500 % TOESIRBBERNED DD,

Tr~— 0 AT XX RMOZAITEET T 5 72D TRE TIEd 523, 2070 FFI2E
T DTSR, T o — 7 TIX T4 e TEWEl & 720 AT 4% 2019

3 60 DO PR OEITEB SEAFIE L Lo TVDHN, BRTOBRALEL SN TEY HBIN
WGEEIT 20 THELT L e, RE USE 5 F8 (RIENX 2025 F) T 15 £ TOEE I
WBERBED HND

1 65 IO RMOMONTIT LT 34D 2 DES THESH)
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EDWIERTD 7127 6 #» ADBIE TN 725D D, 69 5% 9 0 H N0 OEERE 2D 2

EDRRIAEN TN S,

2021 -0 Ageing Report (23517 5 FhiRIkFEr D 2070 FFOTHRIEIZ, 7o ~— 27 3 F
P 69.5 1%, Lotk 69.2 1%, A7 X0 BE 68.5 i, Aotk 67.0 1% & L IEE IR E (statutory
retirement ages) ¥ X R WHRIRFRR 54 & HIC TR TR Y | HEFH EIXERFEOZIHRE
OGN IBIRT 2 ARSI ED VA7 22 T0WbH I e bind,

(X35 1-14] 4 EOEEERFRER & ZohERRER, B HERER nT e #h

Bt g3

2030 2050 2070 2019 2030 2050 2070
SRE BB EE 65.5 68.0 72.0 74.0 65.5 68.0 72.0 74.0
FgEREFEE 65.0 66.1 68.0 69.5 64.1 65.5 67.6 69.2
BH BB AT e F 5 63.0 65.0 69.0 71.0 63.0 65.0 69.0 71.0
EERELE S 66.3 67.3 68.5 69.8 66.3 67.3 68.5 69.8
Ty EREEE 65.8 66.6 67.6 68.5 64.0 65.0 65.9 67.0
B BB AT BEEE 5 66.3 67.3 68.5 69.8 66.3 67.3 68.5 69.8
SETE R AE 5 65.0 67.0 67.0 67.0 65.0 67.0 67.0 67.0
EEREEE 63.3 64.3 64.3 64.3 63.5 64.3 64.3 64.3
BH BB AT RE D 63.0 63.0 63.0 63.0 63.0 63.0 63.0 63.0
oI LY 2019 2030 2050 2070 2019 2030 2050 2070
SEE R E 65.0 65.0 65.0 65.0 65.0 65.0 65.0 65.0
T ETBEFE 60.4 60.4 60.4 60.4 60.1 60.1 60.1 60.1
B RE AT BEAE#D 57.0 57.0 57.0 57.0 57.0 57.0 57.0 57.0

T © 2021 4 Ageing Report 7> bHEE L =7 7 7 R AU TR

FEURBEIE B O N DR T OESZFERO LR CIE, EEBBERO EFI2XY
2070 F-DOT v ~—20 X T U H D 65~69 EDFEZIGE LFEIX 30%BICE TR LT
%o F10. FEEZEOELEIMAEZEE SOV BT Tk, EBIo A0 o 2 50 F
DEFEEZI/EEFORBL Lo T 5,

(X 1-15] 4 2>EOEEBEER O A A% TOEEZ /G B R

Foe—9 F708 Vo TNY
2019 2070 2019 2070 2019 2070
-54 6.6% 5.7% 3.4% 3.8% 3.5% 2.7% 2.7% 4.5%
55 -59 74.4% 60.5% 14.6% 15.2% 19.2% 16.4% 29.9% 32.8%
60 - 64 69.7% 59.7% 20.4% 21.9% 50.8% 36.1% 100.1% 156.7%
65 - 69 113.4% 34.0% 79.1% 32.8% 97.9% 90.1% 163.5% 210.7%
70-74 102.9% 54.1% 100.0% 100.0% 98.5% 104.2% 166.1% 219.5%
75+ 95.3% 92.1% 100.2% 100.1% 100.1% 103.4% 166.4% 241.3%

HIFT © 2021 4 Ageing Report 2> bHE& L =7 7 7 R AU ER

5 AT 2 H DNIEL I ER BRI G 1 XAFAE Ly

13



(3% 1-16]  EU N EOEE IRk & 2RIk (G

250 Statutory retirement age (Men)

70.0 2019 m2070
65.0
55.0

SK BG CZ HR LV LT LU HU MT AT PL RO SI IE BE DE ES FR SE FI PT EE NL CY IT EL DK

Effective exit age (Men)
75.0

70.0 W2019 m2070

65.0
55.0

LU SK SI AT HR MT RO CZ BE LV LT PL BG FR HU IE SE DE ES PT FI EL CY IT NL EE DK

o

T © 2021 4 Ageing Report 2> b4 =7 7 7 R AU ER

23 FRERBFHESHEDER

OECD D7 —# Tli% 2020 D EZh R Hn 61X, 7 > ~—27 3% 63.8 k. %k 63.5
W, AT A BBYE63.9 5. Lotk 62.8 % T, OECD X0 Bk 63.8 1%, &Pk 62.4 1 & 13
ERIKHE L 72> TWBH A, ~ULF—13 B 60.9 5%, 4otk 60.1 5%, V27 B 77 3B
59.2 k. &M 60.1 B & OECD % FEl->TW\Wb, HTHALr &7 O BHEDES
BTk D 59.2 5%lE, OECD #EOH Tk bIRVVKHEL 22> T D,

Fio. 40 EE HITERBEER S EREE R 2 K E < FRIZRRAA LN TEY, <
NX—TIEBWENRALL T, ZMENAL.9F L Bl $12 OECD 54 E O W Tl b AR R
okt b T O SRR MR W E & 2o TV D,

TR ORI D | L — L LT & o TV 7 (IR R AR & O TO 60-64
EOBAFIFKE S B> T 5,

6 OECD A& T 2 E&BEFMRIT, EU DT —# L0 bIRWVEHIA L LD
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[ 1-17]

Employment rate 60-64 (%)

- [E O FEUERTR A & 60-64 1% D& 2%

80
N:" ® IsL
70 JPN
EST ® CHE DNK NLD 4
60 ¢ ° LU @ © LVA I.R oo DEu € i
KOR & ° f;IgT AUS g GBR
5 5 o U ® U RL ysa
coL ° ITA SVK ® .z OECD CAN @ MEX
0 CRI ® poL ESP CHL
[ )
GRC @ o <
L { ]
30 e AUT FRA BEL
2 &
LUX
10
59 60 61 62 63 64 65 66 67 68
Normal retirement age, average of women and men
HIFT : OECD(2021) 0> BA4EA Y =T 77 R G et 1Rk

OECD OF —# (2L % 2020 40D 60-64 mOEHRIL, T v ~—7 BNHLFHT 60.8%
(B 67.8%., Lotk 53.9%). A7 Z W 62.8% (B 73.2%, %« 52.6%) & OECD F
B0 50.7% (B 58.6%. Lotk 43.3%) % L[Al> TV D28, ~ULFX —(F 34.3% (B 39.4%,
M 29.3%), VT BTN 1F20.2% (B 22.7%, M 17.7%) &R TERL 72> T

Do

65-69 OEMETIX, 7o ~—7BHLEET 22.3%, A7 F0 20.1%, ~LF—N)
5.8%. V7BV T NI NBT%E 4 nEEH OECD EHD 22.9%% Flal> T\ b,
Fio. EEESOSHRBMGFER S| & LIS @R OFE MR S AR BRI
138 52, FhRIAER ORIV X =L L7 BTV s T, @milng OREAED EH 136
VR TH D,

[z 1-18]
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HFT : OECDQ02D) M BAES T =T 7T A ISR ERR
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24 FEIEMAKE

AR DKUEZ R FHEARIC TR 2 2o FUEDE L TR 0 | B TFIE, AR, 5t
RLTLHEGOFHFIZL > T MRORAT LR > TS 5720, BMOFEFEORIR TH
[E DF &I E ORI KEL T 2 Z LT LW E Sh TV,

241 OECD M{FE=E

OECD DT RIL, IR OFESFEOBIEATHRRILAICH T 5 LR TREND A,
“Pensions at a Glance 2021”7 TlX, 2020 FiZ 22 & CHETHICB A L2 E ZRITEIC
BHINTWD Z b KE ORI O ZEFIT LV RIRRF & Al XE IR 720 | Al
WOE ST, Tr~v—21F 2072 4 T4 5%, AT 2 Z1X 2069 4F 71 3%, ~/L¥F—(% 2065 4
67 %, V72T 12060 4 62 5% &, EIT Ko CIRIARE R & Fin s K& < Bg o
THRY., () FREINANE S DN L > TREBEE D OMMANEEN DL E I b -
TW5,

[} 1-19] A EOFTAKERIFT SRR 7

Gross replacement rate 0.5 0.75 1 1.5 2 3
Fov—4H 1251 95.0 80.0 65.0 61.3 57.7
*5248 73.1 70.8 69.7 68.6 68.0 67.5
_RLE— 67.5 474 434 38.9 29.2 19.4
Lot ITNYT 90.4 81.2 76.6 72.0 69.7 60.4
Net replacement rate 0.5 0.75 1 1.5 2 3
Fov—9 124.7 97.5 84.0 71.5 714 67.4
A50% 94.3 87.1 89.2 86.1 87.0 80.5
RN¥— 83.0 68.2 61.9 54.8 43.9 31.3
oI LY 98.9 91.3 88.7 83.6 80.2 69.2
Net relative pension level Net replacement rate
250.0 140.0

—— T Y —
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——F T K /fx
100.0
L7 80.0
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100.0 60.0
40.0
50.0
20.0
ot TINg
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wn n - wn o~ (a2} wn wn - wn o~ (32}
= ~ - = ~ -
o o

HFT : OECDQ02D) M BAES T =T 7T A ISR ERR

TO1=FTAR T RAE, 0.5~3 IFFTAF T RABIS RS S A5 R

16



B REZZET D10 7 0 A TOFEHRIE TOFREETIE, ¥ —I% 43.4%
(2& EFE Y OECD FHD 51.8%% FRIZ A, BIshREZZE LRy M OFFREER 4 7
E &t OECD OV % ko TR, AT 04, vrvr TNy, Fr~—270 3 pET
84.0%~89.2% & E\ KHAEL 7 5 TN D,

UL ZONWTIE, BRR D X 9 ITEBIMAORIEESE N E TN TRV EE ST T
BY., EEMAORISFESZ G5 E 71 ATE7.6%, 1 T T74.2%ICE T EAT 5,

W, 4 22E ORI LB TOEITR N,

T =203, FIRAKER P REO N DOGE OFTF VR RIT, e AT 1251%,
R T 124.7% LMD TEWWZ EDRRHE E 72> T D,

ALF =, SR EE IR SN D RIS BIRR S D | REREED LAV 2 &
D, PO EWEIZB T DR REENR PR VKL 2o TWD, 72720, 2R HEEMN
ADRRIRAEED O ORI N TNRNZ L DFELZIT TN D,

[X% 1-20] AEDx > bR s

Net pension replacement rates total with voluntary
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HFT : OECDQ02D) M BAES T =T 7T A ISR ERR

Tr— 7 L F T U X ITANEET T T < HEEFDUINA ORISR FESE NS TV 5D
D, DEEDOHBDOFIRER (Ve R) T, To~—27 0 29.5%, A7 XN 29.2%L
RALOKAEL T2 o> TN D,

TelEL, T o~ —20 AT X ORBYFERIT, FrfKEICITER) L2 WEEX—ZATOE
(77> hb— 1) OREFEETH D720, Prig/KAEN Il D 255 DARFTGE O LRI
EDOHDFBMRBERICBNTIE, FEAR—ATT o ~v—7 2 T4.6%, T F ) 58.4%
ERRISIZE,

8 BREIMADFESEE T * PMISN TV L EICOWTHEEMADFEE S &L
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<H##> [®MFE 1-5] 4 7 ED OECD FifsfERo Hik o

Denmark Netherlands
140.0 125.1 140.0
120.0 Sgiza.7 120.0
100.0 100.0 * 943
84.0 ¢ 89.2 & 87.0
80.0 8o 80.0 -
¢ 714 B 69.7 68.0
60.0 613 60.0 L4
40.0 40.0 103 53.4
ELE 58.4
20.0 - 200 20
00 (107 | 00 : 146 |
2 0.5 1 2
m Mandatory Public ~ Mandatory private = Voluntary . ®Net m Mandatory Public ~ Mandatory private = Voluntary . ®Net
Belgium Luxembourg
140.0 140.0
120.0 120.0
100.0 100.0 98 9
80.0 ¢ 313 80.0 e 88 /
’ * 742 ' ’ . 69
60.0 60.0
52.2 8.7
40.0 40.0
20.0 43.4 20.0
0.0 0.0
1 2
m Mandatory Public ~ Mandatory private Voluntary . ®Net m Mandatory Public ~ Mandatory private = Voluntary . ®Net
HFT : OECD(2021a). “Pensions at a Glance 20217 O AEST =7 77 AT IEHHEER

242 EUOEMRmIIFIGRER

EU @ Pension Adequacy Report Tl BElimUAT#H 3 (TRR : Theoretical replacement
rate) EWOBEEBFHIN TS, TRR 1, FHEDOX v U 7 &#E L GRIEVIEE DO
SINANFEZ I BRRERTOINA & T 5 6 DT, Fx 2 —AZNENDOEUE L kD TRR
A TE, HAOREITIER R DEOEE AIEE (weakly comparable across countries) &
IhTnd,

2021 £/ ® Pension Adequacy Report (Z51F 5 _— 27— A%, 40 FEDF v U T D%

AT AT 4 2R END 2 &< BITE Db RUVVER & L TESR I DR EIRIA fv
(SPA : standard pensionable age) (23T, HEHER R E HZZN TibIns 2 & D720 40
FOX ¥ VT OBITIRE LGS E LTRIHSATV D,

182 @ Pension Adequacy Report (233175 TRR TliX, 40 D ¥ U 7 T 65 ikFFICiE
BNSR—=2 =2 L 72 o TN, Tr~v—0 AT XD LK 91T 65 ik TIHERZAER
PG OIVRWEREN LI 72dEFE I T D,

O 1=prfFRAE, 0.5=pTfG P RAED 5, 2=PFH RIED 2 fiF
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(K% 1-21] =R —Z2 TORGRPIFTEHREEE (TRR) OZ1L (2019 4, 2059 4)
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HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A TEHEVERK

EU 3#EOH T 2019 420 TRR N b @V DIIA T 2T, V7 v T7 BN 2 ir L
o TS, Tor<—2ZoWTlX, OECD ORI L 1382y | ~LXF—1 0 LK
VWKHEE Fp s TN A,

N—2 % —ZT? TRR ® 2019 4F & 2059 4 (2019 FIZRET . 40 F% (AR fn 12
B USRS & OB T, 5 KMEN L THER L7258 OFIEREEHZ O X v b
TRR (%, 7> ~—72 M 65.3%=>73.2% CT+7.9% & L& ~IL¥—73 75.5%=74.7% TA0.8%
DINBIET V7 2 T2 8 99.5%=292.4% TATA%DIE T, 47 > Z1% 106.1%=80.2%
TA25.9%DKIFET & 72> T 5,

T v~ — 7 O LRSS BRI A A R dy OB ICHEBN T A6 EIC X b | 2059 4
DOIEYERTRAFER S KIBIZ ER T2 Z ENFELDER Lo TWD, 4T ¥ BFESTHH
TR LRI RA O 3 43 D 2 BN T 2 il Td 5 03 IS DA R D5 & TP,
FRPEBRKI G & 72 DMK GAE 5 ~O ERBEFICL Y . A ¥ — MREIBD TEN D
DD, 2059 4£O TRR 1% 2019 FFLL TIFRE KT LTV 5D,

K FHOBE., FEONH#ESET SEROX Y VT T L= BNhH- 72840 TRR 13,
4PEEER=A =2 LIZEFLED Y IFR L MBI ERT 275 —26 B 560 TEY, 47
HEbIZx v U7 7 L—27 1233 DI OERRER ERRIT 6N TND Z EREHbIhD,

AR ORLHAER A Sy D 20 E L 7o BAITIE, _R—A 4 —Z L ik L TRR
IFHISIAR T3 228, V7B T NI DR—R 7 —R2 L O3 TORTIRIZTOORE WS
D &S5 TUWNAH,
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(3% 1-22] HERPIFTSUEER (TRR) O — 2312k (2019 4. 2059 4)

Theoretical Replacement Rates Fve—9 E 2 4 RIVE— oY TNY
(TRR) Net 2019 2059 414 2019 2059 Z=1{t 2019 2059 Zft 2019 2059 Zft

Base case: 40 years up to the SPA
High earnings (100->200%) NET 41.7 47.2 55 102.3 65.4 -36.9 56.6 57.2 0.6 75.4 69.0 -6.4]
Average eaming (100%) NET 65.3 73.2 7.9 106.1 80.2 -25.9 75.5 74.7 -0.8 99.5 92.4 -7.1
Low earnings (66%) NET 87.0 96.8 9.8 100.8 7.6 -23.2 80.2 86.3 6.1 106.3 99.5 -6.8
Short career (20 year career)
Average earning (100%) NET 54.8 60.8 6.0) 81.2 65.4 -15.8 54.5 52.6 -1.9 57.8 52.3 -5.5
Low earnings (66%) NET 75.6 81.8 6.2 87.7 727 -15.0 69.8 67.9 =iLg) 55.6 50.9 -4.7
Career break - unemployment: 3 years
Average earning (100%) NET 65.8 721 6.3 102.1 783 -23.8 75.5 73.8 -1.7| 95.1 87.7 -7.4
Low earnings (66%) NET 87.8 95.7 79 99.0 76.9 -22.1 80.2 85.4 5.7 101.5 93.8 -1.7
Career break due to child care: 3 years
Average earning (100%) NET 65.8 72.3 6.5 1021 785 -23.6 755 73.9 -1.6] 100.4 93.3 -7.1
Low earnings (66%) NET 87.8 96.0 8.2 99.0 77.0 -22.0 80.2 85.5 5.3 107.7 100.8 -6.9
Career break care to family dependant: 3 years
Average earning (100%) NET 62.5 713 8.8 102.1 77.7 -24.4 745 735 -1.0] 96.8 90.1 -6.7
Old base case: 40 years up to age 65
Average earning (100%) NET 65.3 26.2 =321 - 30.4 N/A 755 = N/A 99.5 92.4 -7.1
Low earnings (66%) NET 87.0 275 -59.5 - 9.8 N/A 80.2 = N/A 106.3 99.5 -6.8]

HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A TEHEVERK

243 65ZBEDEKE (OECD)

OECD 2HE T 5 65 tOFTfsKME (FFE&LSEET) OBNNOYEFE &t T
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EFE->TWS,

> 3 MEE, AT U F N 85.6%, T v~ —27 M 81.83%, ~ULFX— 80.0% & 7ro TR
v, OECD D 87.9%% Flal-> T\ 5,
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2.4.4 Aggregate replacement ratio for pensions

EU @ Aggregate replacement ratio for pensions (ARR) 1. 50~59 i D 5B A D 7
o AR L 65~T4 IR OFESZHIED 7 1 AP EZ I L7 HRIR L o TV D,

2020 £0 ARR 13, V7 BT 07 M 0.99, & 0.95 & EU BN THIRKIT TFE
<, D 3 MEIF —a B S IRIER U)o FRIARILE 72> TN b,

[[X1# 1-24]  Aggregate replacement ratio for pensions
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25 EWENCERYRY

EU Ti3, ERRMEZRFOME 720 TiEe <, #a2iillimnr o b &6 2T | BFE
2N & 2R &2 # > 9 AROPE (At risk of poverty or social exclusion) % fEmk L T
Do

AROPE 1%, Q&N Y 27 F# (At-risk-of-poverty rate : AROP) . @IEZ 2 EHE L O
& H SR (Severe material and social deprivation rate : SMSD) . @i/t 57 fit#

(Persons living in households with low work intensity) &9 3 DDIEIEN LR S
THY. 3ODFED 1 DLLEICHY T 5 LR L INTVD,

BN U R 7 # (AROP) I, #hEREEE &% O T TS EN B 60%LL D AN
e | A YER R L ORI ESR (SMSD) 1%, thaiifRiEZES (SPC) OfFEE
BT N—7 (I8G) ICL> THRASNIZ 18 DHEHED D B &b T OO 72
REZFRLTODHANADEIG L WDk ir L, 7@FERIcd 2 ik B0 m % 12
2> H I 20% A5 L AMEI N TOZRUWEFICET AOE S L TER SN TV D,
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[X5% 1-25] 2019 £ AROPE (4&4FE#s L 65 bl I)

People at risk of poverty or social exclusion (2019 : All age)
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mm7ﬁl$ﬁfi6&ﬁut@AmmEj PO AROPE % FEl> TWA 723, 4 7[FH
b [AEEORILIZ &
&#T%2m9$®65ﬁut@AMPEfﬂ\wﬁ?yfwﬁﬂEWWﬂET%%ﬁm
9.6%., T r~—7 M 2FHITE 10.0%, T H N 4FHIZE N 12.6% L > T D,
~ULF 1T 16.5% & AhD 3 2a[E & DEEETIFOR0m Y EU27 2 [EFEE) O 18.5%1% Flal-
TWn5,

2019 EDORAE|TD AROPE Th7F v ~—72 (16.3%). 7% (16.5%). ~LF—
(19.5%), V7T 7 (20.6%) &, 4 0EE B EU27 FHH D 20.9%% Flaj- T
W5,

RN TI1EZ < OETEEE OBRMBER S E L LICEZTH 573, 4 2EIZB T
16~24 iRk D& E O AROPE O/K#EL 65 Ll Lo mind © AROPE 2 K& < L~ T
D, FTr<—21% 16~24 i% & 65 Ll D AROPE Ok EU27T nMEOHF T K&
SO AZRBUYTAVIZR2FEB LV IRIE > TND,

TU~w—7 NI v T NT TIE, 16~24 5D AROPE 1% 30% % 2 DL T, 7o~
— 7 TIE 34.9%ITEL TV 5D,
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(X% 1-26] 16~24 %D AROPE ~ A 7 % 65 %Ll . AROPE
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UL —1T 65 %L ED AROPE Tt 16.5% & 4 N EOHF Tidd b @3, 1 16-24 7%
@ AROPE D/K¥ET 22.9% & EU27 M [EFEID 26.9%% FEIY 4 ME O Tl HER,
> AROPE OKMEIIZSIZ ERE 22T <, o 3 E & IT0R0E o 7R
HHNTND,

[ 1-27] w5 AROPE
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3 HFEMBOFFFATREN

3.1 SEEDHERER

EUMBREOHTYH ., mEnE ORI 5O 2 2 FEOEEE Ik TH LB, V7
BTN AL =X, OECD IZHNHE 3 2 RINGE E O TIXTARFEEZ Tl & LT2AR
Btz (Public transfer) 23O D ENRE L EWV 2 NEERoTWDL—F, Tor~v—7 &
T U HIIARBIRO RN A XY TR TIRLS . @EnE ORI & U CissE %
SOERIFENREWEE 72> TEY RES ERDRRNBA LN TN D,

<FH#HE> [¥FE1-4] KMo OECD MR E O E#E oI AR R
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HFT : OECDQ02D) M BAES T =T 7T A ISR ERR

3.2 HEREXHDKE L IHIFHER

Eurostat OF —# 10(2 X 5 &, EU27 E?D H T 2019 FI28 1) 5% GDP L TOtEE
PRPERDH T HAED LR AR L EVDIZT T AD 33.6% T, To~—2137 5 Ak
%20 31.3% Lo TV D,

%f GDP bt Tt REER#E L HEED EU27 2 E ¥ 28.1%, =— [T 29.0%

10 SPR_EXP_SUM (2022/5/20 (%)
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T, AT H LT =T E HIT 28.9% TIRIF TR, V7 BT ATIE 21.6% & 137
Dﬁ%ﬁ\W&?V7W7ET4W3VFC%LTM\#EﬁﬁliéGDPA@%Qﬁ%
<. % GDP L THHT 2 & 272 D KD D & 72 D8 Ia 2 FF-> 728, % GDP L To i
WIEZESORVWEE STV D,

<H#> [XMF 1-2] EUiEEO 2019 fEI2B1F 5% GDP et pE = ook

Social protection expenditure % GDP : 2019
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2019 FFOFER—ANY 720 O SREHEETIZ, V27 BT 71322,171.82 21— b
EUBNTRKTTZAKET Ry 7 THY, 7 ~—277316,842.92 =1—a TH 2L, A7
AN 18,484.33 =— 11 TH 3 fLICHEE . ~LX— 18 9 (L EIEMITLRE LD HOD
11,955.04 =—u T, % GDP Lk CliZ b v 7722727 T U A LIZIFTE 2R D FIG T @K
HeZFio T\ 5,

<FHH> [XMF 1-3] EUEE®D 2019 FI2B T A FER— NS 7= 0 2 FmE T H

Social protection expenditure Euro per inhabitant: 2019
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2001 & O T, %I GDP HCOFS{RERE S O EOHIE X, 47 %
+4.9%., VX —42.9%, T~V —T+2.8%, VI BT NI +1.8% LT TN D,

4 EE HICHREEEEOEEIC LD GDP Offi/h &3 2009 4IRS EH LT
D, NN =L T TN TIT 2009 FENE—T LiroDIZRIL, AT FET U
— 71X DB EERIN Y 7V fERE DR Z T /MER NS ER L 2014 ERE—7 Lgo
oo BEOE—27 OKYETT ~—7 78 2014 40 34.5%, 47 > Z 3 2014 40 30.8%.
~ULF =3 2009 4ED 30.2%., LT LTI AR 2009 D 23.2% L 7o TN D,

FEOE—7 & 2019 F L DOWEETIE, T ~—7NA3.2%, 47X NNA1.9%, ~IL
F—NAL3%, VT BT IVITNRALE%ERS>TEY, T r~—7 OF/MERCPCRK X <
o TWV5D,

(X2 1-28] 4 2>EH D% GDP bt SRR S HoHR

Social protection expenditure % GDP
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SRR ONFASRKEE TiE, ~L X —1X EU27 D EPENC AT MR EE & 72 > T
WD,

T — VIXERR R L BRSO MK < | FEERAS & FE T Y OB E <
725 TWND,

T U HVIFEIEF H O OME S | BB - RO S,

N TN TR L R - R OREREE ORI < | FEIET Y OMERE 3 5 < 72
S TW5D,
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[ 1-29]  th PR O PR L

Percentage of total expenditure : 2019
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FEEREES N b Z e S DA 2k & 9 &, BEU27 22E D 9 5 2019 O it
S Ot GDP ELERD i b i W DU A REE ST &5 D 2 ZlntE S O LAY 47.55%
ERWA XY T D 13.9% T, HBRELXHTIE 2 FBICEN-T2T > ~—2713 12.2% T 6
FHDOKUHEL 725> TN B,

AULF— L AT XIS RERE K L FERICIZIE EU SERI A, VT ' T T AT
WD K HICIEEEEIC iéGDPA@%ﬁﬂmw EbHY 7.0%EEAKRMEIZRSTND,

[XZ 1-30] EU i&E® 2019 4EI281) 5 %) GDP H &4 3 H ok

Old age expenditure % GDP : 2019
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2001 4 & D TIE, %t GDP T OEEFER S O LR ORI, ~LF—+2.9%,
FTUH421%, NI BTN +1.9%, Trw—T+1.T%E o TN 5,

AL X — LV T T TV TR RS Oxt GDP L TOMMEIX, s friES 4
ROBENNGE S NFIEFKEL 7o o TWDMR, AT & GRS 2R+4.9% > Z 45
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H42.1%) &5 v~—7 Tl (S RERHEER+2.8% > ZMELS T H+1.7%) & EimFEsL
FHOBIEIZ NSNS D Lo TEBY  AESNEEFEHAEN—R L LIZEE (7T
FL—h) OFELELL->TVWAEELEZ NS,

[ 1-31]1 EU i&E 0% GDP L E#itE4 L oS
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OECD @ L AR— b 11TiE, 2000 47> 5 2017 4EI2F1F 55t GDP TS HEE D
TR & HETRCE R 23 R S AL TV D,

OECD ¥ Tlid, 43 HEEIL 2000 225 2017 DRI xH GDP L T+1.5% D HN &
o THY ., @ikl X5 AOBREER (Demography) (2 X 2+2.5%DHN% . 3kaB4h
D5 & BT L @i ORI &5 97@1i5 021t (Labour market) TA1.1%& 4
FIRFEFN L7 & 720 TN D, FBAUEIZ X 0 RO RIZZE < OETER FIZm s 5 23,
BATHIM O ESE CRITOFEASHEIRIZITTF 58T 2R (Benefit ratio) 13+0.4% &
/MBS BAEE S HEADXT GDP L CORMER & 720 | 4 LKL GDP fERDOET
Bbans 5@k %N (Labour share) 1340.1% TIIEHIEV & 72> TS,

4 DENZEIT 5 2000 F725 2017 - TOXE GDP b TOF4 L AT, OECD OHfi 12
T, To~—27 4T U ZNR+1.6%. ~ULX—0341.5%, LI BUT NI B3+1.4% L 4
& HIZ OECD FEHD+1.5% ENFIFRIKHEL 72> T DAY, BEERNZIZZER N A LT
W5,

ANO#EhREZ [N (Demography) 1%, 7 4% (+4.3%) LT ~—7 (+3.5%) D@l —
T 72T XN A DD B A0.2% & /MBI B IO EER L 7o T D,

FETSERIL, Tr~—213A21%% OECD V% BB ER & e o728, L2

11 OECD(2021a). “Pensions at a Glance 2021
12 Eurostat O#KE & X8> TV D
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YT EEEE RPN T2 2 EBA0LI%IZE EE-TND,

AT EERIEA T o X RA0.4% & RV ER L Ip o723, Tr~—7 (#0.7%), ~L¥F
— (+1.3%), V7B T NT (+1.8%) (T HEMER & 72> TV 5,

T ERIL, 7~ —27 BA0.9% & FEIHOWAER &R ole— KA T 21k
+0.6% & FEIMNELR & 72 > TV 5,

[} 1-32] 2000~2017 F281F 5 % GDP HhaE4 37 MRV O EIR N ER

Contribution from

Pension exp./GDP Residual
Demography | Labour market = Benefit ratio | Labour share
Denmark 1.6 3.5 -1.1 0.7 -0.9 -0.6
Netherlands 1.6 4.3 -2.1 -0.4 0.6 -1.0
Belgium 15 1.3 -0.9 1.3 -0.1 -0.1
Luxembourg 1.4 -0.2 -0.1 1.8 0.0 -0.1
OECD 1.5 25 -1.1 0.4 0.1 -0.5

HFT : OECDQ02D) M BAES T =T 7T A ISR ERR

FEERBESHOMIR E WO BLENO R D & 7o~ —27 1% 2019 FFEOFEPREE S H O R
D 79.1% % B O— MBI HDTHE Y EUDOHFTHEE LR E 2> TS, &
T o ZIRA R IR IESCH ORI 5D 2 — iR B IR 24.4% & EU ) (39.3%) <0
a— A (38.5%) & REL FEI-TWD,

(M2 1-33] EU MM E S REES HOMIENER (2019 4F)
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ESPN (European Social Policy Network) @ L 7R— k 130 2016 D7 —X TliL, 47
VISR RLE O LR 62.9% &m0, TEA S oL IE 29.3% & EU
%) (84.9%) X0 HIEL . #HENS O 33.6% CEU NTCidxbE <> TW\b,

13 ESPN(2019), “Social protection expenditure and its financing in Europe”
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(X155 1-34]  #hfrlEAA1T O MR LR (2016 )

Benefit General Other Total social
Employers Employees | Selfemployed o . .
recipients government receipts contrib.
DK 9.6 6.6 0.6 0.0 77.0 6.2 16.8
NL 29.3 33.6 0.0 0.0 23.0 14.1 62.9
BE 39.4 15.1 3.3 1.4 39.0 1.8 59.2
LU 26.4 19.2 2.3 1.8 43.2 7.2 49.6
EU-28 34.9 15.2 2.4 2.1 40.4 5.1 54.5

HFT : ESPN(Q2019)70: b 4EE S =7 7T U AR ERL

33 FEHBIA v ay

EU TiEX. AREHEOELIC L DA S DRSO X EMB~DAH « RN HEG 217
9 Ageing Report % 3 FfEIZ/ERL L TV 5,

2021 FFhR D Ageing Report (AR2021) DOHEEFETH 25 2019 FDxt GDP b TO AT
SIHBEOKIEL, ~LF—2 12.2% T EU FHD 11.6% %00 ERID 3, o 3 22 ET
AT ZNE6.8%TTANT L FIZIRS 2 FHOIKS T, VR TNATHN 92%, T
~—2789.3% & EU V¥ % Flal-> T b,

—J7. 2070 FOHEFHETIIN 7 BTN 7 03 18.0%~E K& EF L, EU27 E b v
T~ERAL, X =1 152% T EU SEHHEEHMED 12.1%% LEl>TW5, 7o ~v—2 1%
T3%~EMKT, 7 X135 9.1%~L LR T 2400 EU FEHEGHEZ TlEl> T\ b,

Wi, MESREH A OIS EZ G DD L, T ~—27 1% 2019 4£78 14.0%, 2070 4EHEFHE
28 15.0%, A7 &% 2019 403 11.9%, 2070 FHEFHED 16.3% & 72> T\ 5,

(5% 1-35] AR SHFED X GDP RO R

Denmark Netherlands Belgium Luxembourg
2019 2070 2019 2070 2019 2070 2019 2070

Total public pensions 9.3 7.3 6.8 9.1 12.2 15.2 9.2 18.0
Old-age and early pensions 7.4 5.1 4.9 6.9 9.9 13.7 7.0 14.8

Flat component 6.1 5.1 4.9 6.9

Earnings-related 1.3 0.0 - - 9.7 135 7.0 14.8

Minimum pensions (5.7) (5.0) - - 0.1 0.2 -
Disability pensions 1.8 2.1 1.86 2.16 1.4 1.2 0.7 11
Survivors' pensions - - 0.09 0.08 0.9 0.3 1.5 2.1
Other pensions

HIFAT : Ageing Report 2> HAFEA Y =7 7T AT FCHAEER

T —71%, BEIHEBFEEROS X ETFHELH Y 2012 D Ageing Report
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(AR2012) LIfE, 7m =7 v a LV EHEAED% GDP H T OIS S HFE ) S HEAE Dk
Y& Flal>TWD N, tho 3 DENIZWTILOED Ageing Report (ZBWTH, vy =/
¥ a VG DX GDP HL T OIS SRS R OOk HE & BRI D RV TN D,

4T v ZIZONWTIL AR2015 & AR2018 Cid EFEIT 1%ARMMITM 2 ST 7243,2019
RIS SRR TR OS] & P A — ROBERMB/REINTZ L HH Y AR2021 T L5
IEIERORIER LTV D,

~ULF—E, AR2015 LIE ERIRIZO/NE K o 7o py, BEFE O GDP e TORARE
EIMEEN EH L7oRER T, AT & OKEEITITE(L R A DIV TUVR U,

V7T N7 1 AR2021 TO _EFEN 8.8% & EUM B E O H Chg b v IRILIZ &

W T T TR, AWEESIZER P FENL 7 7 > K CTéh 5 Fonds de compensation (FDC)
DD, W2 9 10 4 %@ LT&WT@A%&%&@%@15PM£T%6 L DR
SNTRY, FAKHEEZ FEIS L ERoZGEIIE, BUNIEL, FE&XHEHED CPL L &4
A@L@%@@W%MM¢@%%£i%ﬁﬁ&%@%ﬁm@%ﬁ%%ﬁﬁf%ﬂéﬁﬁ@
DM BGREE A T = A LPIFEL TN D,

2021 D Ageing Report Tl&, 2019 4D B CTITEMARIES L HEED 4.8 05
oM, % GDP T FDC OFE L 2020 4EAIEEIC ©— 7 2 AT, 2040 4ERI21%
INHEE G SAREED 1.5 500 &0 9 IR SR A U 2 OBEE TR T 5 & OHERFIVR
INTW5D

[, 2022 FIIFBUE DMREEZICE 2> TV D,

[ 1-36] AMFEEHEOX GDP LA L GEEENL T m Ve 7 v a VIREAR) 1

AR2003 AR2006 AR2009 AR2012 AR2015 AR2018 AR2021
FUI—Y 28 33 0.1 1.5 31 1.9 20
*A524 5.7 3.5 3.9 41 0.9 0.6 23
R¥— 3.3 5.1 4.7 6.5 3.3 29 3.0
oI NG 1.9 74 15.2 8.8 4.0 8.9 8.8

HIFT : Ageing Report 2> HFEAET =7 77 R EWFFTHAETERK

U Fuverya UKL AR2003 & AR2006 78 2050 4E, AR2009~AR2015 78 2060 4£, AR2018
& AR2021 1% 2070 4E, 777 L AR2003 D7 T o A ILHAEAEN 2040 FE L 72> TV D
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F2E REER

1.

4 MEDRIKFEE DR 1

4 INEOIES DO ERFHEE LTIEIUTO XS R O0BZEIT b5,

O Tr=—7 AT X OBMEIT, HERFIINA OB L U THEMNT 5h, A

@ <. xl GDP LT oOIRB AT E PR ILM[E & b 200% % # 2 OECD #EEOHT 1
firl 2fiz 55

AL — DRI S I T EMA DRI EE T 2 AT @ VWIMA R Z Ko

NI TN TIRAREEDR @ WSRO R L RO 720 TIBEE &0 N e D &
TRV, 2019 0 DITARZEITE S 2RV GBI BUH S R 23K L 7o — 5 O ikl
FB~DOIMADTRD BTz

WICPN C I3 A 4 D, EIRI TSRS L RRESENF Db D ER-> TS, T
FTIHFEEEEN KT HED DN, Tr~v—27 LN —TIIREEE (VT —TH4
BRBREK) O =T HREN

FaIESITBW TR, FEENFESCEUE T (Multi-employer) 4B DFTERED K &
< HMAEEE 7 NV — T ORZEFES T IO REEEICR O DHMIZH D

T v — 7 TIEREZEDPHEIL (DC) Fdx & 725> TV D, TERITHRARPRFERE Y fF D
DC %4 (average interest rate products) DOFERKLES 2> 7223, IEAIEH]E] 0 LRFE
D72WHAE Y PG (markete rate products) DHOENE L 72> TWd

F T U HIIHEERRST (DB) e 2504 (5D TN ey, BUEEL T ORI S U &
D A BB ESLE (DC) 4~ DRBAT AN FHE S 41T 5, B E #LH 44 (CDC:
Collective Defined Contribution) & 72 1Z—xH) 7@ A e O e #L it F4 (<CDC
L XBIF 572 >1IDC : Individual Defined Contribution & H RS DH) OV F iU
~OBATHRD HA TS0, CDC T NdEH Y ¥ —7 ), IDC Tk [V A7 43 Y
—7 ] OFRBEIZLY, VRZ - =T Vo TOHMAEKRT Z L2 FREELTVD
AL — ORISR I3 S ETEE T & BEETO 2 SORIER S 50, 5
AR A OREEFE-& ClrIfeE i, (DC) F4aiTx U ClRIRMRGERIE Y 258 ET 5 Z
EMERTEBMNT DTV D, RSt E O 7V — THESRRZEKIZIE Branch2l &
Branch23 & MEEiLD 2 DOZKEEPFIEL TV D P, HAXFIE Y OLRFEFARIT
Branch21 Ti3fRER=FE, Branch23 TIZFEBAR o — Lo TND

L VT OREST, MAREFRENIEFIT/ NSNS, REIZBWTEE LTV BT
VT EERWZ 3 rEEXGRE LTV D
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(K% 2-1]

5 [ D Il A7 4 1l B O 2L 2

Name of a type of a X . Arbejdsmarkedsrelateret Tveergaende
pension plan, F|rmaf\en5|onskasse livsforsikringsselskab pensionskasse o ATP
product or a provider (RREF&) (ELHEKRE4) (FEXRIES) (HF@fTmES)
EUR il IORP II Solvency Il Solvency Il -

DCvs. DB DB DC DC DC
H0AE B 11,982 1,195,938 794,702 5,264,500

Eﬁﬁ éﬁi%ﬁ 9,065 62,209 133,561 118,693
(million €)

*oo5

Name of a type of a
pension plan,

Pensioenfonds

Pensioenfonds

Premiepensioeninstelling
/Premium Pension

Rechtstreeksverzerkerde
regeling Verzekeraar

Name of a type of a
pension plan,

Company pension plan
operated by an IORP

R)LX—(—EIRE)

Industry-wide pension
plan operated by an IORP

Company pension plan
operated by an insurance

productoraprovider| (TR E®) (FREE) nsttion (PR |
EUR I IORP |1 IORP Il I0RP Il Solvency Il
DCvs. DB DB DC DC DB/ DC
IMAEE 17,558,473 1,560,208 1,002,200 NA
Eﬁﬂ Eﬁigﬁ 1,704,248 7,127 16,107 NA
(million €)

Industry-wide pension
plan operated by an

Name of a type of a

oI NNY

EUR IORP Il IORP Il Solvency Il Solvency Il
DCvs. DB DB/ DC* DB/ DC* DB/ DC* DB/ DC*
MAE 326,858 1,350,565 1,828,977 945,732

EFH ﬁ'ﬁi%ﬁ 12,540 3,381 40,368 1,846
(million €)

pension plan Fonds de pension (CAA) | Fonds de pension (CAA) Assurances de groupe Assurances de groupe
. (E&E®) (E&HE®) (T I—T1RER) (T IW—T1RIR)
product or a provider
EU3R &I IORP 11 IORP 1 Solvency Il Solvency Il
DCvs. DB DC DB DC DB
IAE#K NA NA NA NA
EFH:&E%E NA NA NA NA
(million €)

HFT : EIOPA 72 BAEE S =7 75 U AT E SRR

2 EIOPA TiI~F—DEFES, FEENFERITDB OA LKL I TV D B EARPRIERE Y D DC
Fob DBESIZEENLTD “DB/DC* LORFLITEEL TWD
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1.1 BEFEOEERREMAE

4ED D BT v —7 L AT X ORI, HEREIINA ORISR S & U ChAEfH T
HIVMARLEHNZ ENLEEHBIIRENEDE 2> TND,

OECD @ LR — b 3OBUE T, MESE S 0RBITE Y 7V OBEF 4T, A7 04
73 2 JK 887 & R/LC OECD #EH T 4 fr, 7> ~—2 3 8,821 (& RK/VTH 8 i, ~/L¥—
22,238 KV TH 127> T D, XF GDP L CTHD L, To~—7 M 229.4%, 47
VIR 212.7% T OECD FEETHE 1 L L5 2 iz G TRV | MEICB W TR 413
DTRERFEL 25 TND,

~LF— (T GDP LT H 40.4% LAHIG OB Z RO, V7 BTN 132.9% (2218
Rv) & OECD #EOHFTIEF Y v (1.0%) IR D& Lo Tnd,

(X3 2-2] OECD &8 [E OBk IT & FEXA

% GDP Retirement savings plans assets (% GDP)
250 229.4
—212.7
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99.9
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40.4
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i
0 —
¥ 92T ©® 9T @ g CQYGFT ERVT T O ®EC O R OO CLY>>000 >08T O > 2> 00
5B S8 LSS E§5255608¢88e8bc2s58¢8c55585852858
EL 252 EPIo e SRS IS S8 2EE8 2 5R28
L c T 2= = s 9
gE-YpgLEzca "o g T Ng g & 2" 22835 27 E
1] = 2 Rel o 2 x < x
E3 c & 3 2 2 3 3
= = z 3 N
5 > ©
US$ BLN Retirement savings plans assets (USS BLN)
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O ES 252§ 8zeg=zELEBTEE2BsgEeEEeE2gl8=c22ee®y
+~ O © = m .= © 3 © e} oo =] = m € =2 C C
3 EfSERTEESESI-"908 2353250322552 883¢38¢
= - [ ] - < O S o o
s£°9 22 £894 g = 8 FEodgzeEtgrraegRY g5 E°
2 o @ 2 2 = O x x
(<] =z a ] S T 3
S £ z I )
S © @

HIFT : OECD 7 b ey =7 77 U E ISR ERL

3 OECD(2021b). “Pension Markets in Focus”
1 REOWHEBERFEEND T T X N7 TN T TES TS O TR SR SIS E 0,
Fiz. A EE BWIRFEEDOHDOT — X IIHER TE TN
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OECD OF —ZIZ JaUX, BakAFEE 057 Fin (1564 7%) ADXIHTOMAZRL, 47
VN 88.0%, T v M 65.83%5, ~ILF—N 54.0%, VT BT NI IR B52%E ST
W5,

(W% 23] WIS &S oA

% of the working-age population (15-64 years)

1(;83: 91.9% 88.0%
(]
80% .
70% 65.3%
60% 54.0%
50%
‘3‘83’ 28.3%
200/" 17.0%
(J
10% 5.2%
0% | ]
Denmark Denmark Denmark Netherlands Netherlands Belgium Luxembourg
ATP BiEEs BAES WhiES BAES WsiES HWiEES

T : OECD 72 bRy =7 77 B e R Ak

7 v — 7 OER EICHSRAES~ ORI ABLE TS, B0 AR Bk
~OMMABEBET SN TS Z ED@BI D720, AR < YEFRFNIA DRk 4 &
MEMT BTN D, o, B & TEFEA & D377 OO TR T—k e LTHRY Hfib
NTEREZ &b, BIRFESOILR - HRICHFE LI ERTWD,

AT H T, FEENFEA L BEFESIFHEOEGE THENIND N, ERNOYPAELT
60% % 2 5 JE M E DR 6 THEERNIUERNHE SN H AT, ERRERITIAZZT 23 iR
SNDHIEH] T8 g5 TN D T2 DEFRFI A DI & Hie ST D,

NNX—DFEENEE AT Vo F L RBRICHHEOGE TR S, ERNOEEITTE
T C opt out WFRD HAVRWRY MARE A > TV EHD, BFANCEBI OB FEFEEN T
MCHEEIFEENFLIN TVELIERDBBEOLNTND 2 EHH Y, EEMA ORISR 4
L LTHbN TS,

5 ANWEEEDO I ThHh D@ INESE (ATP) OIIAEX 91.9%

6 JEBRHIMADEERFEEBITFELTND

T BERNOGENMEROMSEESEFZ LT HESICIE., EENES L R% FOESKAEETHD Z
EMRDLNTND
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12 BSEE0EEEHK

RN C I AR B O, BRI IS ERIRS DN Db D Lo TN D,

RPN DRI A AR Tl — A TR AL & O 7 — T HRBLRIEE & 5 TERE TRk
SHENEMEND ZENLZALNTEY, FE&EE LD bIRBRSTEOFEEED TR
MWL BTN D,

434 | % EU TOX ) E IORP (Institution for Occupational Retirement Provision)
LxnbrbDELTEBLZ2%E IORP O&EFEK G & LTIEA ¥ Y A0 EU Btz TidA 7
VEDHBNPEH L THBRILE 2> TN D,

W, T v~ — 7 DMEERES (Tveergdende pensionskasse) 15, 4L & [7 U Solvency
IIHHIOXZRE > TS TZH, EU ORXS ETITIIORP IZIFE EN TV W,

7oL, TRBRE ) ITIEEFRIB B ORBREFZT Tz < @ AERIES T B %0
s L foio“Cb\Z)f%Bﬁ RO, FRRBROBKENTAE L SNHRRat b2 G F
NTWD, 7o, BEIZ K o TUIFERR A 2§ 2 RS HIE, hORBER IIITHh R0 g
(ThHrItEROONDIE LD D,

(X2 2-4] IORP O&EFERA L IMAE % (2020 4F)

EURMIN  |ORP-Asset exposure IORP-Members
1,800,000
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=/ W w w o = X T X
zZ 8 60 @m &80 & T 5 2
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HIFT : EIOPA 22 b4y =7 7T AW ERL

(K32 2-5] 4 2 [EHIZ31T % IORP O FELE & HLH%E (2020 4F)

(EUR MLN) Denmark Netherlands Belgium Luxembourg
DB 1,701,468 39,186 1,492
B [DC 16,107 465 818
TOTAL 8,860 1,717,575 39,651 2,309

(EUR MLN) Denmark Netherlands Belgium Luxembourg
DB 40,157 1,882 43
#H%E |DC 2,147 30 109
TOTAL 13 42,304 1,913 152

HIFT : EIOPA 2 b4y =7 7T AW ERL
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(7% 2-6] 4 2 [EIZHT D IORP OIIAE L (2020 4)
Denmark Netherlands Belgium Luxembourg
Active members 1,172 6,393,953 1,078,442 20,617
TOTAL Deferred members 1,394 10,237,531 899,849 3,434
Beneficiaries 9,363 3,670,687 45,675 2,181
<Total members> 11,929 20,202,171 2,023,966 26,232
Active members - 5,861,382 1,072,552 8,130
DB Deferred members 9,767,998 897,835 1,297
Beneficiaries 3,570,687 45,672 2,172
<Total members> 19,200,067 2,016,059 11,599
Active members 532,571 5,890 12,487
DC Deferred members 469,533 2,014 2,137
Beneficiaries 3 9
<Total members> 1,002,104 7,907 14,633

HET : EIOPA DO =T 77 A

F o, FaRel

WFTERERE TR

IRWTE, BRI N =T 2R e LR FEE LY bERAFEET

HEEM T (Multi-employer) 44D 5 BMFIEENTROVENZ < A BTN D,
BRSO =7 DENA T o F THESESDEIITERBO N A LN TWD, 4T

YHTIE 2016 ENDY T T 2 ATRBESNIZEROFESECEZA 2R TED

wAH4 (Algemeen pensioenfonds : APF) 235%SLA[HEL 720 | EEAHNEL o740

EFEEEN APF ICESEE LABERBE T EIX L AL TV S,
W, %< OETHEE T ORAESHIE OLFE & IMAEEIZ T A 2T 4 7D
fFEEN T TVW5D,
(K35 2-7] AT o X OFELIEEH L REMAEEHE
FEESHOHER FEeEE - WRIMAZBROHER
1000 913908 917 7000
500 6000
5000
600 4000
200 2382356 342315597 579 3000
2000
200 H D 1000
0 0

M Industry-wide pension funds [JCompany pension funds M Industry-wide pension funds [JCompany pension funds

MW Other pension funds MW Other pension funds

HFT : DNB 72 b 4EE S =7 75 A WIS ERk
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[ 2-8] OECD 2B} 28487 T D4 ¥

Financing

Plan Type:

Vehicle Administrator Occ / Pers

Occupational

Trust, foundation,
pension
management
company, Other

Pension funds

Personal

Occupational

Pension insurance
contracts

Insurance
company

Personal

Pension plan

Book reserves

Pay-as-you-go

Publicc budget

HAT : OECD(2021b). “Pension Markets in Focus”

: Occupational
Bank, investment

company

Personal

Reserves in

employers' book Occupational DB

Employer

Public scheme (W/ or
w/o reserves)

Pubkic entity

Public scheme (W/ or
w/o reserves)

Pubkic entity
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[X15% 2-9]

OECD @ “Pension Markets in Focus”IZB1T 55 —

Z DEEFIRS

Funded Book reserves
Pension funds Pension insurance contracts Other
Occupational Personal Occupational Personal Occupational Personal
DB DC DB DC
OECD countries
Australia v v v Some
Austria Some v v Some Missin Missing
Some Some
Canada v v Some v v v Some v
Chile v v Missing Missing Missing Missing
Colombia v
Costa Rica v v v
Cr— v
—

Estonia v v
Finland v v v Missing
France v v v v v v
Germany v Missing Missing Missing Missing Missing
Greece v Missing
Hungary Missing v v v
Iceland v v v v v
Ireland v v Some v
Israel v v Missing Some
Italy v v v v v
Japan v v v v v
Korea v v v v v
Latvia v v
Lithuania
Luxembourg Missing Missing Missing Missing
Mexico v v v Missing v Missing
Netherlands Missing Missing Missing
New Zealand v v v v
Norway v v v v
Poland v v v v v v
Portugal v v v Missing Missing v v
Slovak Republic v
Slovenia v v v v
Spain v v v v v v v
Sweden v v v v v Some v Some
Switzerland v v v
Turkey Some v v v
United Kingdom v v Missing Missing Missing
United States v v v v

HFT : OECD(2021Db).

“Pension Markets in Focus”
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2 TUI—YDBEBESHE

T U~ — 7 ORISR L, AR 7 F—hdrdE L —E o mKaEHE mTI2IE 1960 4
ROBAFEE L TV BRI E R EATEDIL, 1987 FIZ Egﬁ@ﬁfﬂAI%@ LO
(Landsorganisation for fagforeninger) ., #&%&# H{& DA (Dansk Arbejdsgiverforening)
BXOT »~— 27 BUF & M TRk AR 4 i };@%ﬂ’\@é\%f\ﬁ)foﬁ SNTUBEDOZ L TH D,
BURFPIERI OB L & & 0 . 1990 AU TUH I SRR i B2 OB AN ES. | FkigeF 4 i B2
SOMAETE, o, S L BIES & D ITEOHIRR O T—K L LTHRDY b

TEREZ LY, BMBERDILK - HRICHFELIZE S TWD,

T v~ 7 OER] EITRRISAE S~ ORI ABLE T E A O RE K Rk a4
SOMABREGSF T HITND Z ER@EIOT=D, MAZKEE < HESEFHINA ORI FE4 &
NEMT BTV D,

W, 7 v~ — 7 OIS HIE OIMAZITE DS, I /3—FROPELRD 1990 AR & HLikHy
WKL THDH I ER, Fik SRS I EN R 22 & BTN DEENEL L D
BFECTER O Z LB BIBER O OFESSHGHITS B b E 1 LIEL <ITIER L T
<AME > T D,

TR A 4 1 8 H 44 354 (Multi-employer Pension fund) . ZEfnfRIRES AL, (B3E4F
GIRBIZL > THEE SN TWD, HEIEHEFSEE & RRSHDNEE 3 2 Rl 413
EHLE (DC) 4T, EEFeLEITMERT (DB) F£&TH L0, BREFEELEDOHT
MAFEIIIRER TH D120, 7 v~ — 7 OBISFESHIEITRZE el (DC) F4
Lo TWn3,

TERITEARMRFERE] 0 8537 S 417z DC e FE ik T o 7223, Fl[E 0 LRFED M i 58
MRS ~DOBATHEA TV D, 7272 L A E AN E G 2 ER A CEM LT
AT XD BESESRRESEN Y A 7 KEJNZEFEIERE LT T A 7 A 7 VBN Z
VATERBESM ORI N GIBRSEY A TOEHANRLNE STV D,

IARPRGERIE] D TR E S & LTI TRATFIIZRHERT O FIZED b TW2Z L b,
MAFZ TR —F ARG EZHT D52 ENEFE ThoTon, @FIKT & RFEIOERIZLY
BARFIEN Y OfefRITR 2 IZIR#E R & O L 72 | —EB ORI TIELI7E D6 B CRARRGE
X v oA LTTBRABAT, BEEKRN TERDP TG THORMOIEN A T
T DN G L VERE TOTSHEA~OBITOHEE S, RARRIER O HLERIT 2006 F£D 95%
D 2019 FITIT B3%ICE TR F LIz & ST 5,

T — 7 TR AT ER - BIRFEATT Tl < MAFE TR L TRk~ 7o REREEEE
ZEPDETREEL TBY, e s L TUIRBRESt &L REBRERITRVWE L INTEY , ¥
FLHAIZIX EU @ I0RP #7235 EH ST a0, EETEH R A & RS HIT R

8 IEHIEY ZLRFET D DITAFERIEESCRRAAEFOFEET 0 A F—ThH YV EMAETIIRW
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R Td 5 Solvency II Bl OxtG & 7> T 5,

[, 2385 BT ORI T TRER 7 (PAYG) @ DB E4&ToH 525, IIAF OHLH
I3 BUA IR OBREIMARIE TH D Z LN L, T v~ — 27 Offit BITIRIBAFEEH E & L
THDIL TR,

Insurance & Pension Denmark (forsikring- og pensionsbranchens : F&P) ®»F5—4 T
1T, 2021 EROEEEEREIT 418 kT v ~—2 7 a—3% T, I bIREEIN 3.15 k7
vv—ra—x BEEEN 09T KT v —r s —x Lo TN D, 2021 RO
AR ED D = T 1L T6% T/MERD B EREIRICH D

(K% 2-10] HF&EEEESMEE EEE Y =7
DKK MLN WEEDHR REL 17

4,500,000 78%
4,000,000
3,500,000

76%

Others, 18% | PFA Pension,

AkademikerPe

3,000,000 78% :
nsion, 4%
2,500,000 .
2,000,000 72% , 4% Danica
,000, ; 9
1,500,000 % PenSam, 4% ‘
1,000,000 9% AP Pension,
500,000 4% .
0 66% o PensionDanm
g 8 85 %
O O O O O

N

~
=]

-
©

2009

0 O O o .
aaaaaaaa 8 288 Sygeplejersker og ark, 8%
N oA Legesekreteerer, industri
ndustriens .
o
mm life insurance companies [ pension funds % insurance Co 5% N , Sampension,
Pension, 6% 7%

T : F&P N BAEB Y =7 77 IR AU ERL

o, T v — 7 CIIBE¥EFSESOFERITHE . 2020 FOEEFEESOHKIT 18,
BRI 693 (BT v ~—27 70— T, FREY =TI 0.9%I2 L EE-TnD, HEE

HBIE2t0 TDC A/S D44 K4 (TDC Pensionskasse) 78 500 (B7 v ~—27 7 n—x &K
Y b, BERSN 10T v ~—7 70— B2 HMREFEEIT 4 DITBEE R0,

[k 2-11] 7o ~—7 OFEFESIEE - FoRBRStT

20214EK (DKK Min) RRE wE

PFA Pension 686,653 PFARIEl CERE E K. FEIMEEENRA
Danica Pension 655,888\ 4 R T ERITHET

PensionDanmark 326,827 | 5 EE S . EREREKREFELNTE

Velliv 310735/ /LT ZIRITR T AL ZNEZDEERAIC
Sampension 305,415(th 5 B AR S

Industriens Pension 238,590 | B S E ¥4t

Sygeplejersker og Laegesekretaerer 194,042 |5 EEN . EERBERE

T . F&P M BAEB Y =7 77 IR AU ERL
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2.1 PFA Pension

PFA Pension, forsikringsaktieselskab (37 o~ — 7 ORIRELETT CRARKD > = 7 & Ff
DIRBREALT 2021 AERBUER) 130 1 DIMAFHE & Fi,

PFA Pension & Bl TH % PFA Holding I3 1917 4EDE% . T, PFA Holding O£+ 1%
PFA #H (PFA Foundation) &JEMEFMK, B EEFNRELEE HO TV D,

PFA Pension TIEHAKF RV RFEFT Z pHsh TH DK Y A 7 D “Average interest rate” P
fnn B, FED RFEO MY “Market rate” P ~OBITHRE HEALTND,

2015 |- U 4 (Life insurance provisions) T 40% Cd 7= “Marketrate” Fdh
OERIEIE 2021 FE12IE 67% & 3 /3D 2 IZFEL TV D, RERHERS TIXREDOER DM
B A8, AEMOIHFETIZT =2 7V LAR— MIBIRARA LT 2019 4T, “Average
interest rate” P 5% (20 {€ DKK)., “Market rate” Pins’ 95% (354 f& DKK) & F]
[5] V) PRAE DN i 23 BRI 2V RIS A H TN D,

[ 2 2-12]  PFA Pension ORRYE( 4 OHERE & AR 0 pE 5L O NER

DKK BLN

Life insurance provisions Market rate (2019)
600 80% You Profile A
67% Invest 8%
500 sg% | 02% 70% e
s2% % 60% Profile D

400 46% o, 12%

40% 50%
300 40%

30%

200
20%
10 10%
0 0%

2015 2016 2017 2018 2019 2020 2021

o

mmmm Average interest rate Market rate  ==O==% Market rate

HIFT : PFAHolding 7 =2 7 /L LR — E W BFER T =7 77 URE ISR ERL

PFA Pension @ “Market rate” FfniZid, Q7 A 794 7 VENT o @G (A
FOVRATHEEIZSL 455H) . @QPFA 47> 2/ (“High Risk fund” & “Low Risk
fund” OMAEDOELLROEFIIIMAE ¥ . @You Invest MAEZENT A T v 7 &
AR 7 7 o R 6 HHIZEIR) D 3 2D A TIRRE SN TN D,

MAE D H ISR E x5 %2385 “Youlnvest” OFIHHEIL 6,800 4. 50 fi& DKK (2 &
EE-TND,

TA WA AR T o Z5ER MY, “High Risk fund” & “Low Risk fund” ® 2
D77 v ROMAELHLELZFMIIIS L TEEL TV ETER SN TEY JNAEFIZA

(Very low risk) 7°5 D (Highrisk) @ 4 2b, UAZHFREEILL T D& ERT 2
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& BT EAE E TCOFEHITILS U T HEBEIIIZ “High Risk fund” & “Low Risk fund” @
MAEDRENELTIND TA THA I NVEE LS TN D,

%72, PFA Pension Tl 2020 /726 ESG & 717 @ PFA Climate Plus 5 E S 41T
Y. kAL D PFA Plus & [RAERIZ A~D MBI TX D L 91272 > T 5,

(X 2-13] PFA 7 A 7% A 7 LEEDA A —VK

100%

90% D)

80% High risk
2 7% g Low Risk fund
E SOl \Miidium risk
.Q‘L:’ 50%
< 0% B
T 30% Low risk

20%

10%

0%

45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25
YERS TO RETIREMENT
HiFT : PFA Pension

2019 £ 4 FEEORERIZ. A (Very low risk) 7% 8.4%. B (Low risk) 7% 26.0%. C
(Midium risk) 7% 53.3%. D (Highrisk) 7% 12.2%C., “Midium risk” % &3 5 IMAFE
DEFLL EE o TN D,

[XZ 2-14] PFA Pension O&ERER

PFA Plus PFA Climate Plus PFA Plus PFA Climate Plus

Profile A | Profile B | Profile C | Profile D | Profile A ProfileB ProfileC ProfileD LowRisk HighRisk Low Risk High Risk

Government and Mortgage Bonds 44.7% 30.0% 15.3% 0.6% 47.0% 31.3% 15.7% 0.0% 59.4% 0.6% 62.6% 0.0%
Investment Grade Bonds 4.6% 3.0% 1.5% 0.0% 8.5% 5.7% 2.8% 0.0% 6.1% 0.0% 11.3% 0.0%
High-Yield Bonds 5.0% 3.5% 1.9% 0.4% 2.8% 2.6% 2.5% 2.3% 6.5% 0.4% 3.0% 2.3%
Emerging Markets Government Bonds 1.7% 1.1% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0% 2.3% 0.0% 0.0% 0.0%
Global Equity (developed markets) 19.6% 39.2% 58.8% 78.4% 22.7% 45.4% 68.0% 90.7% 0.0% 78.4% 0.0% 90.7%
Emerging Markets Equity 2.2% 4.4% 6.6% 8.8% 0.8% 1.6% 2.3% 3.1% 0.0% 8.8% 0.0% 3.1%
Private Equity 2.8% 5.7% 8.5% 11.3% 1.0% 1.9% 2.9% 3.9% 0.0% 11.3% 0.0% 3.9%
Infrastructure 1.4% 1.1% 0.8% 0.5% 3.3% 2.2% 1.1% 0.0% 1.7% 0.5% 4.4% 0.0%
Property 18.0% 12.0% 6.0% 0.0% 14.0% 9.3% 4.7% 0.0% 24.0% 0.0% 18.7% 0.0%
Hedge Funds 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

HFT : PFA Pension 7B 4EE T =7 77 AW IEHEAEVERK
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TATHAINEETHLT-OFRICEID U Z— T ERNELC DR L2 D,

(K% 2-15] VA7 - Ta7rANLR) % — Ol
30 years to PFA Plus PFA Climate Plus
retirement | Profile A Profile B | ProfileC | ProfileD | Profile A  Profile B  ProfileC  Profile D
2011
2012
2013
!
2015
2016
2017
2018
2019
2020 10.8%
2021 10.2%
15 years to PFA Plus PFA Climate Plus
retirement | Profile A Profile B | ProfileC | ProfileD | Profile A  Profile B  ProfileC  Profile D
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020 10.8%
2021 10.2%
5 years to PFA Plus PFA Climate Plus
retirement | Profile A Profile B | ProfileC | ProfileD | Profile A Profile B  ProfileC  Profile D
2011 5.8% 4.2% 2.7% 1.1%
2012 11.0% 11.9% 12.8% 13.7%
2013 3.9% 6.0% 8.0% 10.1%
2014 9.1% 9.6% 10.0% 10.5%
2015 5.4% 6.3% 7.2% 8.0%
2016 6.6% 6.8% 7.0% 7.2%
2017 5.4% 6.5% 7.4% 8.5%
2018 0.0% -0.8% -1.6% -2.3%
2019 7.1% 8.6% 10.3% 11.8%
2020 2.1% 2.8% 3.5% 4.1% 5.3% 7.0% 9.0% 10.7%
2021 4.3% 6.3% 8.5% 10.5% 3.2% 5.4% 7.8% 10.0%

HFT : PFA Pension 7> B4EE T =7 77 AW IEHEAEVERK
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3 #32HDEEE &S E

3.1 #HE

AT B ORI X, BEREIIA ORI & UTEMN T B TR0 IMARTE
BIEFREIIA T XD GDP O 2 (S5# B2 5 EHOEREEREFL TV D,

M AEa1E, FEEF] (Non-profit) DFEEIE, RIASFEE 2011 0 HEXSIAFRD il
7= Premiepensioeninstelling (PPI) (2 & » TEE I TWDEN, Fe&EED T = 7 NEN
W& 72 >Tn5,

D) LEEILEIZIE., EENFESE (Bedrijffstakpensioenfonds : Bpf) . 1 FE4E 4>
(Ondernemingspensioenfonds ; OPF) | AGEARCHEHERT & Vo 72 B 5 BTk A T O H4
(Beroepspensioenfonds) & 2016 FE DN HLILZAE FIZY > 77 = > A Chak

ENT-EEOELSIELE 2R 2 HEH4 (Algemeen pensioenfonds : APF) Z£3FE L T
W5, FEENFES L BERESITTEOGE TRILIND D, ERNOHEHEL T 60%% it
2 BJEMAFEORIE O TREERIFEENHE SNTHEITIE, ERERITMARE NI DA
il 108 725> TN D 72 DHESRBIINADHIEE & 7 STV D,

FLEFSEEOFTTHMEMNEET N — T OREFE LD QEXNFENRE RV =T %
FoTun5s,

(K52 2-16] # T v X ORBFELEDA A —T K

FEER

EXFEE EXFE

(Bedrijfstakpensioenfonds (ondernemingspensioenfo

: Bpf) nds ; OPF)

RER 4L

WEESR

(Algemeen

BEEFMBES

(Beroepspensioenfonds)
pensioenfonds : APF)

\

T« BRE RN DR =7 77 AR AT ERL

>

O FEFHIMADPEERFERBFEL TND
10 FRNOMEENEROMCEFEEEHLT D2HE1IE, EEHFES RS EOFESRAHETHS 2
LRRDHBNTND
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(K% 2-17] AT o ¥ OWIBFESOHEFHS =7

B EE&AUM
DC (RBES4
DC+PPI) ,4%

APF, 2%

{RE&E&1tDB, 9% ‘

TEFS, 16%

ERAES,
69%

HT - NN 7 =TT VLB T — a VERPOESE Y =T 77 R E e ERR

F T AT DE L DE A LI1TERR D . 2004 F &2 BRI REAA G Y (Final pay) 75
AEJERG 5 (Career-average pay) ~& K&< v 7 L7z z50)0)%[ XX FeERSST (DB)
A D HEEA B IWRPLASTEN TV 23 2019 ARIS 970638 K OBUR & O CREARBE DL
S U WA ITHE AR & U THEEIL (DC) F&~LBIT T TEL Ko TS,

7272 L. HBATO DB EEITRINLEEROKYEIZ K > TIHES T FO N AE O SR e
DHENFED FEHE T 3R D 55 5+ % DB 44 (conditional defined benefit) TH Y . BT
% DC Fa b2 A ER DC & TlE, VAZ « =7 U U 7ROl 0OER
ERTHHTOWENAIFESh TS,

(X35 2-18] A4 F o ¥ DEAESR: [HEe) OHIE S A 7RI

FEEEOHEL A TR RERIMAEZER FEEEOHELA THE (FBEHE)
100% e e = 100% —mg —amEEm=m
90% ...l|||||————————* 90% IIIIIII l =EEiaali
80% 80%
70% 70%

60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%

0% 0%

III-__,, III---..... _____
VNOTANNTULONVNOANNTNONONO VNOTANNTLLONVNDOANMNTNONONO
DDNDOO0OO0O0000O0 00 dd A A A A d A d NN D000 00000CO0 0 It A dAdd A dd NN
Lo i-lelsleolelololololoolojololololoNoNoNoNoN o) DN OO0OO0O0O00O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O
HEHAANANANANANANANANANANNNNNANNNNNN N HEHANANANANANANANANANANNANANANNNNNNNN N

m DB Final pay ~ DB Average pay m DB Other ~ DC m Others m DB Final pay ~ DB Average pay m DB Other DC m Others

HFT : DNB 72 b 4EE S =7 75 A WIS ERk

1 f%[fﬁA$i7b)”¢i$‘T%>Hi%fﬁ$éT IFFRIGIZ DCEE~DOBITH A LTV LM, FEeLE) T3 DBF
4 D LR 3 EAR AL
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3.1.1

Premiepensioeninstelling (PPI)

Premiepensioeninstelling (PPI) 1% 2011 AEIZEENLANERD B U 7= £ [ AL oD fife e 4L HA
(DC) HFeDT A X —T, HEERE LFEEEENDHRZIT> TN D,
PPTIZIFZH NI EAEA S A U722 B HIUS K FUR T4 L 2> T %, 2022 4F
5 HIZHIKRTF41T ABN 7 24 F ABN AMRO Pensioeninstelling N.V. 73R4t
77 ATIZHI (Centraal Beheer PPL ICHAZAH) Sh/=Z &ickv | 74055 6+
RSN AR P — L 2o,
2022 4 3 A ARBIEDIMAF LKL 123 740, HEHEERRIL 214 21— L5 T 5,
PPIL X, MAFIZTA 7V A 7 VARG 2R L TV 5D,

[} 2-19]1 PPI Y R b & iEEREAEHERS

EUR Min PPl Managed assets

25000

20000

15000

10000

5000

o

PPI Sponsor
! z;’:;::\;?; ire::neninstellirg N.V.) Achmea
2 ASR Premiepensioeninstelling N.V. ASR
3 Aegon Cappital B.V. Aegon
4 Allianz Premie Pensioen Instelling B.V. Allianz

BeFrank PPI N.V.

Nationale Nederlanden

aaaaaaaaaaaaaaa

Stichting LifeSight

Willis Towers Watson

o o o o
8§ 8 N
O 0O 0090 0000009090 Q90 Qo Qo Q9
8§ 8 AN CQQAQCNAQAT QA 7
N T N T NSNS NT N NY NS N T
g 0 JdgddJdoggogoggogoggagogagd

Zwitserleven PPl N.V.

Athora

HIFT : DNB 36 K OB G R DER Y =7 77 i ST e R

(X% 2-20]

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

T A TP A 7 NG DEARA LR O] 12

m Offensief
u Neutraal

u Defensief

20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 66

HFT : ASR Premiepensioeninstelling 7> b4 =7 77 VAW ERR

12 )27 BEEOHALRIIFESEESFELY bEDORENZ VL SN TND
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3.1.2 Algemeen pensioenfonds (APF)

Algemeen pensioenfonds (APF) % 2016 40> 5% E0Ni8 0 ST HEE L DIVRET,
TV v 77 2 VA TCRBESNIZEBOFGERSZIZ 5 Z ENAREE S, BEFS
DZIFME 72> TN D,
BINT 6 MBS ALTZN, TA¥uA ReE PGGM 4 D Volo 2GE (Achmea 22 F @
Centraal Beheer APF 73&ik) L. 47 ¥ DRKFILREREHE 4 #1203 APF 25857, HE LT
W2,
APF Ik KFOx=A T4 F O Stap ATF TiX, Vo /7= ARS8 DD —7 L%
HE LTV,
8ODHIF—INDIHTOE, A —Ar~r - FIHN, ExTINV-ZL 7 b v s |k
H)v TF O RFEEN LAY L EBEFEEZOEE DOV —I L E LI LD T,
HOD 1 SO =7 VTHFE - fUNMEROFEZ2 T L O TH =7 ELebD L R> T
Do

¥ »

[} 2-21]

-

Stap ATF13

Stap APF

Pensioenkring
Eastman

Pensioenkring
Ballast Nedam

Pensioenkring
SVG

Pensioenkring
GE Nederland

Pensioenkring
Holland Casino

Pensioenkring
TotalEnergies NL

Pensioenkring
Douwe Egberts

Multi-client
Pensioenkring 2

FREER
(€1,000)

BT LR

MAE - S
= (124 B F45)

Pensioenkring Eastman 1,128 228,233 114.2% 118.7%
Pensioenkring SVG 7,538 751,571 119.9% 125.0%
Pensioenkring Holland Casino 10,786 2,276,482 117.5% 125.3%
Pensioenkring Douwe Egberts 9,326 2,149,555 129.0% 134.9%
Pensioenkring Ballast Nedam 6,554 1,206,494 116.9% 121.3%
Pensioenkring GE Nederland 2,526 635,768 116.4% 122.4%
Multi-client Pensioenkring 2 11,290 1,136,448 113.3% 108.7%
Pensioenkring TotalEnergies NL - - - -

HFT @ Stap APF 7 =2 7LV LR — MU LESE T =T 7T LR A e ERL

13 Total Pensioenfonds Nederland D4 &E « AEOBERAIX 202241 H 1 H
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3.2 ASUAGEESDEILLLERLFERH

F T o DOELFLA OFEN HEERIT 2000 HERK DB ME TIEEEI T 132% & @ - 7223, IT 3
TIVAREEZ L BT S OKREE S 2002 FKIZ1E 101%~EIK T, FTHA T X Ok
WESTH CTRER Y oA NEFOEENFESDOTETIE 97% L 100%% Fal 5 /KU L 72

-7,

[} 2-22] AT XFHELEILE O L RAER

Average funding ratio (nominal) 2001 2002 2003 2004 2005
All funds 132 118 101 104 119 125
Company funds 135 123 110 117 123 130
Industry-wide funds 131 116 97 99 118 123

HFT : Ponds & Riel(2007), DNB

DALMY JHTH - 7= PVKI4E, 2002 4 9 HICHIR L7z L ¥ — THESEE~DH

Hil 7 L—2T— 27 Wb L, OFNEER 105%A0M & 72> 7255812i% 1 FBN (2007
EIZ 3HFELUANICAET) 12 106%LL E~DEIE, OFZHERDY 130% A DY A 1213 8 LN
(2004 4FIZ 15 FELANIZAE ) 12 130%LL E~D[alfE 2 F5 A IR DT,

RO EE AT ES RS T RO 5| & FiF2NEhE 1. Ponds & Riel(2007)15
I AUE, 2001 27 B AR E-O T.0%FY TH - - FESRLUHEEIT, 2005 4E£121T 12.8%IC
F T EH. 2001~2005 F TEEREED FH-23+8% Tdh o 7= D% LAESHLHEEIT+96%1
MU Tz, 1, PEZEREEA T, BB L FEHEORNGFOGENLERZLLHD |
A L W U CRNL SRR AT 2R IS BN B Tholo L SN TR Y . hEFE
TIE 2002 AL EEDS 2001 420D 2 f5LL b & Zp o= dicxt L, pEZERIFATiE 2002 4E0
HMEIT/MEIZE EE - TW D,

[} 2-23] AT FELILEOIH R

A%
2001 2002 2003 2004 2005
2001-5
a. Contributions (bin) 12.8 18.5 20.9 229 25.2 96
b. Gross wage sum (bln) 182.6 189.5 193.8 194.6 196.6 8
c. Contribution rate (a/b) 7.0% 9.8% 10.8% 11.8% 12.8% 83
d. Contributions company funds (bin) 3.6 7.5 7.0 6.8 7.3 103
e. Contributions industry funds (bln) 9.0 10.8 13.6 15.8 17.6 95

HFT : Ponds & Riel(2007), DNB, Statistics Netherlands

U ZFo#HAT7 ARt (DNB) O—¥if~EfMidm I Tund
15 Ponds & Riel(2007). “The Recent Evolution of Pension Funds in the Netherlands”
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FT7UHETIEH, TAVARAFY AD X 91T DB 444025 DC HFea~D2#7e v 7 M
F ORI T2h DB O H T, IRIRAT O Bf&As 5K EN e SRR E I S
% &k -1l (Final-pay) @ DB 4006, AEJEFG G- (Career-average pay) @ DB
ol ~D 7 FiR 2004 FFIZRE S HEATV D,

W, EEFELETIE DC F4&CRAS (Combination) H4 (50 —& LR E Tk DB,
ZHNLLEIEDC %) ~D v 7 MBI O TV D, EEERES TIIRSED R iita 5
e DB 4R B AETER 5% DB H48~D v 7 N T, 47 VAR RKOESIEETH DA
T U HINE B EH4 A4 (Stichting Pensioenfonds ABP) 0% 2\ D~V AT « &7
H—DFRAATH DS PFZW b 2004 FIZHAGAG G- L0 DB 440> b TG 57 DB 4
B~EBATL TV D,

(5% 2-24] BN E O#IE % 4 7RISR R

DC plans DB plans
Total Final pay Average wage |Combination
TtEFE
1998 2.4 97.6 56.5 19.1 21.6
2005 8.5 915 19.5 38.5 33.2
A 1998-2005 6.1 -6.1 -37.0 19.5 11.6
GEEIIA) EXFIES
1998 0.3 99.7 70.5 27.9 0.0
2005 2.7 97.3 9.2 84.6 3.2
A 1998-2005 2.4 -2.4 -61.3 56.7 3.2

HFT : Ponds & Riel(2007), DNB

F 7o, ETER 5% DB AE& D% < Tk, LR OKUEZ IV BIEINAE OFE46 il
TERARLSZAGE ~DFERSHLFED A > 7 LRI R LFR L @i o FEfii DA HEL/KHEN A
B9 2 & EHBAE  (indexation) BNEDEHETEAINTND,

HeA&fn G-l DB R4 Tld, ST EAGATSUE (indexation) 134485 /678 DFEE SGHHE
\ZDBIEEST D08, FEREG Y DB 4 Tl EOK 5K EOBENED 5| Z B LIC
W2 &4 % indexation R U & L7220 | BE&THEFDOADNAMEA S HAT
1372 72> T35,

IT N7 VEREEE I T LN R o RIS 05| & BiFAE e LTHH S
M T A NO EFITE D RIFEENBRRINDKES LI RNEE 722 & FHIH
TOFE BRI KO TV D T2 DI RO T TIIHISREE L 72 > TE T2
Z &, BIEIMAE L BESZAGE DHEPRE B LI Z L% S & E indexation EA
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DEREENTND

FZ & TiE 2007 EFCC\ FTK (Financieel Toetsingskader) & FEIE0 254451 238 A
EhTwnb,

PERDBIHITIXFESABOHRITHIL 4A%DEESF Th 7223, FTK TIXFESAME b I
iR — 2 CAFEMEFHI SN D Z & & 7ol

FTK Tix, H4&HE4e1T 1 FH O HEN 97.5% DM T 100% (U R 7 KHELECTLH)
T DD 130%IZHHY) ThHDHZ RO LTIV, FELHEDN 106% % H - 25510
3AELLN 1612 105% LA L~ A S8 25 Z L3, 130% ARl OHAITIE 15 ELANIZ 130%LL
A REESEDL 2 ENRRO LTV,

AR 2NEA SN 72400 2007 0 3 AR TIE, IR E 72 o7- 447 OFEEILAE O
SEHCEROH)T 140.9% T FESLEEE 106% AT O R4 1T < | 106%LL | 130%LL T D k4
BN RIRD 43.6%IZ 8725 195 Hdr, 130%H0 252 Fedx & 72 > Tz,

LU s, V=~ gy 7 BRI X 2 & e O Tk & FaffE ot
Sl EBE 5 2 58RO KIBEKTIZXL Y, 2009 4 3 A RIZITFE RO T 91.8%~
ERIRT L, x5 399 K& D 78.7%I2H 75 314 FADFENLLHE 105% A0 17700 |
NEHEERD 130% 8 & PR o T2 AR AL 4AT 20 &I L EFE DRI E Ao T,

[X15% 2-25]  FESZIEFOKIER] DFESIEEI L MAZ R OHER

Funding ratio based on market information Funding ratio based on market information
FLESH hAE#K

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%
Q12007 —— Q12007
Q12008 = == Q12008
QL2000 e — Q12009 = :
Q12010 — Q12010 V= =
Q12011 —— Q12011 YV 3
Q12012 = Q12012 1
Q12013 = Q12013
Q201 E—— = Q12014 = :
Q12015 = = Q12015 =
Q12016 == Q12016 =
Q12017 — Q12017
Q12018 VY = Q12018
Q1 2019 == Q12019
Q12020 = Q12020
Q12021 e —_ Q12021

m<105% = 105-130% = >130% m<105% = 105-130% = >130%

AT : DNB 2B AEG Y =7 77 i G i FeA s E Rk

16 2008 -\ 5 F-LANIZ B 2 f%Fn
17 IIAEEL T 92.1%2 5722 559 7 ANDSFENLHEFRE 105% AT D FEA T AT FT R
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FENZHEERIE 2009 FIZIXEIE L7223, & Otk ORRIN SRl i © RiE 72 SRR T & s
O FHENEZ D, 2011 FITITFE RN FERE KT LR,

[} 2-26] A PUN-HAR DFESLLE R 8 O HER

Funding ratio based on market information Q4 2008 - Q4 2013

220.0 130.0

2000 =
K 120.0

180.0

1600 % 110.0

140.0 k

120.0 100.0

100.0

80.0

90.0

~ ~ 0 (2] o o — o~ om m < wn o o ~ 0 a a o —
o o o O = = H H H H e H H H H H e o o
©O O O O O O O O O O O ©O O © O O o O o o S 7
- < o o~ - < o o~ - < o o~ - < o o~ - < o o~ -
3350 0T 3300 3T TSI T T I T T T ® g g 9 9 o o N 8 o o
& &8 8 |8 |8 &8 &8 & R R’ ¥
Total ——EEHFE ——DEFE oo Z Dt FE T N % N T N % N N
3 o9 8 ¢ & ¢ ¥ 0 & 9 T

HIFT : DNB 72 b 4EE S =7 75 A IRk

FESTLLRDNRARFEN LR % Flal > - FEA KA, IR SN2 5 FLIPNICHEN LR A BliE
SHBHY A NY —FHEERELTWZN, U Y —3EHEIRO 2012 4K O Ry U CREN b
FEREE TETWRWE | 2013 FITFEET v b (ZHE ~OFESHEENIAE OF4 i
TEFAOHI) OFEMEIZIBEVIAEN DRI E 72> Tz,

2012 4 6 H RO T OFEB AT TORNLERIT 94.3% (PEZERF4A 91.3%, %
4 102.7%, F OMAFES 105.2%) T, ZOFEEORITIE 2013 4EI2 100 2 KX < #Hz
DEGIEBENFERT v MIBVIAEN DRI D Z &2l LA 7 U X BUFIL, 20~
60 FOFAMICHEMAT 2F5I1RIZ, 9 AUBKFR 7+ YV — L — 1 (UFR : Ultimate
Forward Rate) ZfifH 199252 L 2D LHRELTND,

UFR ~DOZHET 2012 4 9 A RKOFHIFELIHEIT 94.3%702 5 101.2%I2 L5 L7223,
2012 KT 102.0% (FEZERIFA 99.0%, BEFE 110.7%, € OMAFESE 112.2%) 12& &
F 0 IMAFED LV PEFERFEA 2 I T ERNL RIS, 2013 FI2iX 66 OF
S FEA 0L T v MITIBUWIAE TV A,

FTK % 2015 422457 &4 nFTK (nieuw Financieel Toetsingskader) & 7272,

Westerhout, Ponds, Zwaneveld(2021)21(Z X UiE, nFTK (32284 CKIME 7244 B8 0D [F134F
&L REUIRBIREN S DEENRH EVICH Y- DV ERB L ERITHZED 2 D&

1812 MABEIESTIEARW

19 FERMBERH I TV AT v 7FEHIE 20 L. FOBEM CIETE CORE | BN 20 FELL EizHon
TIE 20 FDORY » TEFPFH I TV, UFR OERIZ LY 20 FLL EOSFNZA —/L R —T R
SLo e O EGRIEIY RESIRE LTRHIA S, FeAMEN DR BEH SN RO ERERE 25
20 2 HORERTIEA T v X HRETIE, 68 DFEGEE (GFHEHER 4,100 B> —n) NEEHIE Fhi
FIAZ L LTV, Z0% 2 SORETREMEN L OBIMHERF 51166 L7xoT

21 Westerhout, Ponds, and Zwaneveld(2021), “Completing Dutch pension reform”
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HigL L7cbD e LTnD,

IH FTK TIIATEMNLLER 22D RI{E 1T 15 £LIN & S, 156 LN TORIE 75 [N #E & 72
STEGEICITFEET Y "R E SN TWeb D% 10 FLLAN 2810HEfET 5 — ., 8l v
MR ORGUZIE U T 10 4RI 8 L THEM (BAREEIZI T 2 HIEE OJERME) 2T
LT,

F o, RIRFESL ISR 24% T E S 72556 1H FTK ClIBIE G i & I SR IR L 2 2 T A
S TS ERIRFICFEE T » kD bl nFTK Tl 5 Ffe L CRIRFE LR L T
Flo 72 AL, 2666 10 FITHB L TOFE (FIRFESEL EERVUZIRED
ey MIARE) RED LTV D,

i nFTK Tl i BRI S DR ERITAS H ROFENL R 0 % 12 7> H 1 (Policy
Funding Ratio. [f#] Beleidsdekkingsgraad) ([ZEH I TW\5,

[} 2-27]1 nFTK O#H 7 L— 2D A A —

Conditions Steps Adjustments
4 ( d I N\
PFR<MREFR for 5 : Immediately cut
continuous years Immediate Recovery pension entitlement
(. (& J

p
( Adjustment indexation,
PFR<RFR ] Ten-Year Recovery pejnsion entitlements,

premium
PFR>110% ]—b Indexation

N
( Reduce gap between PE
\ PFR>max{FIFR,RFR} [ gng pe
J
PFR>RIFR; Full )
indexation in 10 Premium Reduction Cut premium
years; PE=FPE )
.
PFR Policy Funding Ratio
MRFR Minimum Required Funding Ratio
RFR Required Funding Ratio
IFR Indexation Funding Ratio (lower bound for indexation)
FIFR Full Indexation Funding Ratio (lower bound for full indexation)
RIFR Reduction Indexation Funding Ratio (lower bound for pension contribution reduction)

H T : Shu, Melenberg and Schumacher(2016)

2 Y Ry KUESETEENT D0 FEMICIE 125%RE & ST D
28 2015 4FE0 5 12 4ELIN, 2017 4505 10 4FRLIN
24 105% (U A7 KUESECARE) L BB IITIE 104%5R)

54



2012 FEIZBA SN/ 7 +# U — Fb— K (UFR) Tl EA L 72 D 20 FFOEFIT 4.2%
THEE STV 2015/7/15 7175 20 8D 147 U — R L— h D 10 5~ 48
B4 3.3% (2015 45K @ 8.2%) ~EAK N LSRN NERK & e > T b,

nFTK OEANIZ LD Faeh v MUOBWVIAEN D FEREEOBUIRE B L, fith
SROKIBIKT & & 0 AFESILS O LRI L ET T, COVID-19 R T I v 7 OFET
EAL LRI R & < L L7z 2020 4FI21E, AARFRNZ R A 105%70° 5 90%~ & —IRFRYIC
FlENIF5HZ LT, 5 ke L CRIREE S HEAE TRl HEICERINIFEE&T v 5%
< DEEILEICHR ST TN D,

[43% 2-28] AAROWEEMLELFR (12 2H ) OHER

2016 2017 2018 2019 2020 2021
Total 103.9 97.5 106.5 108.4 102.1 95.0 108.1
EXERFE 100.3 93.7 102.7 104.8 98.6 91.2 104.3
tEFE 115.7 110.1 119.4 120.6 114.7 108.7 122.4
ZDEE 117.3 1113 122.0 121.8 116.7 109.6 122.2

HFT : DNB 22 b 4EE S =7 75 A WIS ER

BIBMAFE DFEESAGA R EFERLZ B ~DESIINEDA 7 VRPES FAER L O
#) (indexation) DOFEEIZOWTIE, #HFIFE = (Policy Funding Ratio) 7% 110%2A &
THEME B E I THEEE S E2FEM) N e 2y, [KF 2-271C FIFR (Full
Indexation Funding Ratio) 25& R INTWHKELZE 2 5 &, BEBICEBTE o7z
indexation DEE /3 D51E EIF b AMRE L 72 D,

F72. RIFR (Reduction Indexation Funding Ratio) ®O/K#E% HfIFEL L= 2. H»
i % 10 4] indexation 2EREM SN TE HEITIE, FE&E~OMWEEDOS|E TIFN
AHEE STV D,

25 HEFERFE & LTI Future-proof indexation funding ratio & S5 Z & DFFNLWN
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33 FSUANKEEHREEEESE (Stichting Pensioenfonds ABP) D4

AEEBLOHBERME 255 L +T54 7 VAR KOELEEETH LA TV FRER

A4 H4 (Stichting Pensioenfonds ABP) (231F 5, FL e, FEE&HIH, FE%E
(indexation) OIRPLUTILAT D X 9 724kl & 72> T 5,

ABP @ 2021 R TOMAERLEIL 311.8 T4 (BBMAZE 120.3 T4 faltFiE 94.0
T4, Zka# 97.4 T4, BIERE 5516 @ — T, BEEMAESK LT RI=A L —v
3 EBIL 2008 I EthE LTI L7 APG IZBE STV 5,

ABP @ 2007 R IZBIT DRALEERIT 140.0% & FAKETH 72N, V—~vr i av sk
BRI Y 7D AfEREITPE S R EFE DT & KB 2 SRR T X 2 FeAEOMNE < T
SEHRERDKRIEIZEA L, 20183 4 4 AIZITFEET v MGBWIAENR TS, 7272 L, FEHE
DO —RiEIE 2321 F 2014 - 4 AIZHFe 0 v MMridEm s,

FEAUE (indexation) 1 2010 AE2+0.28% D — ¥ FhE N T oAU 7= LARE 1T, BT LR DS
BOKHEIZI 72 TN TN (0%) AMpEE . 2021 4ERITITAFESUERFEM Sy O RFED 22.82%
2 F T D e fad OB O T RARMELE Sh T,

72720, 2022 FRICKIRZREH ER- 2200 TORNLIRYE L . TE STV D TkES
W a2 T T BATRERE ~D > 7 - C 2022 42 7 A D> BAESHUE (indexation) AIREZRFENT
K HEDS 110% 05 105%~& B & FIF 6N7c 2 & &25%1F, 2022 4F 7 H1T+2.39% DF4
BOE & B & LT 1.2%5 OFE LD EREATHOI TN D, 2022 F 6 H KD~
— AFENLHERIT 122.7% (2021 42K : 110.6%) | 12 72 R O BIHIFEZ R 1T 111.6% (2021
R 1 102.8%) LIRS TS,

[} 2-29] ABP O EEEHER & indexation O SR

= R s 74 .
ABP %E\ALHTJ$ —&— Funding ratio ABP Indexation
150% == Policy funding ratio 6% 25%
i . " ——JMaximum cumulative indexation arrears(%,
140% Minimum capital requirement 5o, | dXI u umulative Indexatl (
Capital requirement ndexation M 20%
130% 4% ===Indexation ambition
120% J 3% — /\ 15%
110% 2% — / 10%
) - -
9
1o0% v w i \ Ny
b
90% 0% -
b
» O LHOHHHHHOHE U o
80% R e e e e e = =~
NWONDOANMNMSTINONNONO O R 3 0 9 M ITH RIS g8
O 0 000 d o o o A o o o o o N N > o o O ™= = = = o o H =" - o o~ o~ o
O 0000000000000 O0O OO OoOd o O O O O O O O O O O o o o O O
N N NNNNNNNNQNSQQSSN N N ~ N ~N ~N N ~ N ~N ~ ~N ~ ~N ~N ~N

HFT : ABP 7 =2 7 VLR — MBS Y =7 77 IR AT e
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ABP @ 2007 FRIZEB T DR EERIL 140.0% & mAKETH 720, V—~vr v a v
PO EARTIGOKIE T (2008 F0EMFIEIY A20.2%) 12K DFESEEDRA &, 2007
FERIZ 4.85% T o724 HEFIN 3.57%~E A1L28%IK F L7z 2 LI X B2EEAKOKIE
M LV 2008 A RITIE 89.6%~ & A% L=,

AB50.4% & D FRD TR E 2B SRR T O BRINERIT, EPEEMN XA A27.3%, ©F]
R TFERNA24.8%, TOMMB+1.7%E 72> T,

NN R ARATE LR (104.4%) & FTELEER (128.6%) ZHLIZEI VAL -0, 54
IZ& D 104.4%D/KUEZIE 5 AELINIZ, 123.6%D/KUEIZIE 15 ELAINICHEN bR 4 [n]1E X &
HZ xR, BEERY X7 O, Bt (VAR — - —Fy—) Hxg
To U J1 ] Y — G A& HLH Y ISR L7,

B (U AR — e —F % —7) 12009 4 7 A S 1.0%, 2010 £ 1 A5 3.0%
YE LT,

2009 AFIXE PEMMAS A KIEIC[E11E LEAFRIE D 23420.2% & 72 o 72 2 & & &R0 /Mg 5
T, BB Lo v 77— MRTCIFEN HRIT 109.6% £ CTRIEICHEE L2 Lnb,
2010 £ 1 A D OB (U AN —-H—F v —2) Y (L | EHoH7R 5 0.28%
DFEBYES Fhi LTz, 7272 L, FaBUERTEN S D RFEIL 2008 FRKD 4.73% 5 6.74%
~EHEMLT,

[45% 2-30] ABP OFEILEL R D HER 2K

B EDIBRER

30.0
20.0
10.0
0.0
-10.0
-20.0
-30.0

-40.0
00 SAAE w—EEER w—FERERL YA w—Z DOfy —O=FIFLL

-60.0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2008 | 2009 @ 2010 @ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 @ 2020 2021

S EH -24.8 42| -9.1| -138| -6.2 3.0 -17.4| -10f -7.9 1.2|  -41| -13.1| -11.4 6.5
BEER -273| 175|137 33| 126 6.0/ 153 2.8 9.2 73] -2.3| 164 6.4 107
ELFE/RL 0.4 -0.5

e 01 -o06f -07| -08f -08/ -05 -L1f -1.2
Z 0t 1.7 -78| -26| -13| -39 03| -23| 51| -11 00| -01| -21 1.8 1.1
AL -50.4 | 13.9 20| -11.8 2.9 93| -48| -39| -05 77| -1.3 07| -43| 171
BIER 140.0| 89.6/ 103.5| 1055 93.7| 96.6/ 105.9| 101.1| 97.2| 96.7| 104.4| 97.1| 97.8[ 935
LER 89.6| 103.5| 1055/ 93.7| 96.6| 105.9| 101.1| 97.2| 96.7| 104.4| 97.1| 97.8| 935/ 110.6

HFT : ABP 7 =2 7 VLR — MInDEE Y =7 77 IR AT e ERR
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2010 O I SRR K E KT UBNCHENME T Lo, 8 AnbiBiLd (U
HNRY — e p—Fy—) & 10% CTEESIEDLZ L Llotz, 72, 2010 4F 10 H KO
SEEEERIT 96.3%TE 572 Z &0 D 2011 FFOFESWEITRIE Do, FRE TIZEFNIR -
LU, ERAFEY H+13.5% E iR L le o722 LD, 2010 R OFE LT 105.5%~ &
B U722y, AEIEAS RV E LT 2011 £ U AN — « —F % — 13 1.0% Tk =
i,

2011 4EOIEAF|E D ITKFHR 2N 5 H+3.3% & 7T Atk T2 A, HiHAROKE F%KIC
KO FENLHRIT 93.7%I2 F TR UARPT LR A2 TRl o7z, U /3 U —FHE 3 E LA
WEEETRY 2012 L 2018 FFD Y AN — « P—F v —T% 3%ITHIE LT D 6L 2%
(2. 0.5%DHEEHNN (SZhaE ~DHEE AR & MAFE OFEHeEFEOHN) % 2013 4 4 A
WCET DL Lot

2012 & iR O T 23 & 2012 O TITITFELELFRIT 90% 2 F1 0 A TR DL & 72
SR, 9APOEEIHOERFICKE 74+ 7V — KL — K (UFR : Ultimate Forward Rate)
EHEATEDZ &L LEHBIEREOBE (B HRICH2.7% O L EF2hE) & EARIEY
MH+13. 7% & B 725 7558, 2012 RO IT 96.6% (A0.5%DHFAHIIC XL A HH
RO L EFSRA0.4% % Ete)  E/NERN B EE LT,

Sl & E 104.2% DIANFTEFEN LR %2 TRl 572720 U HANY — e h—F p — V27 R
FZ « —F % —20.83%% L L, FESLHROUGEDN T IUTEINCTOFEEHIT & T
Y (AR AL Wl B

2013 F1% 5 MO Y 7 /NY —FHE O R L e o T2 h3 /NEZR D & TR 03 iR
A EHRIEY +6.2% 5 MEfR L7 2 & THREAH#EIT 105.9%~ & E5 RIRFTERE
Fk Enlo7-728, 2013 4F 4 AI2EE L7 0.5%DELHIEZ 2014 4 4 12 wOkHE~ L
BERTEHE L, 2014 1%, 3.0%D Y R — « —F ¥ — VI, =7 A K7 -
P—F x—D 0.3%ITHKT &Sz,

2014 4EIXIEFAFIE Y 13+14.5% & IR TH - 7208, HHARINKE KT L7z 0fE
X 101.1% FEEHIROZ & R LIRA05%% &) ~E KT L7, Lo, #Fiiii nFTK
DOE NN EH S DR RNEE 12 D H B EFE SR Z Slic L, i
FEAZEER1T 104.7% & 72V e ARPFT RN R 2 TR S 2 LT S Tz,

2015 1L, HHARIT/MEOK TICE EF 0 EHFIE 0 1Z+2.7% & /MBS 7T A
DY = lipofon, HEOEE (3 MAFHEFOMMAOREL, UTR OUEf) 8
SEBEEOABREL Y OT v 7T — N EEBERDFELRICR T T ¢ 71l &, T
eERIT 97.2%12, MRS LRI 98.7%~ & ZNEN TN . BIKFTERNL LR A Fal-
el L N —EHE AR LTV D,

2016 FEOFELHLERIT 2 A 12IT 90% % H1 V0 GAT SR E THER . AR IS TTO0EIE

26 B X _EITBAMAIEAAN 2012 4E 4 A D & 7 o T2 T2 D4 DAt T 3.8% % ik T
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L7ebDD 96. 7% & EF 0 | AFEMOEMFE D 13+9.5% & BAF Th > 7223, idaf] Dk

TEOMTHIEER LV /MBI T, 12 72A TR SN DBHFELERIT 91.7%~ & K& L
KT L7,

2017 FIXHGERNE EA L ERAAIEYD +7.6% % MMk Lz 2 & BRI
104.4%\2 FF- U7z, 12 7 A P OBHIFEN EEIT 101.5%I12 & & F 0 FARFr BN O
104.2%% E[EIFLT, 2018 T ii5aR O T2 EARIE YD 6 A2.3% & 2008 F-LLK D
~AFTAYZ =R FENLIERIT 97.1%, BRI ERIE 103.8%, 2019 47 |33 HF =]
D13+16.8%~ L K& EMHE L7z, LarL, iisGafl o T TR ERIT 97.8%., #HlfilfEL
LEERIE 95.8% & 72 V) . IR ST LRI 4 A L ClRIRFT BRI LR & Tl 5 72,

FEaHIEIE. nFTK TiX 5 4 U TR R Z TRl 2858~ LS T
3. 2020 FARICHIFIFENL R DS ARFENL L3R & BRI 72w S ARG RO F ki 3 5] S 45
R TBVA E T,

2020 1% COVID-19 N7 X v 7 3 i K& <{EF L. BN ERIT 93.5%,
ﬁﬂ%ﬁw$i8wm&&0 5 fEE CRART BN L & Rl - 7223, COVID-19 /3
Ty 72 &0 B LR ERIL O P CHESHRS I S D 2 L DR EE A LT BUT
@%ﬁﬁﬁ%ﬁ(wﬁ%%%%%l%%%#&%%:%%?f):i@&é#ﬁm@ﬁén
77

[ 2-31] ABP OFELILHEEOHER

Future-proof

Policy funding Nominal market Minimum capital Capital

Funding ratio ) Real funding ratio | indexation : :
ratio interest rate ) . requirement requirement
funding ratio
2005 119.7% 3.70% 104.0% 124.6%
2006 133.5% 4.25% 104.0% 125.3%
2007 140.0% 4.85% 104.0% 125.8%
2008 89.6% 3.57% 104.4% 123.6%
2009 103.5% 3.87% 104.3% 126.0%
2010 105.5% 3.46% 104.3% 125.7%
2011 93.7% 2.74% 104.3% 123.9%
2012 96.6% 2.43% 104.2% 123.3%
2013 105.9% 2.75% 104.2% 124.0%
2014 101.1% 104.7% 1.85% 104.2% 122.4%
2015 97.2% 98.7% 80.6% 1.67% 122.4% 104.2% 128.1%
2016 96.7% 91.7% 75.5% 1.32% 121.5% 104.2% 127.8%
2017 104.4% 101.5% 82.8% 1.48% 122.6% 104.2% 128.2%
2018 97.1% 103.8% 84.9% 1.39% 122.2% 104.2% 128.2%
2019 97.8% 95.8% 77.5% 0.74% 123.6% 104.2% 126.7%
2020 93.5% 87.6% 72.1% 0.19% 121.4% 104.2% 125.8%
2021 110.6% 102.8% 83.6% 0.57% 123.0% 104.2% 126.3%
22/6 122.7% 110.6%

HFT : ABP 7 =2 7 VLR — MBS Y =7 77 IR AT e

BBt B O 252 T 72 o T2 85A . ABP TITBEHETO IR RETIZH 5 H D
DA% DHEAHIR D Ehi % R/ SNHADRMTH AT T =27 VLR —FTa Xy
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FEHTW5%

ERPROE I B I Y ANT AR E COR TR TEIN TV, 2020 DT =27 LUK
— M OBEMETIE, 2021 FRITHSIFRN L BN RARATE LR (104.2%) % FREI-72551201%
EEHEAMLEE D L a Xy hER T,

2021 FI i B R E < EH EHFIEID +11.4% & B Th > 72 2 L LRESLH R
1T 110.6%12, ARHIFET L3R 1T 102.8%~ & A1 L 7=,

FRBIRENT L RIT 104.2% 213UV TR0 HﬁfﬁiAﬂzE@%ﬁ’@ﬁiy&i V) IR A4
JE~OBATE TIIBATRERN] (BT 90%% Flal - 728541213 <2 90%LL ki [nliE
EHDH T ENLE, 90-95%DIHAITIT 202741 H 1 HETIC 95%L/L£ IAESELZE
DLEE) DA END Z L2y FeFEIXRE STV 5,

F72. 2022 47 A DHEESUUE (indexation) FAIREZRFENLLLHIKIED 110%75> 5 105%~
LRI TN & &250F, 2022 £ 7 AI+2.39%DEEUE & B4y & LT 1.2%%
DHFEBIANDFERENITOIL TN D, 2022 4F 6 H RORHIli~— A FE L RIT 122.7% (2021
R 0 110.6%) . 12 A FEH OB ERIT 111.6% (2021 4K : 102.8%) LBIRSH
T3,

M. ABP CTIZHHIE~OBITIZ 20261 H 1 HOFEfiZz BHET & L TW\5,

34 MEFERE

T o FTIE 2019 I, RRE B, FEITERE T X OBUF & ORIT, B
WCRET 2 EAREENRIL L, ZOHOW#ESea LT — 3 g VAT 2022 SR Ik
FEeUEEZE (Wetsvoorstel Wet Toekomst Pensioenen [Future of Pensions Act]) 73
SRS TV 5

IERDRSLHUE 2023 4R 1 AISHEAT S4L, 2027 45 1 H 1 H & TIOH LW il 2
~NEBITT D Z ek LTINS,

B UWIBIS AR X T < ToMEERLH, (DC) b7 bh3, 3 >DX A 7D DC F4
F RO HILTND,

O HEHEILH K (solidaire premieovereenkomst)

@ 7LrXv 7L HK (flexibele premieovereenkomst)

@ PREREHAVVAZZZHK) (premie-uitkeringsovereenkomst) <PRERZEF0D 7 >

7 Z D DC FEA TIIIERITFEREIG U T RN EF L T <HEEARER TH
ST, BB WD TR ITFERE L O TR — L322 LRk HNATEY | il
HEEO ERRIE 80% CREEIIC 33%~& 5| & EIFTE) &3nTnad,
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<JHAFHHLH A (solidaire premieovereenkomst) >

UL A AR AR E LI AR 2 B2 (CDC : Collective Defined Contribution) T,
HEHITEERINATON D, FflEICB O TR, &E Y ¥ — PR EE SFIC K - THFAI
ED BN — I E > TEA DIMAEILT mr—varyShdiflE Lo T,
&%T%F7j)ﬁi%lﬁ KT—OTHLIN, KBV Y —rDOTur—var-—
JZ L - T, FERNZIEEFRBIZIINAY RT g U Z—2 O IR ST I
Fr—U 27 - m—=U X = OEMAPRINTND XAV —ABEDLNDZ L L
IhTW5,

F 7o, EELHHRICBO X, MAEROY 27 « =7 Vo 7R E Lz U 5
—7 (solidariteitsreserve) ORENEHTITHN TR, RFM - AT LEDOY X IR
KIGZRTHSHEC LD Y A7 OEFIMET S5,

AT =70, WHEo—E (RIR 10%) EEREER Y % —ro—& (ER 10%) 12
FOHMEABILT O, Hi Y P =7 Ofkm EIRITFHEED 15% L ED LTV D,

<7 L7 VIR (flexibele premieovereenkomst) >

7 L7 VAL ERIE, AL DC IR T 2 A3 SREIANA D PE SRR 3 B ]
THHEAEIITIE. U A7 53U % —7 (risicodelingsreserve) DRXENME 2TL IFL TN D

U275 =713 BFML) A7 % ®ﬁﬁ;%%Ehé%®f\@%)X7i@ﬁ®
IMAE DA D T2k L 1T 7> Tipny, U A7 5 ) P —T ~OFN I3 40 —4 (-
FR10%) 12k > TiThoh, FEE EIRITEED 16% & ED b TV 5D,

7 L U7 VMR I 1T B X E 2 OIIAE OBIETIZ L - TIThiu B 53, JRAIE
FATHAINBEE L ESNTEY ., F&7 0 ( F— EEEEFE-ITRBREM) (23T A
7Y A T NFERGR ORI RO BTN D,

<ARBREHAVVAZ T (premie-uitkeringsovereenkomst) >

RBRBHAV VAL ZZK) & 8 AL D DC el T 2 23, IRERESFED HZFERRE T, IMAE
VRIRERAEER 0D 15 AERT)> BN O CTRESZ 78 5 &l o T2 3 B AR 4 D B NS R RE 72 i BE
L7goTWD,

MAFE T, EEFROIEANIZ L0 IR S CONGREICALG S U A7 ZFEFATHE
T, BEAGD Y A7 IR ?ﬂ:/\k%ﬁ%éﬂé

27 FEBRHNINATL DS SRR TR E I ER
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4 RILX—OEEBEEFHE

AL F —ORBEESHIE T, BEFTRERT & BEHERT OHRENFEL TV D,

TS E T HIEICIIERE e L REFEEN D D08, VX — TlIEMH T4
DRERBDPR SN TNRNZ LD 2019 TG WIRE R & Ff - 2 Wi 5-fs
F1A1F1Z PLCS (Pension Libre Complémentaire pour les travailleurs Salariés) &> 9
H AN IR T DAL TV D,

B = 3 6] ORISR 4 & L Cid PLCI (La Pension Libre Complémentaire pour
Indépendants) ., HEEZWR WL RDBEREFRE DAL E XS LT %5 LPCDE (La pension
complémentaire des dirigeants d’entreprise indépendants). 3IZFTE L2V HEH D
FrZxtg L9 %5 LPCIPP (La pension complémentaire des travailleurs indépendants
personnes physiques) @ 3 DDHIENIFEL TV 5D,

[ 2-32] ~LXF—DRIESEDA A —T K

LPCDE LPCIPP

E¥XEE T¥EFEE PLCS

PLCI

faE5mEE

T« BRE RN DR =7 77 AR BT ERL

2021 41 A 1 BEIEDOMAFHIL 4,030,208 4 (k6 5-FrfS&1a11) 3,429,690 4, HEH
1) 855,660 44, Wil EE~DIMAZE 244,858 4) T, EHEMRFIT 959 E——n (K55
FNT 69%., HEZT 31%) Lo TWb,

K65 FTARE 1 AR 4 Tl A B CIIEEELE N A>TV E 3, BREEEE T
ITREELN 10 FLVVERE ZRF> TR Y, REEEOFERIM, PLCS (3Hak O il
Th O IMAEER., GRS & DINSWIRPIZH 5,

AL X — DRI, FEESE T IIRBRESHIC L - THEE STV L2, RERSHD
AT 2EERED 81% L m <. MEIEEMITIHES TS 76% % LTk, Fekk
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BDIFAEBITRORH N,

(27 2-33]  ~LF— DIkIkAE & BT F AR

WwAEm BEEM@IT A&t
IRP 16,772,029,866.84| 25% 1,008,972,021.44 3%| 17,781,001,888.28| 19%

Entreprise d'assurance 49,299,091,641.47| T75%| 28,852,234,370.31| 97%| 78,151,326,011.78| 81%

Total 66,071,121,508.31| 69%| 29,861,206,391.75( 31%| 95,932,327,900.06| 100%

HFT : FSMA 7S AEE S =T 7T ARtk

MAEETIEREEML (DC) e ERIRNCZ VIR T 523, #65-FT5E [T DRkl
FEoTITMENE (DC) F&I12x U TRARPRGERIEIY 23R ET 5 Z & B ERTEREN T 5
NTW5, RREEE O 7 L —TESIRBEEAIIZIE Branche 21 & Branche 23 & FRENLD
2 DOZKICRENFAE L TV DA, FARFIENY OPRFEFRIL Branche 21 TidfRRE 4L,
Branche 23 TIFEMNE &£ 72> T %, EEEFK R CTld Branche 21 O U = A F3EVY,

BARMRAERIE ) DKL, 2016 0> H1% 1.75%, TAVE TIE, EAZERES IOV T
3.25%. WHHEILHIMIZ OV TIE 8.75% & 72> Tu iz,

~LFX—DOMERST (DB) AFSITRER G HBIORIENR L < @i IXE O RE
VAT LAEMEINTND Z EREE T, fARRED S — I U7 EEE TEENLLETHE
EAATHEETESE (accrural rate) MR HEGFE 72> TS,

(45 2-34] INAFEE, EPEFR AR

AN\ Mz > > o N
feErTEE T EIEMAELR EERSERL
5,000,000 4,672,417
4,500,000
4,000,000
3,500,000 2,045,441
3,000,000
2,500,000 Branch 21
2,000,000 &23
8%

1,2821883 B LA Branch o

500,000 284,361 506,202 23 Branch 21

163,628
DB DC NATY v R

mREMAE =iFEE A

HFT : FSMA S AEE S =T 7T ARtk
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5 WOt ITILY DEBEBEEHE

NI TN TR, BRSO RED, F4ei4e (Fonds de pension), 7 /L— 7 {RR
(Assurances de groupe) ., EZEDOHNHEL|E 2T (book reserve) D 3 -DD X A 775 i%IR
AlRE L SN TWD,

TRIRAE B TE BN T, B E 7213 7 — T IRREKI DIRE & 7o > T D, fERITA 3
DEMDOREEB Z M RITHKET D Z L DOHRRD HILTWZD, 2019 FHITEEICE S 72
VVIRSZ T S B R ASERE L7 — S ORI E S ~DINAD GO LT\ 5,

NI TN TIRARFESEOFREREERNFEV L H 0 | BIRESOM AN FEe 0T
K3 < . OECD D7 — & TSRS ~DOIMAZHIT 156~64 i AN AT 5.2% & 78> T
W5, 2020 FEOIRFRATEE PERIT 22 /8 RV (i GDP F£2.9%) (2& EE > Tk Y, OECD
EOTTIEFY v (8 GDP L 1.0%) ICRSIRS Lo T D,

Hﬁiﬂzfﬁ(ﬁ’\@%ﬁﬁ%@%ﬁliﬁﬁ\ JEAEOR ERITMAEZERE G D 20% & SN TND

 JEAEND ORI ERIT 2~5% SARVIRILIZH B L STV D,

E/\ﬁ%/\ %, &Rt 7 ¥ —BEY R TH D CSSF WEEET 5 2 DOIERE, IAEHHT
BT HHEAEITFERZED SEPCAV (Sociétés d'épargne-pension a capital variable) &, #f[H
(association) JZRE?D ASSEP (Associations d'épargne-pension) & . PRERHLHI Y 5 (CAA)

NERET DAESIA L O 3HENPFEL TV 5,

CSSF EHE T OFEAHAT, 2020 KT, SEPCAV 78 2 £:4:. ASSEP 78 10 54, CAA
FEETOFRSEEN 3 e L INTND

CAAEFEETD 3 HEEDH> B 1 &I/ v AR —¥—0 DCHEET, fho 2 eI st
YT NENO DBAEE L SN TV D,

[X5% 2-35] CSSF &k N OES S OEERE & INAEE

ERRMIN  FEHEFE (typell) MAE#
2,000 1750 1,769 20,000 18,444 17743
1,800 18,000 16,393 16,372 16,466
1512 1551 1552 T 131 15,937
1,600 1,440 16,000 2,501 Py 6,374
1400 pyeg 201 395 430 14,000 3524 3681 6,446
219
1,200 202 219 12,000
1,000 10,000
800 8,000 -
13,577,
600 1,002 [ 1,125 [ 1 03, [ 1194 [ 1,208 6,000 12,542 012,256812,070 0881 1 597
400 4,000
200 2,000
0 0
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
mDB DC mwHybrid . mmmm National scheme Cross-border scheme
HiFT : CSSF
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CSSF ‘HiE N OFe a0 2020 (FROEEKSIL 1,769 B2 —r, 95 DB &0
68%7 1,208 | i =—11, DC 448 24% D 430 G 2—v ., ~NA 7 U v KN 7%D 131 &7
Fa—a kbipoTWND,

CSSF &HiE N OFw e D 2020 FRDOMAEEIL 17,743 4T, RRE S ¥ —~DOBE
WA BH 2019 K EEATOL L DD & 7p > T D,

7 v AR —F LI DIMAE D 36%D 6,446 4T, —EROELILEITIFIL TOHELK
ZX o> TWb,
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F£3E ToI—0

1 FEHEOHE

T~ — 7 OFEARIE L, OF &2 R E LRRGE 5 (PAYG) O JE R4 (folkepension) .
Q7 BRFFN IS U THLHEED E D H LTV S 5REIIA O 5 @4 (ATP) . @KRZEMN
e EMLHT (DC) 4 TIAZED @mOEREIINA OIEFES, OLEMAOEANFERE, G
ERIAD RHLRIRES TR STV D,

T U~ — 7 OIEMESITEREES (77 v FL— ). FAINES (ATP) 13578

2 U7 HUHBEIC K o TRAGEE R £ D404 T ETET G I BIE S Tl iz o (R4ET

BE OFRRERRITE < | SEEITRE OFTSREER] i#% (ZAE < 722 D03, INAZED O Fk
RV EFEITREE T O BT, TEITEE RIS W T ORI E WU R
SNTW5,

(X155 3-11  FrfsRsE il o> 68 ikie TS o0 IRMkAT & DLk (2014 4F)

Avg. coverage by income deciles (before

retirement), 68 years old in 2014
120%

100%
80%

60%

40% I I I I I
- I I I l
” []
1 8 9 10

n AT BREERE) «EEHE nBUBEE sFr R, ZOM

H AT : Finansministeriet(2017)1

F U= — 7B A ES T BMEEENT 2022 FEHLE 67 . 2030 4T 68 % (1963~
1966 “FAEFN) ~EFIE EIF S D, FETHBBMERIT 60 MEFOEH S OB LIz
XL L ERoTVDEN, BETOBEBIENPLELINTEBY LT LY BEIMICESE{

! Finansministeriet(2017), “Det danske pensionssystem nu og i fremtiden”
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BT, BB USEEIL 5 48 (KRIENE 2025 45) T 15 4200 & TOEE G BIIAE
W23 E D B AL, 1967 FAENLIEIT 2035 2 69 mkilo| & EF b s AL & ShTn
Do . ARBIAAFERIT 10 AFM O Y TR AIREE ST\ b,

BRANFLA 2 R & 45 HEE S (Grundbelob) (3. 7o ~—7 £7213 EU HEOB S
I 15 5% O ARBIAESR £ TORNC 3 LU EOJRER, T OMOIEADBHAEIZIE 10 4
LU B 2iRIEkAT 5 A LA B DR & SR IEE SRR B Aa R (2022 4 @ 67 5%) O RS
% 2,

WRESRAITIE 40 FLL EOJRAE sHMEE L Zd, 40 FITH 7 2 WA I B EFERITG T
TREES LD,

EEEalzix, OFfShllR (Earnings test) {1 & OJEEFLITIS Uz EEEH 5 O HblE i
. @I =0 X7 R Mt & OIFEREM, OEFTHE ~OfEHMARH 5,

ELHEFA AT MRS T DS B 12 2022 FEIIBGIRTTH 7472 7 o ~—27 7 i — R (££78,564
TFrv—rru—x) T, ZHAEAOTHINAN 348,700 7 ~—2 7 n—X &z %
LR 12D,

Pensionstilleeg & PRI 2 INFE AT, WA D513 2022 LS FH O5E 13 85
A CH 6,547 7> ~—27 7 u—3% (489,664 7 > ~—7 7 u—x) T, ATP CHlFE 4%
DAEEZABEN S #T 89,700 7 v ~—7 7/ 0 —3 &z DA 3% <. 379,000 7
ve—r 7 a—XEMZ D LS,

Elderly check (Zldrecheck) & FEEALDMEKHIE 1[E 1 A OFFT, 2022 FFOH
HHOLE THEIN 85,000 7 ~—7 7 m—x LU FOHA XD 18,600 7 ~—7 7
a—3x (BiBIAT O3, FEIEEN 35,000 T ~—7 7 n—3 &z 255 13 EES N,
89,700 7 v~ —7r 7 u— R &z D & 3k S,

(5% 3-2] 2022 4FEDARIAES SHE /K T

Single Married /
Cohabiting
Basic amount per month before tax 6,547 kr. 6,547 kr.
Pension supplement per. month before tax 7,472 kr. 3,800 kr.
Total national pension per. month 14,019 Kkr. 10,347 kr.
before tax
Elderly check per. years before tax 18,600 kr. DKK 18,600 for each
Wealth limit 93,000 kr. DKK 93,000 in total

HiFT . Aldre Sagen

2 Frw—7 OEESITEFFERE—R L LEFREZME L LT D2, BEEIL EU KEET
5 25%DOFIMIERL (VAT) % 3fho> TWA 7, 23 LB & AN EIHR O AMES L 135 2 72
WZ EIZIIEEPMLETH S

320254 7 H 1 HUPREIT 15 50 b AKIRRER £ TOMM D 9/10 ~LEF S5

67



[ 3-3] AHYFERIHFDA A —TK

AEEIEMER

g ook AHNFESXREOAA-VR (HEHH) DKK BEEHHEREESZHE

200,000 90000
‘ B Basic amount 80000
(Grundbelgb) 70000

150,000 Pension supplement
(Pensionstillaeg) 60000
M Elderly check 50000
100,000 (Aldrecheck) 40000

30000
20000
10000

0

50,000

0 3 6 9 12 15 18 21 24 27 30 33 36 39 42 45 48

BEER

AT KGR EE =T
(X 3-4] ZlniEa & FHLRIRAG O SR F-in

Statutory retirement ages, Statutory retirement ages,

2006-reform 2011-reform
VERP Old age pension VERP Old age pension

2012 60 65 60 65
2013 60 65 60 65
2014 60 o5 I
2015 60 o5 I
2018 60 65 Y
2010 [ c5 63
2020 o5 I N
2021 o5 I I
2023 cs 64
2024 5% ca
2025 o6 '
2026 :
2027
2029
2030
Later Indexed to life Indexed to life Indexed to life

expectancy expectancy expectancy

HFT : Finansministeriet (2020)4

4 Finansministeriet (2020), “Pension Projection Exercise 2021 Country Fiche Denmark”
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RHLRFE 4 (Fortidspension) 1, X TO#HE L BEEEZXIG L LIZTEMADLA
HIFEAHIE T 0 | RERBREE OINAE TRYERE A F — A ~O(LEHLH % 30 Ll F o
D 30 HELL EHLE L7 IMAF O BB L 7e > T D,

DA TUTAMFAR DO SHEBRAFER O 5 AR b BRI S OZ M ATRE T d o 7223,
2011 FEOYHIZ LV SHEFIIAFR D 3 FRTN D~ E A EIT /> T D,

1.1 FBEMES (ATP)

16 LA ETHIZ 39 FRILL Bty L7286 ATP ~OUH 3B L STk | g
FHEFEIC L > TED BN TN D, ATP ~OHLHITEM TN 3 50 2, #HAEN 3 D 1
T, H 117 RLL RS U725 A O EIE A 284 7o~ —7 7 v—3x (1IDKK=17 [
T 4,828 ) & SIZEABETRE L 20N,

WD 20%FH Y 1EAR —F ZHH & I3, MISERFEESICTEY S D U A 7 L 3L
BB ELSIDND,

(X2 3-5] ATP ~O#LHAHE

A117ERILLE 94.65 DKK 189.35 DKK 284.00 DKK
A78-116k5R9 63.10 DKK 126.25 DKK 189.35 DKK
A 39-77H:RS 31.55 DKK 63.10 DKK 94.65 DKK
A 39BFER i 0.00 DKK 0.00 DKK 0.00 DKK

HFT : ATP

ATP 06 KON D ESITRFEENEARTH D3, FEEN 3,150 T ~—7 7 n—x
7272 WG AIT—Ra L L Cihbin b,

18 &/ D 67 i £ T MY LT-A D ATP O mE4%HIE 28,700 7o ~—2 /7 1
—% (1IDKK=17 [#5 T 487,900 [11) & FESFHDKEITE L, FRITRBIARTH L,

T BRI RS LRI U L 2> TE Y, RIEMEHM O EDITEN,

ATP DFEBFHIT, A HX—ZATA 7 URFITEE) L2203, ATP O BCRILIZ X -
TIEAR—F AP FERE S D HIE & 72> T D,
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2 FHiakELEHREOER

OECD ® LAk — b 5TIE 2072 4R 12 T4 75 Tl L7258 OFTFRUERIT 7 1 2 T 80.0%.
BN RGZEE LT v b TIL84.0% &L 72> T 5,

7w — 7 OFHERERIE OECD #EEO T T b B KT E L TH 0 . FHEIRA
D 2530 1 OFHFREDH BT, 7 R AT125.1%, & v b T 124.7% L Hisd Ty ki
Lo TG, 1272 Ly IEEBIRE 60 RAFO TR LB 5 B T 5 1
. OECD OF M 2 i UEHIE 2072 4RI T4 R CIB L7258 L 2> TH Y . o
CHE L GRIER S E LS BWEETO LD TH D Z EITIT-EN/LELEZEZ bhb,

e
OECDE &M LLER
140.0 140.0 1351 124.7
120.0
120.0
. . 100.0
100.0 80.0 0.8 84.0
‘ 80.0 70.1 69.1 71.4
80.0 . B 57.6 61.3 62.2
) ’ ) 60.0 50.4
60.0 . s 20.0
: 57.7
40.0 20.0
20.0 0.0
0.0 0.5 1 1.5 0.5 1 1.5
0.5 0.75 1 1.5 2 3 Gross Net
=== Gross replacement rate ==ll==Net replacement rate M Denmark [ OECD

HIFT : OECD 2 by =7 77 UG ISR ERL

EU @ Pension Adequacy Report Tl EimUAT 3 (TRR : Theoretical replacement
rate) & LC, FFEDF ¥ U 7 ZHE LU CIRERFIAFEE DFESINAGH 2 BRI E AT O UL &tk
THHLDOT, Bxler —AZNENOBUE L3O TRR Z5HH LT 5,

2021 4D Pension Adequacy Report (Z31) 5 X— A7 — X%, 40 FEDOX v U T D%
WCRFAT 4 2R T 2R <BTE Db RVl & L TER I 15 EIRIK A fn

(SPA : standard pensionable age) (23T, 2RO TR D Z & D72 40
FOX¥ VT ORIGRK LG LTHESh TV,

N=R T =28 57 <=7 O 201940 TRR (I, FHFFOHE 7 7 A2 T 63.6%,

T FT 65.3%E SIE L TR 603 KFTE CEEFTMED 66%) OHLAITIZZr AT

5 OECD(2021a). “Pension at a Glance 2021”
6 FFIETRNER 5720 OECD OB & 13R 56D L%
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87.6%. * v hT81.0%LCXCLHT 5, £/, Tr~—27 Tid, Zu R LR EL2ERE
L7eFy RCOZERPNNINZ ERFHIE 72> TN D,

FES BB O BLHAELDN H53 D 20 4 & 72 > AT, SEHPETMSE T/ e A0 52.5%, T
> N3 54.8% LR T D8, IR THEIT/ SV,

BEMOF Y VT T L= Dy — AT RELFHROBFICLDFY V77 L—7 TIL,
WTFRH 7B AT 64.2%, F v FT 65.8%L, N—Ar—AX D LFETRNL EHLTE
0. FRONHECLD 3 FMOFY VT 7 L—7 THETIRIT/NSWNHDIZE EE ST
%,

2059 £ (2019 fFIZ8ES7. 40 FH%ITIRHEIRIRFin 12 LFEe< i 2B @ TRR I, F
B O%E 7 8 AT 76.4%, v b T 73.2%~& ERT D0, FHFMECEm TS Tk s
BADHMEE Y bBINREAZE LRy S TOBEOHFMRNEE L oo TS,

F7, 40 FDOF ¥ U T T 655k TRk & VW O [HEHEDR— R 7 — 2Tl 1EE R
JFNTWRWZ EDKIERIKT & 725 T D,

[ 3-7] HERAIFTEAEER (TRR) 47— ARIZE{k (2019 4, 2059 4F)

Net (%) Gross (%)
2019 2059 Change 2019 2059 Change

Men Women Men Women Men Women Men Women Men Women Men Women

Theoretical Replacement Rates

(TRR)

Base case: 40 years up to the SPA

High earnings (100->200%) 41.7 41.7 47.2 47.2 5.5 5.5 36.3 36.3 418 41.8] 55 515,
Average earning (100%) 65.3 65.3 73.2 732 7.9 7.9 63.6 63.6 76.4 76.4 12.8 12.8
Low earnings (66%) 87.0 87.0 96.8 96.8 9.8 9.8] 87.6 87.6 98.3 98.3 10.7 10.7
Short career (20 year career)

Average earning (100%) 54.8 54.8 60.8 60.8 6.0 6.0 525 52.5 58.9 58.9 6.4 6.4
Low earnings (66%) 75.6 75.6 81.8 81.8 6.2 6.2 75.1 75.1 81.8 81.8 6.7 6.7
Career break — unemployment: 3 years

Average earning (100%) 65.8 65.8 721 72.1 6.3 6.3 64.2 64.2 70.7 70.7 6.5 6.5
Low earnings (66%) 87.8 87.8 95.7 95.7 7.9 7.9 88.5 88.5 97.1 97.1 8.6 8.6
Career break due to child care: 3 years

Average earning (100%) 65.8 65.8 72.3 72.3 6.5 6.5 64.2 64.2 71.0 71.0 6.8 6.8
Low earnings (66%) 87.8 87.8 96.0 96.0 8.2 8.2 88.5 88.5 97.3 97.3 8.8 8.8
Career break care to family dependant:

3years

Average earning (100%) 62.5 62.5 713 713 8.8 8.8 60.6 60.6 69.9 69.9 9.3 9.3
Old base case: 40 years up to age 65

Average earning (100%) 65.3 65.3 26.2 26.2 -39.1 -39.1 63.6 63.6 22.6 22.6 -41.0 -41.0]
Low earnings (66%) 87.0 87.0 2715 275 -59.5 )5 87.6 87.6 226 226 -65.0 -65.0

HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A AF e VERK

L LIS DR BT R0 A TR T2 65~T4 i DFTIS TP IE & 50~59 ik D S5 BT 5o th
JLfif 2 LEBE L 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat ®F —
B2 THDHE, 2020 DT ~—27 O ARR 1% 45% T EU ‘FHD 55% % FEl>TW\b, Bl
BITIXBMED 41%., 2otk 48% &L 72> TV . BEDF RO DR &L 725> T,
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[X# 3-8] ARR & S80/S20 O#t#

Aggregate replacement ratio : $80/S20 : Denmark
0.60 Denmark 5.00
050 O 4.50
. 4.00
0.40 3.50
3.00
0.30 2.50
2.00
0.20 1.50
1.00 .
0.10 === Males =C=Females <65 =(—=65+
0.50
0.00 0.00
S BN O ™~ 0 O O "4 N M < 1N O™ 0 O O < N OSSN 0 OO O + N M - 1N O~ 0 O O
O O 0O 0O 0 O d oW o d o d o d 3 4 N O O O ©0 0 OO0 o o d o d A o +d A3 - N
O O O O O O 0O O O O O O O O O O O O O O O O O O O O O O O O O O O O
N AN AN AN AN AN NN NN NN NN NN N AN AN AN ANAN AN AN NN N NN NN NN

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

FTAG4& 22 DARL & BT 5 43000 _EAL 20% OFTfF & TAL 20% OFTFOf53 T S80/S20
XK T 4.00 fi5 & = — v B0 5.38 £ & OESTIIAEEIT/ NSV, FTH 65 AT O
4.20 {5 ToH D DIZXF LT 65 kLl ETiX 8.06 {5 & @l @ 1231 5 TSk 21 XIEF I/ &
VVIRIL & 725 TNV B,

722 L KHEL LCEBI EFeE ARV S D HFGRFE R LIRE/INIE 72 23 PTG 22138 T
IRMOIER LT AKYETOHER & 72> T D,

(X% 3-91 #IK Y X272 (AROP) DOH#ER

AROP : Denmark Denmark : S kuBEE BIAROPHETS
35.0 35.0
300 288 30.0 \/\/_\—\
25.0
25.0 b2 6 B Denmark OEU-27

20.0
20.0 18.018.7
15.0

15.0 10.0 —_—
10.0 5.0
5.0 0.0
wn [(e} 0 - o~ (22} < wn
o o o o O ©O O o

16-24 25-54 55-64 All Age 65-74 —16-24 -65 =——065+ Total

2007
2009
2010
2016
2017
2018
2019
2020

HFT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

65 WLl EDOEIN Y 27 2 (At-risk-of-poverty rate : AROP) 7/%. 2020 £ Tl 65 kAR
W2y 12.3% T, 65 Ll 25 10.9% & iz EU I 27 HENEE 2 K& < FlR->TWb, 72

T AR RED 60%LL FORTREND
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721, 16-24 5% ® AROP 1% 30.0%H11% & Hiied TR VK HETOHERE 3 e TR 0 | 2020 1%
ETETFTLELOD 288%L 72> T,

T — 27285 65 %Lh Ed AROP 1%, 24F#D AROP O/k#EA EHl - THER L T
WA, 2009 FED 20.1%% E— 7 1K T~ LR U, 2013 FELUREIZ 24O AROP % FlA|
S THERE L TV D, 2014~2019 1% 10% % FlEl> TWz2y, 2020 13 24F#ED AROP (%
KT LDzt LR ER L 10.9% & A% 12 10%% ElRl- 72,

65~74 %D AROP 1% 5.6% & #i b TR\ DK L, 75 % LA D> AROP 1% 18.0% & & < |
A O T HAEENZ LD AROP O/KHEN R X < Bg DIRBNFENN TN D,

3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat D7 — %2 L5 &, 2019 FI2H1T 5T >~ —7 OxF GDP L TOFESREES
1% 30.0% T EU D 26.9%% LAY, 7T 2D 31.4%I2%k < EU N 2 (D & T,
EhintE 4 X oxt GDP e h 12.2% T EU O 10.8% % EE > Tnb,

FEAREE S, FlEA S 4% GDP e CTOKEILFIZ EU % Elal-> TOHERB A
BTN DAY, HESRHIINA CTHIAR O @ WO ORISR & o RS RE S H oK% &
LHOTIEH D,

[X5% 3-10]  #hfRlES & BEEE S Ox GDP L TOHER

% of GDP . . .
° Social protection benefits % of GDP Old age

35.0 14.0

12.0

25.0

8.0
20.0 6.0
— Denmark 4.0
15.0 === Netherlands ccccc- Belgium 20 Netherlands  eecccee Belgium
Luxembourg Luxembourg
10.0 0.0
NN S N O N0 O A NMT N O N0
§8cEc8g8c5sc8E88cc8zc58¢E¢888 2828832882885:38885838
RSEARINARNARIARIIR]R]S RS RRRIRRIIRRIIRRIRKRRRRR

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR
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FEEREE S AR O % GDP ok #EIL, U —~1 3 v 712K 5 GDP Offi/NEESE )
5 2013 45 & 2014 412 33.0%ICF T EF LS, BInixeool FMEBICH D, BESK
HH 2014 FZ 12.8% F T EF LR ZORKITO0E HAE X, 12%A1H TIRIFEIX VW OHER
Lo T A,

[X43% 3-11] 7 o~—7 & 2—mE O RE S H 2 BRI A L

Denmark Euro Area

Housing
2% Housing
1%

Unempl.
4%

Unempl.
5%

Family
11%
Disability
7%
Disability
9
e Sickness/
NEGE) Health
Health 29%
20% Survivors Survivors
1% 6%

HFT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

HERBRSCHIC 5 2 5T L REFHOMMIEMET LT\ 5,

(X35 3-12]  #h PRl 0 2 BFIRE R I HERS

Denmark
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2001 36386 004 ] 1969 1213 1287 | = Old age
2002 ] 36.56 004 2031 1250000 1297 I
2003 ] 36.12 _0.03 1991 13.08 . 1286 ] Survivors
2004 ) 36.10 _0.03 __19.98 13487 1265 |
2005 36.46 0.03 20.14 14.02 12.57 I i

- : - : : : : o . . m Sickness/
2006 36.85 0.03 20.99 14.51 12.79 |

: ; ’ ’ : : : ; ” : Health
2007 ) 35.86 EWE 21.41 . 1642 1272 1§ S o
2008 3560 1200 D104 1636 12.85 ] Disability
2009 3499 _124f 21,58 . 1643 12.63 I
2010 3431 0.85 2109 ~ 16.08 12.26 I Family
2011 ) 35.21 _0.86 2097 - 1617 11.85 ||
2012 ) 35.12 0.78 _20.81 - 1610 11.41 I = Unemol
2013 ) 36.20 _09of 1996 1582 1001 51 am P
2014 ) 37.34 __Lool 19.84 - 1567 1062 EHOl s
2015 ) 37.04 INE] I 20.09 1558 10.55 | Housing
2016 ) 36.34 _o067] 2052 1545 10.73 |
2017 36.95 0.73 20.47 15.66 10.63 I

: ; ’ ’ 4 ’ . ; . : = Other
2018 ) 38.31 0750 20.54 - 14380 10.63 N |
2019 38.82 0.78 PIEE] 15.12 1049 EEE Nw

HFT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

2019 FEOEEREZ H O3 BRI LLIL, ZBEESD 38.82% (—ufE 19 M EF)
38.00%) . = « HED 20.33% (7] 28.66%) . FEEEEN 15.12% ([A] 7.09%) . FiEFY
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2 10.49% ([F] 7.61%) . KFETFY 3.99% (A 4.61%) EHEESE 0.78% ([F] 6.13%) 72 &
Lo TR, BEES L FETUNOMALLNE | EF - R & BRSSO LMK <
72> TN A,

3.2 #HRREIHOEIR

F o= —7 TIIAWEENRMETH S Z L b b0, HEEEXHOMIRE L i3t
PREEHLAH A DR E MK | BUF SO E LB 2> TRV, EUNTH AR
TURIAY—L72oTWND,

Eurostat ®F — % Tl, 2019 4EICB T 5T >~ — 7 OIESREE S H O MFE# AR IT,
SRFERLH 23 20.0% (EU 15 57.3%) . BUF 2 79.1% (IF] 39.3%) . £ DA 1.0%

(I[Fl 8.4%) &72>Tu5,

FEAMRRE S I 5 D 2 BUF X H ORI — B LT EU %2 KE < EE- T 508,
2000 -0 63.9%7> 5 2007 1T T0% HICFH, 2014 F121E 80.6%IZFE TEL T D, fh
DURBERLH A ORERL L 1T 2006 4 F Tl 30%Hi114 T > 72748 2007 4212 20.4%~ KT LE
DL 20%H1% TOHERE & 7p > TN D,

(5% 8-13]  th MRS O MRS R HEAHERS & 45 [ O BUR SRS R HEHERS

Denmark General government contributions
90%

80%
70% \—_/W\/
80% 0%
____/W\/ 50%
o0% General government contributions 0% ——

. = = = Social contribution 30%
40% ) 20%
Other receipts

100%

-y

10%

20% Ve ==~ 0%
O NMSTINWONONONOCAANMSTILI ON QO O
Q000000000 dd oo oo o o oo
SO0 0000000000000 O0 0 OO
0% N SANNNNNNNNNNNNNNNNNQN
b
O HANMNSTNMONRXDNDOANMNTINON X e Denmark Netherlands == Belgium
8888888888005 8809
NRNNNNRNNNNNRNNNNNRNNNA Luxembourg EUFE5*

HFT : Eurostat 2> HES T =7 77 AW TEHEAEERR
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33 F&B ATy ay

2021 #hR D Ageing Report Tid, 7 v~ —727 O%f GDP kb TOAREAL R HEE T COVID-
19 D372 5T 72 2020 FIZ 9.7%~& LRI 257 2030 FFIZITEEFETH S 2019 F2 A
0.8% FNEID 8.1% KT, & D% HAK FEM 25t & HEFHERALAED 2070 4FIZIL 7.3% L 720 |
2019 4E & 2070 FE D EETIZA2.0%IK T4 B Hdt & 2> T 5,

WNRR & L CIE, 2019 4F & 2070 4F & O T, BEFESNRA2.3% (77 > b L— Moy
A1.0%, FaE-HBIETY A1.3%) . FEEFEEDN+0.3% L > T D,

[ 8-14]  ARYEFELZHERD R GDP HROHEFHE

peak peak change
2019 2030 2040 2050 2060 2070

value year 2019-2070

Total public pensions 9.3 8.5 8.1 7.6 7.2 7.3 9.7 2020 -2.0

Old-age and early pensions 7.4 6.7 6.1 5.6 5.1 5.1 7.8 2020 -2.3
Flat component 6.1 5.8 5.7 5.5 5.1 5.1 6.4 2020 -1.0
Earnings-related 1.3 0.9 0.4 0.1 0.0 0.0 1.4 2020 -1.3
Minimum pensions(non-contributory)
i.e.minimum income guarantee 5.7 5.6 5.6 5.3 5.0 5.0 5.9 2020 -0.7
for people above 65

Disability pensions 1.8 1.9 2.0 2.0 2.1 2.1 2.1 2070 0.3

Survivors' pensions

Other pensions

HiFT : 2021 Ageing Report

F7o. Xy N TORRESDOXE GDP HIHAIT 2019 FD 4.6%755 2070 FI2iE 2.3%
NEN2B3%NDIET L7 o TWND, T r~—7 ODAMFESED 5 b IEPHESI T 2FEB RO 7=
| FHILRIRAE 4 EE O VERP [T L IAMZ 1T 7220 A3 AR (AR S+l 4)
TIPSR CTH D720, DHFEEDOR v FXHEEITOKEE L 2o T D, o, BllkFEe%
ORI A S AR 13%H TIRIEMIZ VR L 2> T 5,

(43 3-15] 43 HAR & ARG DX GDP R OHEGHE

peak peak change
2019 2030 2040 2050 2060 2070

value year 2019-2070

Expenditure

Gross public pension expenditure 9.3 8.5 8.1 7.6 7.2 7.3 9.7 2020 -2.0
Private occupational pensions 4.8 5.0 5.7 5.9 5.8 6.0 6.0 2070 1.3
Gross total pension expenditure 14.0 135 13.8 135 13.0 13.3 15.0 2020 -0.7
Net public pension expenditure* 4.6 3.6 3.0 2.6 2.4 2.3 4.7 2020 -2.3
Net total pension expenditure* 9.4 8.6 8.7 8.5 8.2 8.4 10.0 2020 -1.0
Contributions

Public pension contributions 0.1 0.1 0.0 0.0 0.0 0.0 0.1 2019 0.0
Total pension contributions 5.9 5.8 5.8 5.8 5.7 5.6 6.3 2020 -0.4

HiFT . 2021 Ageing Report
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[ 3-16] ARYFES A DK GDP HAEHEFHED Ageing Report 5 OHER

FPow—s Fyw—s E#EE 2020 2030 2040 2050 2060 2070
20.0%
18.0% 2003 10.5%| 13.8%| 14.5%| 14.0%| 13.3%
16.0%
a0 2006 9.5%| 11.3%| 12.8%| 13.5%| 12.8%
12.0%
2009 9.1%| 10.6%| 10.6%| 10.4%|  9.6%|  9.2%
10.0%
8.0% 2012 7.8%|  8.4%| 7.9%| 7.4%  6.6%  6.3%
6.0%
el 2003 == 2006 eeoes 2009 2012
4.0% 2015 10.3%| 8.7%| 83%  8.0% 7.5% = 7.2%
2.0% w2015 8= 2018 e 2021
0.0% 2018 10.0%| 9.3%|  8.6%| 82%| 7.8% 7.5%| 8.1%
x& 2 g e 2 8 g
il g g S g g g
! 2021 9.3%|  9.7%| 85%| 8.1%| 7.6%| 7.2%| 7.3%

HiFT : Ageing Report 22 HAFEA Y =7 77 AT FEHAEER

% GDP LT OARIEA S HARIT 2006 4FOFELSE CHEASSHGBRMEFERN S & EiIF bh
ARG 2009 FRRD Ageing Report LARE OHEFH TITBIT VS L < I/MIEIK R~ & 21k
LTWa,

B 2021 FERRICE T D 70 Y= 72 a b 2007 4E2 HYEAE L 45 2009 4ERRLE DL
RET5H e, LB ANBIRERERIC X 2 IR A IR T L, 2040 FLLR3/IME 5
BIZLEEDL LW OHERIE o TNV,

AR ST 2009 4R & bl LT 2021 4R CTlE 2020~2050 4E 2 I3ARIG OE T
XHOHBRER & LTHEGLTND,

[ 3-17] 2009 4 & 2021 £ Ageing Report (23517 5 EK 21k

Benefit ratio effect : Denmark Dependency ratio effect

0.2 3.5
0.1 - 3.0
0.0
-0.1 |_, 25
-0.2 2.0
-0.3 1.5
-0.4 1.0
05 05
0.6 ’ i ,—|
-0.7 0.0 -l—l
-0.8 -0.5

2007-20  2020-30 2030-40 2040-50 2050-60  2060-70 2007-20  2020-30  2030-40  2040-50 2050-60  2060-70

B AR2009 OAR2021 B AR2009 OAR2021

HiFAT : Ageing Report 22 HAFEA Y =7 7T AT FEHAEER

WATERN L HHIHENC S 5T A e o722 212 L 0 . 2021 4ERR Tl 2020~2060 4
FTIEED 10 b % GDP L TOARES S HEEITBAD T s &L 7> TV 5,
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(X% 3-18]

4.0

3.0

2.0

1.0

AR 2009 Denmark

A

Residual

Labour market effect

Benefit ratio effect

Coverage ratio effect

Dependency ratio

effect

e=Om== Public pensions to GDP

2007-20 2020-30 2030-40 2040-50 2050-60

: Ageing Report 7 H4ELE Y =T 7T AW TEREREVERR
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F4E AS545
1 FLHEOEE

* 7 o HF DOUHIFES AOW (Algemene Ouderdomswet) 13 15 #7205 65 HOMIZBIT 5
F T U SOREFBIC L > THESENRELER (77 hL— ) £&T, I—U X7
A M X OIEMLHIRIFEA L L C AIO (Aanvullende Inkomensvoorziening Ouderen) & 17
£ %,

BRI, £ & U CERBI OIS CRRIE SN D 2 BRIBEEE R E SN -G
ERIZ L0 ERSRITHE A DN RET 52 ERBIINADHIEE Th 5 7o OIMAZRITEm,

AOW DI KEITRIRESITER L TV . BHEH OGS ITEERE~OILE (ZvW
contribution) EFRZ DR v F CTRIKESED 70%., B v 7 VDOGE—N 50% L 72> TED
KL LTI ZIZE@m < 20Dy, HEREHIIIA T O & OIS0 b OFEE SR HE &
DEFETITMHISITE WKL e o TV 5,

HIRAE 4 DAE S TARFIT ARESTH D AOW L — (K& L TERE SN D Z L2 EH T
AOW LR SREENR R R T0% LD 2 E A HIE 1L LTWDH & Ehd, £70, BikGEe
DG FEII AR FERE L U 7 ST 5,

NS EIRFESDO DN L vy URENZ LS H Y ATEIAOE NF4A O FERITK
VY,

(X35 4-1]1 AT > X DRIVFES L BIFES ORI ED A A — VK

occupationa pension
(private, funded)

pension income (15t + 2nd)

public pension (PAYG)

minimum average maximum

average career income

HiFT : 2021 Ageing Report

1 EC(2021b), “2021 Pension Adequacy Report — vol2” P246
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1.1 MHERANEE

AHIE4AD AOW (Algemene Ouderdomswet) (395 E REkAF#D (2021 4F : 66 7% 4 70 H)
IZET DL 15 5 65 ORI 547 v X ~OJREFEFEIC L > TESFENIRE D E
M (77v hL—1b) F£&Tho, FEFT 50 ERO 7 VEE TN b, FEEE
HIRNE 1122 & 2% TSl S LD,

AOW D 3HGBAARAEIRIE 2022 13 66 1% 7 2 H . 2023 413 66 3% 10 7»H . 2024 413 67
% C. 2025 FELIRRIL 65 milF DSEEIRa DD 3 73D 2 \ZHEI T2 TEL > T D,
AOW |2 B RIRAR Bl FE 1 X AFAE L 72V,

AOW [ THRFR 70 (PAYG) T, HLHEI 1997 HLIFE 17.90% (EE LRRIX 18.25%) . 4=
XA E OGAHETREMAEN O OMEIT I, MU SRFTEICIE ERPREINTEY
2022 O EfRIT 35,472 = —nv (1 =—r1=130 F#HEK 460 HH) &72->T5, 2021 4
IR ® Pension Adequacy Report (Z ZiuiX, AOW X HIZED T0%203NAZE 2> 6 QL THEH
NTEY, FEITRMBOOMEI L TVD 2,

AOW DK MEITFEARE @ ICHE L Tl 0 | HEH OLAITEERR~OMLT (ZvW
contribution) Rtk DO R v b THRIKESD 70%., 71 v 7V DA — N 50%3E I TW\W5,
Flo, BFE 5 AR SR ST 5,

(X2 4-2] 2022 4E> AOW J%E S #4 A %A

You live on your own (you do not  You are married or living with

share a household with another (sharing a house with) another

Monthly amount per person adult) adult
With tax credit | O X ith taxcredit | Out X
credit credit
Gross amount €1,316.77 €1,316.77 €901.07 £€901.07
Tax and national insurance contributions (‘Loonheffing") €0.00 €251.83 €0.00 €172.50
Zvw health insurance contribution €72.42 €72.42 €49.55 €49.55
Net amount €1,244.35 €992.52 €851.52 €679.02
Holiday allowance €70.54 €70.54 €50.39 €50.39
TOTAL €1,314.89 €1,063.06 €901.91 €729.41

HFT : SVB 0 BAES Y =7 75 B WM TERR

2021 #h D Pension Adequacy Report (2 KA, 2018 Hi2B1T 5 AOW ZfED H H
B1% MM FAFA A 52 L TV | 65 1L EOFTFD 46.27%% AOW 23O T\ 5 & ST

2 2000 ED WA TIE AOW O AT 2FEILH THDON TV, HRx I —RE b OfiE R |k

HFLTnwbEanTn3

3 2015 FEFETIH NN—F =D 65 RIZE L TR < & L EIEESED 100% M S%E18 2 Ny & LTXHhb
TR, 2016 FELIFEIT S— b F—DFFRIIC L > THIES LTV D
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W5,
M. 1998 4FEIZHR0AENL 7 7 > K& LT AOW Savings Fund 235 E S 417228 2011 4R I2BE
ExfiTunas,

111 DHFEEXMEFEEER

T v F DOFESHERMFIRIE T L & b 65 IRICERE STV, 2012 FFOFAUEE
T 2023 FEE TIT 67 i~ & 5l & B, ZDRIT 65 mFFOFERMOZBIEE T2 2 &
L EINTo, D% 2019 T, FHEE LEMEZHRE ORI TOREIZHEDE | a3
PREEIRIE 2021 A F T 66 1% 4 2 H TIEZAEIND Z & LD | 67 m~D5 & EIF1E 2024
FEITIER] . F D% O ~OBENE 1L 7 Vi E) H SR OO 3 43D 2 DIF~
CIEMESND Z LICEFE STV,

Z OfER. Ageing Report (Z351F 2% 2070 FOFASEBRMGFR O THMEIX, 72 75% 6
A5 691 9 HA~E 275 KT LTS,

(X% 4-8] 43 HABRAARA in O FF R I

74
72
70
68
66

64

—012F 2019 E
62
60
(o] [Fp] 0 — < ~ o [20] (o) [e)] o wn o] i < ~ o o [(e) ()]
— i — o o~ (] o [20] ™ [a0] < < < [Fp) [Tp] n (Vo) [(e) O (Vo)
o o o o o o o o o o o o o o o o o o o o
(o] [a\] o o o~ o~ (o] [a\] o o o o~ (o] (o] [a\] o o o~ (o] o~

HiFT . 2021 Ageing Report
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1.2 FHEFE

AIO (Aanvullende Inkomensvoorziening Ouderen) %, M4 F 7213 AOW DOJiikasE

BOZRTERE DN FEE AT O X — 2 X7 A MPELHES & 7> T D,

AIO OZAGEMFIL, AOW OSFRBMFMIZE L TR Y | MLAFE /I TNAR D —

ELLEOBEXREAE L TWRWA T U A OFREFHE L SN TW5,

(X2 4-4] 2022 4ED AOI ks IR H %8

Holiday

Your situation Amount Total
allowance

You live on your own (you do not share a household with

€1,152.41 €60.65 €1,213.06
another adult)
You live with your partner €1,560.41 €82.13 €1,642.54
You have a partner who does not receive an AlO supplement €780.21 €41.06 €821.27
You do not have a partner and you live in a nursing home €360.70 €18.98 €379.68
Your partner is in a nursing home €360.70 €18.98 €379.68
You and your partner are in a nursing home €585.86 €30.83 €616.69

HFT : SVB 0 BAES Y =7 75 B W MR RR
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2 F&iaHKkELEHREORNE

F 7 v X OFFHEERIL OECD #EE O T b @ K EIZALE LT 5, OECD @ LR —
R 4TIE 2069 FEIT 71 5% TR L 72356 O UERIT 7 1 2T 69.7%. BiIhRE %258
L7=% > FTIE89.2% & 72> T 5,

7272 Uy EEIRE D 65 RO LR o 3 430 2 \HEBTHHETH L7
B, 2069 FEIC 71 R CIREE L725A &L oE &l U GRERERSCLmWETO G
DTHDHZLIITEENLELEZ BND,

S e AN
[ 4-5] Frfsfes
= s /8 /1 <= DR S s
FRISKERFFSRE R OECDF D L&
94.3 100.0 4.3
100.0 89.2 '
871 892 gg1 870 90.0 80.8 87.0
90.0 80.5 7341 o
20.0 800 /31701697 630 69.1
: 70.0 57.6 62.2
70.0 72’1\0—& — 60.0 : 504
60.0 : 708 69.7 686 680 675 50.0
50.0 40.0
40.0 30.0
30.0 20.0
20.0 10.0
10.0 0.0
0.0 0.5 1 1.5 0.5 1 1.5
0.5 0.75 1 1.5 2 3 Gross Net
=== Gross replacement rate ==ll==Net replacement rate H Netherlands [ OECD

HIFT : OECD 2 by =7 77 UG ISR ERL

EU @ Pension Adequacy Report T3, BEEmA P15 3% (TRR : Theoretical replacement
rate) & LC, FFEDF ¥ U 7 2 HE LU CIRERFIFEE DESINAGH 2 IBIRE AT OIUA &tk
THHLDOT, Bxler —AZNENOBUE L 3RO TRR Z5HH LT 5,

2021 4D Pension Adequacy Report (231 2 X— A7 — A%, 40 D% v U 7 D%
WC_TFAT 4 R T R BBRTE LSRG RWVFER & L TER I LD UERIRA

(SPA : standard pensionable age) (23T, RO TR D Z & D72 40
FOX¥ VT OBRIGRK LG LTHEShTWD,

R—=RF =R BT HAT 2D 2019 40 TRR X, FHFHFOEE 7 7 2T 93.2%.
T FT106.1% &< 5, KFTE CEEFTEO 66%) OLEIZIE7 v AT 95.7%, + v k
T 100.8% & 7 v A TITEHIG 200 ERIZ 2, BIhRELERE Loy b TILEHS

4 OECD(2021). “Pension at a Glance 2021”
5 FHERMENRR D728 OECD Ol L 1TR 2D bD &5
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DA ERRTEIDAE Lo TN D, ZHITANESIITEHEES (7T FL—h) Th
DA, MERREINA CRT GG OIRFERNFHHE EEEN TV LB b D,

2059 4 (2019 FEITiET7. 40 FR2 IR IR 2 LES% e 2 B4G) @ TRR I, F
BIFTROHE 7 2 AT 70.9%, F > b T 80.2%~E K T2 &, KL LTIEI &R
TWVDHHEDD, A — FKERFENZ &EHH D FHIEDOKTIE & 72> TV 5,

FERPREBFOBUHFLL D 153 D 20 4 & 72 o 12355 121%, 7 1 AT 56.83%., 1 v b T 65.4%
~ERTT %,

Xy VT T V=7 Dr—ATiE, k¥, THOEF, FEON#ETO SEMOITY VT 7
L—7 TlE, Wb 7 e 2T 89.2%, Ry FT1021% &, N—AF7 —ZnbITET O
Tl EE-oTWD,

F7, 40 FOF ¥ U T T 65 5% TRk &V O [HEHED R— R 7 — 2Tk, IEE R
JRWTNRWNZ &N B EHE D TR HEOFTHUER L 72 %,

[} 4-6] FERAUATESEER (TRR) O 47— A2k (2019 £, 2059 4F)

) Net (%) Gross (%)
Theoretical Replacement Rates
2019 2059 Change 2019 2059 Change

ey Men Women Men Women Men Women Men Women Men Women Men Women
Base case: 40 years up to the SPA
High earnings (100->200%) 102.3 102.3 65.4 65.4 -36.9 -36.9 90.8 90.8 489 48.9 -41.9 -41.9
Average earing (100%) 106.1 106.1 80.2 80.2 -25.9 -25.9 93.2 93.2 70.9 70.9 223 -22.3
Low earnings (66%) 100.8 100.8 77.6 77.6 -23.2 -23.2 95.7 95.7 74.6 74.6 -21.1 -21.1
Short career (20 year career)
Average earning (100%) 81.2 81.2 65.4 65.4 -15.8 -15.8] 66.8 66.8 56.3 56.3 -10.5 -10.5
Low earnings (66%) 87.7 87.7 72.7 72.7 -15.0 -15.0] 78.9 78.9 70.0 70.0 -8.9 -8.9
Career break — unemployment: 3 years
Average earning (100%) 102.1 102.1 783 783 -23.8 -23.8 89.2 89.2 67.4 67.4 -21.8 -21.8
Low earnings (66%) 99.0 99.0 76.9 76.9 -22.1 -22.1 93.1 93.1 74.0 74.0 -19.1 -10.1
Career break due to child care: 3 years
Average earning (100%) 102.1 102.1 785 785 -23.6 -23.6 89.2 89.2 67.5 67.5 -21.7 -21.7
Low earnings (66%) 99.0 99.0 77.0 77.0 -22.0 -22.0 93.1 93.1 74.0 74.0 -19.1 -19.1
Career break care to family dependant:
3years
Average eaming (100%) 102.1 102.1 1.7 7.7 -24.4 -24.4 89.2 89.2 66.9 66.9 -22.3 -22.3
Old base case: 40 years up to age 65
Average earning (100%) 30.4 304 N/A N/A 26.1 26.1]  N/A N/A
Low earnings (66%) 9.8 9.8] N/A N/A 9.4 9.4 N/A N/A

HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A TE R VERK

A LIS ORISR 2 RN T2 65~T4 s O P IE & 50~59 mk D S BIFTG D
JLfif & LEEE L 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat 7 —
B THDHE, 2020 DA T D ARR 1 51% T EU D 55%% Flal> T\ b, Bkl
TIEBEDN 53%, LMEN 55%Em->THEY, BB TOERIIALNRN,

FTAFRE 72 ORI % FITS: 5 432D AL 20% DTS & AL 20% OFTfF O 55 T/Rd S80/S20
ITRRT 4.15 5 & 22— B O 5.38 15 & O TR ZIT/N S WA, 65 AT 2Y 4.40
ECTHHOIZX LT 65 kbl T 2.99 {5 &, ElE 23T 2 S 23R/ hEn
KL 72oTND,
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E 720 65 A TIEERIN R A LA NI 72 203 D RE ZE DILR DT DAL TV D A3, 65 b
ETIRIEEREIIV ORI E 22> TN D,

[XZ 4-7] ARR & S80/S20 O#t#

Aggregate replacement ratio : $80/S20 : Netherlands
0.70 Netherlands 500

4.50
0.60
i ) 4.00
0.50 == o P O ~

3.50

3.00
0.40
2.50
0.30
2.00
0.20 1.50
) 1.00 <65 =O=65+
0.10 e={ll=—Males =C=Females :
' 0.50
0.00 0.00
< N O ™~ 0 OO O =F N M < 1D O N 0 O O < N O ™~ 0 OO O = AN MmO < 1N O N 0 O O
O O O 0O O O oW o ™o o o o o o o o O O 0O 0 O O W ™o ™o ™ o o o o o o
o O O O O O O O O O O O O O O O O o O O O O O O O O O O O O O o o o
AN AN NN AN NN NN NN NN NN NN AN AN N AN AN NN AN N NN NN NN

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

65 WLl EDOEIN Y 27 2 (At-risk-of-poverty rate : AROP) 6/%, 2020 £ Tl 65 kAR
23 13.8%C EU MM 27 MEOFEHETH D 16.5%% . 65 Ll i 11.6% & EU I 27 »»
EEHD 17.83%% Z NN FlEl>TnWd, 72720, A7 ZIZEF5 65 %Ll D AROP
1%, 2012~2015 i3 5% 15 & ARD TRV VIKHE &L 70 o TV 223, 2017 LRI 10% %2 %
HAKHEL Io 5T D, 16-24 5D AROP [, 2020 F1T00(K F L 20.9% & 7o 773, &24F
D AROP % K& < R ZKHETOHRN TN D,

[X# 4-8] &NV =27 %= (AROP) OH:R

AROP : Netherlands Netherlands : FE#5PE S BIAROPHER
30.0

25.0
25.0 226
20.9 B Netherlands  OEU-27 20.0
20.0
15.0

145
15.0 139
10.0 M
10.0 50
5.0 0.0
n O ~
o © O o
o O O o

16-24 25-54 55-64 All Age 65-74 —16-24 -65 =——065+ Total

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

6 FISATRMED 60%LL FOLRTREND
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3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat D7 —# (2L % &, 2019 2817 54T X Oxt GDP L TORSRRE S H X
27.0% T EU27 MNE D 26.9% & [FAKUE, Zilintfa 3 H o %xF GDP HiX 10.3% T EU27 7>
E D 10.8% % 0% Flal> T4,

4 Z v ZD%f GDP L TOMSREE S H T 2001 4E 0 B Tl 22.4% C EU ¥ O 24.5%
R FEl> TWERNZE 0% EF- L 2007 421 EU S & IEON, R A mfak s A= DR X
EU ¥ % ERIZES TR U EU % ERIS7203, 2018 4E0D 28.8% % £ — 7 [Z0ORK
TEFACEE L, R TIEHWREU EEA~E RS> TV D,

[ 4-9] R fRESIH & ZilFE a3 o GDP L TOHER

% of GDP . . .
° Social protection benefits % of GDP Old age

35.0 14.0

12.0

8.0
20.0 6.0
—— EU Denmark 4.0
15.0 === Netherlands ccc-c- Belgium 20 Netherlands  eecccee Belgium
Luxembourg ’ Luxembourg
10.0 0.0
AN N S N O N0 N0 A NMT N O N0 "N MO g N ON0NDO A AN M 1N O™~ 0
O O 0O 0O 00000 o d o o A o oA o o o O 0O 0O 0O 0O 0000 d ™ ™ o oA o o = o
RSRRRIJIRIRIRRIRRIIRRRRRKRRR RRRRRRRIRIRIIRIRIRIRIRRIRRR
HFT : Eurostat ) HESET =7 77 VA TEHREER

EhFEa3 M oOxt GDP Foo/K#EIL, 2001 FRFATIE 8.2% & EU FHD 9.6%% Fal-
TN, ZOHRIIANE—T — AR 2 \TIBBRAFE R IZE LT < 2 OISEES ) e -
FAEM & 720 [ 2014 FFI21E 11.0% T EU S LA ATZAN, 2014 -4 B — 7 (TR0 T A
IR U, BIETIEF O EU 200 FREID KN LR T D,

EESIHOMOOMALIZIE, 2012 4 & 2015 FEOFELEUWHE T, FE&EGER O
Fl& EFRFEMEINTZZENFELTNDEbDEEZ LN,

2019 FOSRIESH OB RIRERL X, EHFEE 35.67% (o—r[E 19 [EE
38.00%) . = - BEFEANY 32.57% ([A] 28.66%) . FEHEFEN 8.70% (A 7.09%) . FIEF 41
4.26% (7] 7.61%) . EIEF4N 3.32% ([A] 6.13%) . KFETH 2.91% ([F 4.61%) 7272
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STEY ., EE - AEFES~OZH OB N0 < | BERESSCKET Y O LMK < 72
S>TWA,

[X3% 4-10] AT o & L a— B O RS S BRI AL

Netherlands Euro Area

Housing Housing
1% 1%

~

Unempl.

Unempl 5%

3%

Famlly/
4%

Disabilityj

9%

Old age
Disability 38%
7%

Sickness/
Health
29%

Sickness/
Health

339% \__Survivors

3% Survivors

6%

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

FESRBR ST (5 8 D BIMES O IIE 35%R1%% TIZIFLE L TV 5, BIRFESSLK
ET Y ORAITIR TN & 5, BEFEAR T A EEOFE S5 2001 4T 1Tt fRIESL
D 11.01% % (5 TV 223, 2004 - & 2006 12 S8 D3 il S AUl /M & 72 o 70, 7272
L. 2014 D 7.18% % JEIZ R TCITOCIER R A LI TV D,

(X35 4-11] AR ORMESH O3 B RIS A L HERS

Netherlands

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
2001 3413 B 511 I 1100 44 KA W oo
2002 3406 524 ‘ 105677 4.52 X1
2003 ] 34.15 ] 5.14 [ ENF R 1037 460 _ Survivors
2004 3467 B 523 [ | 91937 4.55 KA
2005 — s B 516 I TR 9220 4.72 N M, iness)
2006 BTN B 512 I R 81151 5.23 X Health
2007 35.25 4.63 [ A 861 3 4158 B
2008 3427 N .36 I X S 840" 4.19 TEF. Disability
2009 3357 .06 I T 8130 4. 1260
2010 _33.89 B 200 I S N I 7:9713.92 [N Family
2011 3433 I /.03 I EY T 7271003, 76 [
2012 3491 3.97 N T 7:4273. 3]
2013 o1 B o1 735 5.0 e U
2014 ‘ 35.92 ‘ 385 I 718 2. 945 R
2015 3613 ‘ 3.8 I T A M 89513 64T Housing
2016 ooy S 3 75 A 892 3,530
2017 — 55 .55 T 863 3.93E W . other
2018 — o8 T I 867 3,973
2019 35.67 .32 A e 70T 4.26 T

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

87



3.2 #HRREIHOEIR

Eurostat ®7 — % TlX, 2019 2B 54 T > ¥ OESEE S HOM IR IE, 12

PRPEHLI 4723 60.2% (EU 1) 57.3%) . BURF DY 24.4% ([F] 39.3%) . £ DA’ 15.4%
(IF] 8.4%) &7e->TW\5,

FEEORBE ST 5 DS REIL S OMERUIT — B LT EU % ElElo> T 503,
72.6%72 > 7= 2000 2> B ITRUME A A 2 AV TE D | BUF SCH O LAY 2001 -0 11.8%
M5 2019 H21E 24.4% & R LTV 5D,

W, RO 55 [Z2oft) OENEONDOIL, BB OBISEE OB ERE N RENT &
WCPE S EPEERIRIC LD b Dt HRBEND,

(5% 4-12]  tEPRIESH O MFRERHHER & 455 O B SRS R HER

Netherlands General government contributions
90%
80%

80%
- - -
70% - ~‘_~'~\-_-——~\ 70% \——/M

60% TS =, 60%

10,
50% General government contributions 50%
40%

= = = Social contribution _— —
40% 30%

30% 20%

20% 10%
0%

Other receipts

10% OH ANMNIETNMONRNRNO A NN INON KON
S0 00000000 dod ododoodododd
SO0 0000000000000 O0 OO0 O o
0‘7 N AN AN AN AN AN AN AN AN NN AN NN~
0
O ANNSTNONRNOANMST INON QN e Denmark Netherlands === Belgium
S8EE88E58E85:538z58¢:3¢8¢8
NNANNNNNNNNNNNNNNNNCQAN Luxembourg EUSEi’ﬂ*

HAT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

ESPN (European Social Policy Network) @ L 7R— k 1\2 X5 & | EEHESITB W T,
AR (AOW) O3 HTE 1980 R0 DAL REEILIN 721 TIE I AN—TEF, ZD%HD
rln L OERIZ &0 BORF S OFRIEITHIN L, 2018 FEIITBUN K OEIE1E 34% L 72> T
WHEaAshENTND,

7 ESPN(2019), “Financing social protection — The Netherlands”
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33 F&B ATy ay

2021 LD Ageing Report Tlk, 47 > Z Oxf GDP L TOARFA AL 2019 4F
D 6.8%0 b EEMEDOHEREEC LD 2040 4£(21F 9.1%~ & E&H-. ZOBRITTIERIT N TOHE
B CHEFHRASHED 2070 A1 9.1% & 72 0, 2019 4E & 2070 40 HEE TII+2.83% D EH- L 7n
HHEF Lo TN D,

R & LTI, 77 v b L— FOEERFESIT 2019 £0 4.9%0°5 2070 £0D 6.9%~ &
+2.0%D L5 BEEFELIT 1.86%00 5 2.16%2+0.30% D L7, BEHEELSITITIFHT O OHE
HEAoTNA,

[} 4-13]  AEYEEEZHERO R GDP HROHEFHE

peak peak change

Netherlands 2019 2030 2040 2050 2060 2070
value year 2019-2070
Total public pensions 6.8 8.1 9.1 8.9 8.9 9.1 9.1 2070 2.3
Old-age and early pensions 4.9 5.9 6.9 6.8 6.6 6.9 7.0 2042 2.0
Flat component 4.9 5.9 6.9 6.8 6.6 6.9 7.0 2042 2.0

Earnings-related

Minimum pensions(non-contributory)
i.e.minimum income guarantee

for people above 65
Disability pensions 1.86 2.09 2.05 2.08 2.19 2.16 2.20 2063 0.3
Survivors' pensions 0.09 0.08 0.09 0.08 0.08 0.08 0.09 2020 0.0

Other pensions - -

HiFT : 2021 Ageing Report

FERIRAE 4 B A4 & [RIERIC, 2019 4R 5.1%70° 5 2040 412 6.9%~& EF-3 273, 2042
T T2% TE—7 Z DT 12T L, 2070 03 6.6% L 725 EHEFF SN TV b, &
MAEA LRI AR A L 2 BH T D L. 2019 D 11.9%0 5 2070 420D 15.8%~ & +3.8% D |
A Lien,

[43% 4-14]  Fe A & FEILUEF DX GDP HaR OHEFHE

peak peak change
Netherlands 2019 2030 2040 2050 2060 2070

value year 2019-2070

Expenditure

Gross public pension expenditure 6.8 8.1 9.1 8.9 8.9 9.1 9.1 2070 2.3
Private occupational pensions 5.1 5.7 7.1 6.8 6.5 6.6 7.2 2042 1.5
Gross total pension expenditure 119 13.8 16.2 15.8 154 15.8 16.3 2042 3.8
Net public pension expenditure* 5.8 6.9 7.8 7.6 7.6 7.8 7.8 2070 2.0
Net total pension expenditure* 9.1 10.6 124 121 11.8 12.1 125 2042 3.0
Contributions

Public pension contributions 6.5 7.7 8.8 8.6 8.4 8.7 8.8 2042 2.2
Total pension contributions 10.6 12.2 14.0 13.4 13.0 13.4 14.1 2042 2.8

HiFT . 2021 Ageing Report
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3 FEIZEN STV D Ageing Report = & O xf GDP bt C O AR A S HHAAHEFHE D HE
BahDH e, 70X TIREUNTEEOERICE Y AE B2 Y Tk GDP L TOARIF4
KA BRI DHERE & 2o TN, 2012 FEDOFEE S CHES THBIAER 35| & R
LN Z LITX Y, 2015 FRUIEE TIEH U TRIZW OB~ 2L L T\ 5,

2019 FITFERIFEBABFER OL] & RIF A Y — R RO biv7zioo, 2021 /T O%f
GDP L CTOHRFIIORC EFIZY 7 P LTWDN, SIFEREIAREIE 1T > TR,

(X5 4-15] AMELZHEEOXT GDP HRHEFHED Ageing Report 8D HER

*7v4 EH#E 2020 2030 2040 2050 2060 2070

16.0%
10.0% 2003 7.9%| 11.1%| 13.1%| 14.1%| 13.6%
12.0% 2006 1.7% 9.0%| 10.7%| 11.7%| 11.2%
10.0%
2009 6.6% 7.8% 9.3%| 10.3%| 10.3%| 10.5%
8.0%
6.0% 2012 4.8% 5.9% 7.7% 8.9% 8.9% 8.9%
4.0% 2003 —=—2006  *+>¢s+ 2009 2012
2015 6.9% 7.1% 7.7% 8.3% 8.1% 7.8%
2.0% —A—2015 ~ —4=—2018 === 2021
0.0% 2018 7.3% 7.0% 7.5% 8.5% 8.2% 7.9% 7.9%
o o o o (=] o
& § & § & &§ &
bl 2021 6.8% 8.1% 9.1% 8.9% 8.9% 9.1%

HFT : Ageing Report 22 H4FE4 L =7 7T AW ITAAEVERR

D 2021 FERICEHB T AT a7 g vk 2007 5 FEYERE L35 2009 ik & DLk
AT DHE, EHICAOBREAERIC X 5 KHEEIE 2040 48 £ TIZIFNE, B EROZ
AT 2020 FARLIRIZ/NME & D R TR E 2B IR BTV,

(X% 4-16] 2009 4 & 2021 4 Ageing Report (23517 5 EK 251k

Benefit ratio effect : Netherlands Dependency ratio effect
0.2 3.0
0.1 . 2.5
00 2.0
L] m ]
1.5
-0.2
1.0
-0.3
0.5
-0.4
-0.6 -0.5
2007-20  2020-30 2030-40 2040-50 2050-60  2060-70 2007-20  2020-30  2030-40  2040-50 2050-60  2060-70
HAR2009 OAR2021 W AR2009 OAR2021

HIFAT : Ageing Report 2> HAFEA Y =7 7T AT FCHAEER
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(X5 4-17]

3.0
2.5
2.0
1.5
1.0
0.5
0.0
-0.5
-1.0
-1.5

tHhAT

AR 2009 Netherlands

EEEE Residual
mmmm  Labour market effect
Benefit ratio effect

wa%%  Coverage ratio effect

Sy
h“\. mmmm  Dependency ratio
effect

=== Public pensions to GDP

7

2007-20 2020-30 2030-40 2040-50 2050-60

: Ageing Report 7 H4ELE Y =T 7T AW TEREREVERR

91

3.0
2.5
2.0
15
1.0
0.5
0.0

-0.5
-1.0
-1.5
-2.0

2009 4F & 2021 £ Ageing Report (23517 2 Z88h B [A] Hrii

AR 2021

2019-30 2030-40 2040-50 2050-60 2060-70



EHE RN)L¥—

1 FEHEOHE

AL — DA EE TG 5K (PAYG) OfEkafH (DB) 44T, R,
HEH., AFED 3 SORMIEICHL LTS,

REHAE & BEE T OARFERIT, S RELE A2 F72 5 R E LR IE— R
BB TV D, BB OAHEESITZRINNE G OALER T TR IW B D 4 Clf
P TRy, ABBITEBRESMITICOLPE 1217 > TV 5,

= AT A MO R4 L L TIL GRAPA (garantie de ressources aux
personnes agées) NA{F(ET D,

~ULX — ORISR H 2T, SIS T & BEEETORIENFEL TWD, Tk
Sl AR A i%jﬂ‘”“( ZIFEAFEOHRDOIH E STV D,

fa G- ATAR B T I B IR E R L RSN H D05, ~VL X — Tl I &
DR %a‘%ﬁl&éﬂ’b“(b\iﬁb\: LMD, 2019 RIS I TIBAAR B & Ff T 2 Wi ST
#1aF 12 PLCS (Pension Libre Complémentaire pour les travailleurs Salariés) &9
FIEE DS T2 IZ8 T b TV b,

1.1 RHERANEE

SNBSS O AR BRAAHEENE 2025 4F 1 H 1 HET65 5%, 202541 H 2 HAvH 2030 4 1
H1HBETHR 665, 203041 A 2 B0 D 675k & 72> T D, ARFEESS O BRIk
AL I O E D170,

7272 Uy BRI OSSR AL I O B A i 72 L TV DB B 0 | L
il 44 FLLET 60 5%0 5, 43 FFLL BT 61 5% 6, 42 FFLL T 63 ik b B HLENRFEA D
ZRMAREE STV B,

R O REAIZLL T om@ Y

price index in year n

n
P =75% or 60%2 L x wage in year t up to wage ceilong x ——— -
45 price index in yeart

BT ARMEE 2 ORAITIE T5%0 . FOMOBAI1Z1E 60%250 FH S v, faft4astE
DG EA1Z13 FIR (2020 4E1% 58,446.94 .—11) NEESIN TS, FIREHE FRX

U OERESINTIC 7.50%, EFRMTIZ 3.55% DI & ST\ D
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LI EDPRE SN TS T2, AL X —DRIVER SR EIREGEHENFEL TV D,

TNx ¥ VT O 23 LA EOIAIAR A R A I TR

AR ORI IMARNISIE CTREE S LD,

AULFX—TIX 1995 b [AFERHECE A (gestion global) | & FEIEAL 5 il EE A3
ASINTEY, J7h#E 3 L OVEHH O SREIL X — SN - FES L, BUFOA#HS)

AEFERDRG & 72 D D8 B AR

ey
e

R DEHSREOR BFICHE S SNDHHE Lo T D, REHE OSE OISR
EA~OHH I, BAEDN 24.92%., #WHED 13.07% & 72> TWH N, BFEOEEEE L

TFHELTWS,

7272 Uy AR R BE O — OB N SR WEOBAICHEA SN HELE (- &
) OHLHERIT 16.36% (EMEN 8.86%., #HADN 7.50%) & SN TW\5,

(X% 5-1]

Contribution base

Fr2 PRI =R

Public employees
Wages taken into account for the

calculation of the pension

Private employees

All gross earnings

Self-employed
Gross annual income minus

professional expenses

Contribution rate/contribution

The vast majority of tenured civil
servants' pension expendi-ture is
financed by the public reasury. It can

be noted that for most of local and

In 2020, 20.5% for revenues up to 60

Other revenues

Budget of the federal government

revenue in 2019) and alternative fund-
ing (15.7% of total revenue), mainly

VAT revenues.

Employer 24.92% for all social security sectors* |428 EUR and 14.16% for revenues
provincial governments, a basis
between 60 428 EUR and 89 051 EUR.
contribu-tion rate of 1.5% exists,
some-times increased by a
responsibil-ity contribution.
Employee 7.50% 13.07% for all social security sectors**
Social security spending is also funded |Social security spending is also funded
S by State subsi-dies (17.7% of total by State subsi-dies (17.7% of total
ate

revenue in 2019) and alternative
funding (15.7% of total reve-nue),

mainly VAT revenues.

HiFT © 2021 Ageing Repo

(X% 5-2]

Tt

Rt 7 2 =55 # O REEILH ==

Employers Employees

Pensions 8.86% 7.50%
Health insurance - care 3.80% 3.55%
Health insurance - sickness and invalidity 2.35% 1.15%
Unemployment 1.46% 0.87%
Occupational diseases 1.00%
Accident at work 0.30%
Family benefits 7.00%
Total global contribution rate in 2015 24.92% 13.07%

HET : ESPN(2019). “Financing social protection - Belgium”
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1.1.1 Fonds de Vieillissement (ZFV) / Zilverfonds

N F —TIHABESEIE E LTy "—7 7 K ({4 : Fonds de Vieillissement
(ZFV) /| 1 : Zilverfonds) 7% 2001 4EIZFEN S 4L, HEHERE T A £ ARCEABEDOTEH
REFZ FE IR AT T3, 2007 FLABITBMBLI THh T, 2017461 A 1
RIS TV D,

1.2 FHEFE

GRAPA (garantie de ressources aux personnes agées) %, 1ETIBIRFELL EDOFHRD
NN F—FET DN F—HEEFEL NG LT 5 I - AT X M & OIFMLUHARES &
7o TN D,

AL — DI RE S IZ OV TIAR K IEDIR S A RER STV e s, IEF IR~
ZHlE BFAFER SN TETEBY, 2022 FITHEHE THIN 1,341.24 = — 1 K, v 70
THIL 894.16 —— 1 Rl Ha xR L 72> T %,

2021 Pension Adequacy Report (ZX % &, 2018 FFETILI — 2 X7 A M & OFEHLHRY
EEOZAGH L, FZHED 4.9% L SN TND,
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2 F&iaHKkELEHREORNE

UL —DFTHEEEIX OECD @ LR — h 27Tl 2065 412 67 i CIREE L 78548 O
RERIT 7 0 2T 43.4%, BBREFELZZBRE LIZF Y FTIE61.9%E 2> TN D,

IMAZED 54.0% & AR B MEEIIA ORRIRAE4 2 2E L= 3l Cld, 7' 1 AT 52.2%,
X FTT74.2% L 720 71 A TiX OECD #[EHDIZIT AT, R ELERE LT3
v N TIERREmVKEIALE LT D,

[} 5-3] PR3

= > A=A <7 Y % i~ 7
T8 KA IR {S A R OECDFIJED LLEK
100.0
90.0 830 86.8
90.0 80.8 81.3
80.0 80.0 70.970.1 —1 742691
70.0
70.0 576 62.2
60.0 60.0 52.2 51.950.4
50.0 50.0
40.0 40.0
’ 30.0
300 20.0
20.0 10.0
10.0 0.0
0.0 0.5 1 1.5 0.5 1 1.5
0.5 0.75 1 1.5 2 3 Gross Net
=== Gross replacement rate ==fll==Net replacement rate M Belgium [ OECD

HIFT : OECD 2 by =7 77 UG ISR ERL

EU @ Pension Adequacy Report T3, BEEmAI P15 3% (TRR : Theoretical replacement
rate) & LC, FFEDF ¥ U 7 2 HE LU CIRERFIFEE DESINAGH 2 IBIRE AT OIUA &tk
THHLDOT, Bxler —AZNENOBUE L 3RO TRR Z5HH LT 5,

2021 R Pension Adequacy Report (25517 5 _X— A7 — X%, 40 FEOF v V7 D%k
WCRTFAT 4 2R T 2R <BTE Db Wl & L TER I 15 EIRIK A fn

(SPA : standard pensionable age) (23T, RO TR D Z & D72 40
FOX¥ VT OBRIGRK LG LTHEShTWD,

R—=R =BT 5L F—0D 2019 40 TRR 1%, FHFEFO5E 7 7 2Tk 50.8%
LR, BINREE BB LRy b T 75.5%4 L FHILDOKAE L 700 | KT (F)
TR0 66%) DG H 7 18 A TIE 58.2%7EA, £ v b TIX 80.2%& e HFHH &> T2,

2 OECD(2021). “Pension at a Glance 2021”
3 EOZ T ZIHMEEMAOEEFEEEEET. G077 7IEEATHDTZDBEIERRH D
¢ HEAHRNEAR D70 OECD Ol L 1382 b bD L b
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2059 4F (2019 FITHEYT . 40 F12 AR MR Rl | 02 LES /a2 Bt @ TRR 1%, F
BIFT R O%AE 7 1 2T 50.83%, 1 v T 74.7% & /MEDIK T AKFTEH TIlE 7 v 2T 63.3%.,
* v hT86.3%& 2019 FFDKHEZ L[]l T\ 5,

FERPREBF OB LN H253 D 20 - & 7o o 1255121, 770 AT 34.0%, 1 v b T 54.5%
NERRREWVKTIRE 72> T 5,

BEEMDX XY VT T L—7 D —ATIE, KRELFROBRICL ¥ VT 7 L—2 TiX
TRR 13287, 3 FROTHOBETCOXF X VT 7L —7 THLHETORTIZEEE ST
W5,

[} 5-4] HERAOFTEEER (TRR) D& — ABIZ8 L (2019 4, 2059 4F)

) Net (%) Gross (%)
Theoretical Replacement Rates
2019 2059 Change 2019 2059 Change

(TRR) Men Women Men Women Men Women Men Women Men Women Men Women
Base case: 40 years up to the SPA
High earnings (100->200%) 56.6 56.6 57.2 57.2 0.6 0.6] 36.4 36.4 36.2 36.2 -0.2 -0.2
Average earning (100%) 75.5 75.5 74.7 74.7 -0.8 -0.8 52.6 52.6 50.3 50.3 -2.3 -2.3
Low earnings (66%) 80.2 80.2 86.3 86.3 6.1 6.1 58.2 58.2 63.3 63.3 51 5.1
Short career (20 year career)
Average earning (100%) 54.5 54.5 52.6 52.6 =118 -1.9 34.0 34.0 33.2 33.2 -0.8 -0.8
Low earnings (66%) 69.8 69.8 67.9 67.9 -1.9 -1.9 50.7 50.7 49.8 49.8 -0.9 -0.9
Career break — unemployment: 3 years
Average earning (100%) 75.5 75.5 73.8 73.8 -1.7 -1.7 52.5 52.5 49.6 49.6 -2.9 -2.9
Low earnings (66%) 80.2 80.2 85.4 85.4 5.2 52 58.2 58.2 62.6 62.6 4.4 4.4
Career break due to child care: 3 years
Average earning (100%) 75.5 75.5 73.9 73.9 -1.6 -1.6 52.6 52.6 49.7 49.7 2.9 -2.9
Low earnings (66%) 80.2 80.2 85.5 85.5 5.3 5.3] 58.2 58.2 62.7 62.7 4.5 4.5
Career break care to family dependant:
3years
Average earning (100%) 745 745 785 73.5 -1.0 -1.0 51.8 51.8 49.3 493 -2.5 -2.5
Old base case: 40 years up to age 65
Average earning (100%) 7555 75.5 N/A N/A 52.6 52.6 N/A N/A
Low earnings (66%) 80.2 80.2 N/A N/A 58.2 58.2 N/A N/A

HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A TE B VERK

A LIS ORISR A RN T2 65~T4 s DT Il & 50~59 #% D S BIFTG 0
JLfif 2 LEEE U 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat 7 —
X THDE, 2020 FEDO~LF—0D ARR 1T 46% T EU FH D 55%% Flal> T\ 5, Hihl
TIEAMED 47%, LMED 46% L 72> TV | BLMTOAERITIZE AL ERWIRI TOHER
DFFENTND,

T34 22 OARDLZ PS5 700D EAL 20% D FTE & L 20% D FT R O fF3: T/rd S80/520
T, 2K T3.65L EUNTH R DIRVKHEL 725 TEY | 65 Al 3.62 {5, 65
LA ETC 3.41 % L IZIERZEDOKEEL 75T D,

7272 L, 220 TIL 65 kA L COFTEE 22T, 65 Al & Hhii LTh372 0/ SUNRILAS 22
LTV, BIET 65 bl ETOFSHKAEITORCILR LIRS KEL 2o b D TH S,
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HAPT

# 5-5] ARR & S80/S20 DH#HER

Aggregate re

placement ratio :

Belgium 4.50

4.00
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3.00
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0.50

0.00
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Eurostat M HAFEST =T 77 VAW IEREREERL

$80/520 Belgium

<65

2004
2005
2006
2007
2008
2009

—=(=—65+
O # &N MM < 10N O N 0 O O
== == == == =]
O O OO0 0O O O O O o
N NN N~

65 Ll EOEK Y 27 2 (At-risk-of-poverty rate : AROP) 5/%, 2020 4 CliE 65 A
2N 13.1% T EU MR 27 MEOFEETH 5 16.5% % FlEl>TWDH DR LT, 65 bl k=

TIX 18.7% & EU IR 27 mESEH D 17.83%% EA[0 |

16-24 7% AROP @ 15.8% % L[nl

IR T, BHEBOBRNBHEE 72> TV 202 < OBKINGEE & 1352722 DR A 5

Tn5,
F 72,6574 5D AROP [T 2FH L R U 14.1% T D DKk L 75 LA LTl 24.4% & Bk

RER->TEY ., @l OT THERMEEICE > TRERERNALNTND,

(K3 5-6] &INVU 272 (AROP) OH
AROP : Belgium
30.0 30.0
25.0
25.0 226

W Belgium OEU-27 20.0

20.0
15.8 15.0

15.0
10.0
10.0 5o
5.0 0.0

0.0

16-24 25-54 55-64 All Age 65-74

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

5 FHSATRED 60%LL FOLRTREND
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Belgium : FFiiinfE B 5| AROPHERS

—"adi\V.

2005
2006
2007
2008
2009
2010

I N MmO < 1N O N 0 O O
L = = = = = I == I s e I o |
O O O O O O O O O O
N AN NN NN NN NN
-65 =—=65+ Total



~ULFX—ZBIT D 656 Ll ED AROP 13, FARMRGEFER I — 2 X7 A Mt & OIFHLH
@ﬁ%@ﬁﬁmﬁﬁﬁ#ot;k%%@ﬂMBEQifﬂéiﬁ@Amw%k%<£@é
KIETHER L Ty, EO®RITIFMWHIESFEDORMKEDS & EIFERFEMI =2
EEZIT TR T L, 2014 4005 2019 42 F TIXAFH O AROP LIZIZFRIKHE L 725> T
23, 2020 AR & < E&H BRI 75 LI BT 2018 FE D 17.8% 705 24.4%~ L 20HIC EF-L
TW5, —F5T16~245%D AROP L 2017 4£D 22.1%7/5 15.8%2F TILF L7z,

2019 4E £ T 65 mkLh D AROP 13 24E# D AROP S IZIEFKE~EIE T LTV N, &
A Z A &2 DT B D KEICSEOFEEZIEHDAE L Tz, Fifs T REo
BO%ICRESINDHERT A OB LY Rig ERARAELTZHEDTH S,

3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat 7 —X 2L 5 &, 2019 HFIZB 1T 5L X —Dxf GDP b COfESRE I HIE
27.5% C EU27 2 E %) 26.9% & 1% iEMVEé%%ﬁﬁiimfuﬁGDPtbbILUGFEU27
DEPEE D 10.8%IFIXFRIKAE L o> T 5,

FESREES 2R O3 GDP oo /k¥EIE EU ¥ S IZIZFEROB) & & 72 > TV 5 53,2009
0 GDP W% OREOH S (— A%7- 0 GDP 23 2008 4E/KHEIZ R L 7= D1E 2015 4F)
Hd D /MEZRN D EU Y% ERl> TOHEB 7> T 5,

BRI — 7 — AR OE S SHEBHIAE lin ~ D BEE TR D b HIME
1C, EU ¥ % a2 KUED G [FAKRAE~ BN L7z,

[ 5-7]  thfRiESH & Z a3 o GDP L TOHER

% of GDP . . . 9
° Social protection benefits % of GDP Old age

35.0 14.0

12.0
30.0

10.0

25.0 8.0

200 —’—"’,___-__\\\\\\'/////"\-.~,’f-—---.\-——_______ 60

— EU Denmark 4.0

15.0

Netherlands = ecceee Belgium

Netherlands = eeecee Belgium

2.0

Luxembourg
10.0 0.0

Luxembourg

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2001
2002
2003
2004
2005
2006
2007
2008
09
1
1
1
1
1
1
1
1
1
1

HFT : Eurostat 2> HFEEY =7 77 iAW

P“?:

PRHEVERK
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2019 FOHSIRESH O B RIMERIX, EREE) 38.42% (—n2 & 19 2:E¥L
38.00%) . EHE - fEEEDS 25.97% (IF] 28.66%) . FEEFEEN 8.70% ([A] 7.09%) . FIEF 40
7.29% (7] 7.61%) . BEEFEAEN 6.13% (A 6.13%) . KFETY 5.28% ([ 4.61%) 7272
STV D, EHE - EFRORERL ORI | FEE ORI ROR0m WA, Mkl — o [
TR LRIEREE fe o T D,

FEEPRRESHIT 5 6D 2 Bl e O AL IT R eHIMEMIZH VD . 30%5RDKAEN D 2019
I 3842%ICF TR L TWD, 2L, KEFUOKMAPKEL D LT HEE 5
ATND,

[X55 5-8] ~v 3 — & o— [ Dt PREE S H 53 B I A Ak b

Belgium Euro Area
Housing Housing
u I 1% 1%
nempl.
S%p N Other Un—re’:/?pl.\ Other
7% 6%
Family
7%
Old age
o Disability 38%
Disability 7%
9%
Sickness/ Sickness/
Health Health

26%
“_Survivors
6%

HAT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

29%

Survivors
6%

v A\ & .
(X35 5-9] #EESREH OSBRI LR
Belgium
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2001 31.57 8.96 CENGDXT 1107 | | mOld age
2002 31.67 8.65 10.56 AN 1133 | |
2003 31.02 8.32 10.37 7.7 IEVESEEN Survivors
2004 30.86 7.96 993 7.59 VIS
2005 30.87 7.91 92200 7.53 VRGN NN u Sickness/
2006 31.40 7.77 815 7.63 VRGN M Hoolth
2007 3092 7.45 861 7.95 SN N ealth
2008 31.12 7.45 840" 753 MEEERTEEN DA Disability
2009 3124 7.09 813 7.51 IEEVEYEEN W
2010 3079 6.99 79701 753 VYV W Family
2011 3157 6.82 7700 753 IEEPRGEE BN
2012 32.00 6.74 7420 722 NI W u Unemol
2013 32.46 6.79 735" 7.16 ESEEEE N nempt
2014 32.60 6.47 7480 7.5 IEEERIEE B
2015 35.96 6.28 8957 7.03 [EGFENE W Housing
2016 36.35 6.22 892 711 NG M
2017 37.82 6.12 86300 7.17 NOH = Other
2018 33.42 5.98 8671 7.10 A
2019 33.42 6.13 8700 729 B

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR
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3.2 #HRREIHOEIR

Eurostat O 7 —# TiX, 2019 F(ZH 1T 5 UL X — DS RE S H OERE R L, 5
PRIEILH 878 57.9% (EU 14 57.3%) . BURN SIS 40.0% (] 39.3%) . & OffAs 2.1% ([
3.4%) Lo TW5,

AL — TS PR IR S O BRI 5 DL OREREIE, 1990 AP TITA 70%.
2000 £ T 67.6% & HLERAIE W LR A2 B TV, T O%ITIE THm & 7220 2019 4Tl
57.9% & EU D 57.3% S IFIEE D HRVKHEIZE T T L, BUF X H ORI 2019
21T 40.0%~ & EH LTV D,

[} 5-10]  tEPRIESH O MRS R HAHERS & 455 O BUR SRS R HER

Belgium General government contributions
90%
80%

80%
0,
e cmom L 70% \——/_W\/

60% S S carcac=a 60%

50%
50% ’

ao%

- /_____/—/"—_’ 30%
30% 20%

General government contributions o
20% 10%
= == == Social contribution 0%
10% O d ANMNIETWMWONNRNO A NMTINON XN
Oth int S 000000000 dd Ao Ao
er receipts SO0 O0O0O0O0O0O0OO00O0O0O00O0 OO0 O O
0% SANNANANNRNNNRNNNNNNNNNQN
b
OHdANMNMFTINONRVNDOANMSTINON QO e Denmark Netherlands === Belgium
88888888888 cc088889
NANANAAANNAANNAAAAAAQQ Luxembourg EUFIg*

HAT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

~AULF— Tl 1995 D [EFEIHBUE L7 (gestion global) | & FEEAL 5 il 5338
ASNTHEY  FH#E B L OREME O-SIREILI T —FERR - F RS, BU oA 5
O DEHSREOR IRy SILDHIE & 22> TV D72, Wk & 72 5 Bl FEa 0
RS IEIE 2 S 52y, ESPN O LR — MIBT D HEF Tl 2015 4F THES AL 4
N 74.6% (D BIEM T 56.9%. B HH 15.6%. HEH 1.2%. ZHaHE 0.9%)  BUF X H 23.5%.
O 1.9% & STV 5,
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33 F&HBIn Iy ay

2021 £ D Ageing Report Tid, ~LX—D%f GDP ko TOAAIES L HFEIZ I HERE T
b5 2019 D 12.2%05 2070 H121E 15.2% & +3.0% LA DHEGH L 7o C0 D, EFHIE
D) 9 FE 2019 75 2040 FFIE LTV D,

WERE LTIk, EBEEAD 2019 4 & 2070 FOLET+3.8% EA-T 5 DICk LT, #EE
FEIXAN0.7%, FEFEFERILA0.2% L /NMERN LK T T HEHE 7o T D,

E A D X GDP TD+3.8% LA O WNFRIT, BRHIFE 5-ATG5E 13+2.2%, H ' 22 73+0.4%.
NHEEN+L.2%E 7> T D,

BEES O GDP L TOR T, LMD T @i ~OSNPERIC XV BhESDOZHEHE
MR D Z L ISIHEB OB, SR TR0 LREOREL SN TVD,

fEEFFAIL 2030 £ E T LEFEZ, K TFICHET 2H#G &> TV D,

W, ~OL X — DAL TIE B L OVEAE O RREILIT — R0 - & SRy &
NADHIEDTZS, JUHEEOT — Z TR AREE ST\ 5,

W

(K% 5-11]  ARELSZHEEO X GDP RO HEGHE

peak peak change
2019 2030 2040 2050 2060 2070

value year 2019-2070

Total public pensions 12.2 14.0 14.9 15.2 15.2 15.2 15.2 2059 3.0
Old-age and early pensions 9.9 11.6 12.9 13.4 13.6 13.7 13.7 2061 3.8
Flat component
Earnings-related 9.7 11.4 12.7 13.3 135 135 135 2061 3.8
Minimum pensions(non-contributory)
i.e.minimum income guarantee 0.1 0.1 0.1 0.1 0.2 0.2 0.2 2070 0.0
for people above 65
Disability pensions 1.4 1.7 1.5 1.3 1.2 1.2 1.7 2030 -0.2
Survivors' pensions 0.9 0.7 0.5 0.4 0.3 0.3 1.0 2020 -0.7
Other pensions

HiFT . 2021 Ageing Report

2019 £0Oxf GDP L TOAMESTHEEIL 12.2% & 72> TV DA, WIRITEZEELEN
9.7%, I —2 AT A MIZOIFHBIUESED 0.1%., FEEFESN 1.4%, BEFEED 0.9% &
o TWVW5D,

T, REBEAEN 7.5%, BEEN 0.9%, NBEN 3.7%L ShTnb,
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(X% 5-12]

pensions earnings-

related (means-

2019 F-DORHYFEA I HE DX GDP =D NER

Old-age and early  Old-age non-earnings

Disability

Survivor (related to
the earnings of the

related
5.7% GDP (including

tested)

1.3% GDP (earnings-

deceased)

Wage earner unemploy-ment with - 0.4% GDP 7.5% GDP
related)
company allowance)
0.1% GDP (lump-sum
Self-employed 0.7% GDP - 0.1% GDP 0.9% GDP
allowance)
. 3.3% GDP
Civil servants (only
i i (of which at least . .
tenured but including - (included in old-age 0.4% GDP 3.7% GDP
N 2.1% GDP is covered .
disability) and early pension)
by special schemes)
Minimum non-con- 0.1% GDP
tributory pension - (guaranteed income - - 0.1% GDP
(assistance scheme) for elderly persons)
Total 9.7% GDP 0.1% GDP 1.4% GDP 0.9% GDP 12.2% GDP

HiFT . 2021 Ageing Report

3 HFEIZEN STV D Ageing Report = & D xf GDP bt C O AR A S HHAAHEFHE D HE
Bahb e, VX —"TiL, EUEE)ND 2040 £ F£721F 2050 FFEF TOLREL ., EHE
IZIFIERIX VW E 2 DA TH F W RE BRI A LN TV,

(X% 5-13]

18.0%
16.0%
14.0%
12.0%
10.0%

8.0%
6.0%
4.0% il 2003
2.0% w2015
0.0%
g
w ]
=

==2006

ceaXee

—4—12018 e 2021

2030
2040
2050

NV SR DO % GDP HERHEFHE O Ageing Report i OHER

~N)¥—  E#EE 2020 2030 2040 2050 2060 2070
2003 10.0%| 11.4%| 13.3%| 13.7%| 13.3%
2006 10.4%| 12.1%| 14.7%| 15.7%| 15.5%
2009 10.0%| 11.8%| 13.9%| 14.6%| 14.7%| 14.7%
2012 8.9%| 11.1%| 13.8%| 15.0%| 15.4% 15.4%
o 2015 11.8%| 12.7%| 14.7%| 15.2%| 15.0%| 15.1%
o o 2018 12.1%| 12.6%| 13.8%| 14.5%| 14.7%| 14.9% 15.0%
3 g
: : 2021 12.2% 14.0%| 14.9%| 15.2%| 15.2%| 15.2%

HiFAT : Ageing Report 2> HAFEA Y =7 7T AT FEHAEER

BT D 2021 FERRICBIT AT 7 a %, 2007 4E2 UMM L 54 2009 FiRE b
9 5L, NOBREMERIC LD XHENIR N0 L &R o7 b 0D K& 728X
M MMERTOIHBAIIRAEIL LRI E > TN D,
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(X% 5-14] 2009 4 & 2021 4 Ageing Report (23517 2 EK 21k

Benefit ratio effect : Belgium Dependency ratio effect
0.6 3.5
0.4 3.0
0.2 25
0.0 . 2.0
-0.2 1.5
e L | IE
0.6 05 ._| .
08 0.0
2007-20  2020-30 2030-40 2040-50 2050-60  2060-70 2007-20  2020-30  2030-40 2040-50 2050-60  2060-70
B AR2009 OAR2021 B AR2009 O AR2021

HiFT : Ageing Report 22 HAFEA Y =7 77 AT FEHAEER

% GDP HTOAREERSHERIT A D BRBRI LIRS & 2 o 2 K & LT 2040 4
DI IIEIEAUT O & 22 DHEFHIZALIT A H AL TR0,

(X% 5-15] 2009 4 & 2021 40 Ageing Report (235 1) 5 288 B2 K] Hrifi

AR 2009 Belgium AR 2021
3.5 35
3.0 pEEE  Residual 3.0
25 2.5
2.0 mmmm  Labour market effect 2.0
1.5 15
1.0 Benefit ratio effect 1.0
0.5 0.5
0.0 wwwn  Coverage ratio effect 0.0
. o ™ .
os M OSEY W 05
: mmmm  Dependency ratio )
-1.0 - effect -1.0
smmmmE
-1.5 ==O== Public pensions to GDP -1.5
-2.0 -2.0
2007-20 2020-30 2030-40 2040-50 2050-60 2019-30 2030-40 2040-50 2050-60 2060-70

HIFT : Ageing Report 22 A =7 7T AT FEHAEER
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FBOE ILUVEVINLY

1 FEHEOHE

N7 7Ny KAE (Grand-Duché de Luxembourg) 1%, [HfE 2,586km2, A HH 63
TANDO/WNETHDH, — ANH720 GDP iFHied Ta <, WMBUNCITRFEF T, FERAH
B2 & D15 713 5 AaalAAA & i FATOFEi 245 T 5,

NI T NI X BEE ORI BEE D OBBEEEIE Th 5 Z L b, ARFEED
MAFE « ZZi#a8 OMEIIRRRbO L 2> TN,

NHEERITIE, —MRHIE & R 7 2 —IRBE 2 5 & LT R R ES L DMFET 2 28,
1998 FEDHFEALIEIT L0 | —MRHIFE & AW 7 X —FEREA T & 248 O iE Tt —1b
M BV, 1999 ELIEE OFBUMAEZ 16 DR R FF I — KT E IR o Te b O~ E A H
SNTWDOIMBIEGHIE L LTUIm i Tnd, 70, EREE~omER IV BT L
7 DRBESDIMAKRIGSN L Ip o> TN D,

NHVFEAIFIRGR S (PAYG) OfEERRA (DB) Fa 2o TWnDH A, — il EICIE
2004 fE|ZERSYFENL 7 7 o KT 5 Fonds de compensation (FDC) 723533 &4, 4ER D4E
MO 1.5 5L ORI A MRS 5 2 L EETEES T TV D,

WA BT, B FE 7213 7N — TR DIEHE & 72> T D, fERITB3E
DHEAOREB EZRRICKET D T EDOHBH LIV TV, 2019 0 b IEeHEIE S
VNIRST S5 87 B R 23 KGR L 72 —E DI~ DINARTRD 5TV 5,

FLROME N4, BN & RS E ORI TOEKI E WO BRENEOL TV D, FEEEED
FRULAD Q0% L3 7 & TNy ORBIARTHDHEEITIE, V777 EHR LR
HEORHEBRNZ T ONDHIE L oo T D,

Fo, 2= AT A MPEOIELHAG4A & LT REVIS (le revenu d’inclusion sociale)
FET Do

1.1 EBAMES

T TN DRHPEEHIEE T, IREE TR (PAYG) O Efa (i (DB) F4:Th 5703,
AR X 912 Fonds de compensation (FDC) NN I THY ., —H#fEYASHRA LT
W5,

ISPV ~ORUH T, RiFE 7 2 —BHE D 24% (EHE 8%, #HE 8%. BUN 8%) .
HEHED 24% (HEE 16%. BUF 8%) . AL 7 2 —57# 1S 16% (A 8%. BUF 8%)
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Lo TS, Il & 22 DI AL, Social Minimum Wage (SMW) 728 SMW @ 5 fi%
FTEINTND,

EWE S DZHTERIT 65 5%, 120 DAL EORUH L 20> T 5, 72720, 18 &b 27
W E COFAERDERA, 6 L TOFiORE., BHER, BE, KEFOHMIZONT
X, FEEIEEIT > TR EBIBHIRIIC I v hARETH D, £, BEICH S ToOH
L EERMEOHREIITEA S0 i o s v o h S BUGTRE L ST
W5, W, BARRREES ORISR & 72D DI 20 O N KT L X b,

LRI S & LTk, EOA60 & EOA57 @ 2 SDHIFEMNH T ST 5, EOA60 I3,
LR 40 AE0L B, FEILEIRG 10 4 (EEFE COMRITEATTRE) T 60 mnn b,
EOA57 1%, FEHLH AR 40 FELL 1T 57 10 b BRI ES OZARN e L 72> T D, T2
72U, WL HICHTGT A MBS TE Y, BIEEZEOFE2 SMW @ 3 53D 1 UL EH
S TG E ORGHTENFET D,

NHHESOFRMNEAIT 4 S (P1~P4) OO LHEEINTEY . P1~P4 OGFHED
XheEnbd,

P1 & P2 1 LGREEA% A IEFTAF BN 9~ 2 T fl4E4 T, P3 & P4 I H /N L » UHFEHE
B 2 EMES L o T D,

AT B85y (majorations proportionelles) @ 9 % P1 (3,

P1=ql (kafts=x) *TCI (GHEEZAIEFTS)

LWV T, BAEER (q1) 122013 £ TD 1.850%7H5 2052 4ED 1.600% 2 [7] 1T i
H0.006% 7T 25 & FIFHNTED, 2022 #1% 1.788% & 72> T\ 5,

P2 = (AGE + CY — q2_base) * q2 * TCI, if AGE + CY > q2_base

P2 X AGE (4F#n) & EIUHFEL (CY) ORFMPITEFRH (q2_base) % Lo T 55
B OIFEER Y & 72> T D, 2022 FEOFTEFHIL 94 4F (FFiln+FEHLH4EE) T, 2024~2029
FEIX 95 45, 2052 4E D 100 AT 6 I 14T O OEAE TH & EiFbhTun<, IEHES
ORGFIERESE (q2) 1F 2013 4FFE T 0.010%0> 5 2052 4D 0.025%Z M) 1 AR 4 12 5] =
EFbnTREY ., 2022 415 0.014% L 72> T 5,

FEEHE4E85y (majorations forfaitaires) ™ 9 5 P3 %, 40 4 LR ET 58 » U
fl(QY) UZEHE L T 5,

P3 = min(40, QY) / 40 * q3 * REF

ULy PHIR (QY) =ZEHLHIH (CY) L AR (NY)
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SMW &2 L CED b 52 He4E (REF) O&%41E 2020 41X 2,103.07 = —1
AR EE (q3) X 24.4% T, KD 40 Oy VHIRIOWE A %6 513.15 =
—a L INTWD, EBESRTTEER (q3) (X 2013 FFFE TD 23.5%0 5 2052 D 28.0%

T EESE BT BN TWD, BNV PR 40 FITHTZRWISEITIE 1 FIcoE
1/40 T ORI N D,

P4 = min(40, QY) / 40 * 0.025 * REF

P4 IZFARIE (allocation de fin d’année) & METIL, P3 & RO R T 2.5% D [E EH
OO T WD, ALy DN 40 IR VIGEIZIE, P8 ERIERIC 1 FI2D
& 1/40 FOREES LD,

ST ERPED LN TEY, 2eH (REF) © 25/6 (2020 Fi3H 8,762.81
—n) Lo TWA,

T8y CHID 20 L E DO EITITRARRAEFEB DX G & 72 5, 3Ly DI 40
FEL EOSAIIERAeR (REF) © 90% (2020 4513 H 1,891.77 =—n) T, H Ly
FEHUTIE U TSN D,

(K% 6-11 ARFERD/NT A —2 L1

Year ql (%) q2_base g2 (%) a3 (%) Year ql (%) q2_base q2.2(%) a3 (%)
before 2013 1.850 93 0.010 23.500 2033 1.719 96 0.018 25.863
2013 1.844 93 0.011 23.613 2034 1.713 96 0.019 25.975
2014 1.838 93 0.011 23.725 2035 1.707 97 0.019 26.088
2015 1.832 93 0.012 23.838 2036 1.700 97 0.019 26.200
2016 1.825 93 0.012 23.950 2037 1.694 97 0.020 26.313
2017 1.819 93 0.012 24.063 2038 1.688 97 0.020 26.425
2018 1.813 94 0.013 24.175 2039 1.682 97 0.021 26.538
2019 1.807 94 0.013 24.288 2040 1.675 97 0.021 26.650
2020 1.800 94 0.013 24.400 2041 1.669 98 0.021 26.763
2021 1.794 94 0.014 24513 2042 1.663 98 0.022 26.875
2022 1.788 94 0.014 24.625 2043 1.657 98 0.022 26.988
2023 1.782 94 0.015 24.738 2044 1.650 98 0.022 27.100
2024 1.775 95 0.015 24.850 2045 1.644 98 0.023 27.213
2025 1.769 95 0.015 24.960 2046 1.638 98 0.023 27.325
2026 1.763 95 0.016 25.075 2047 1.632 99 0.024 27.438
2027 1.757 95 0.016 25.188 2048 1.625 99 0.024 27.550
2028 1.750 95 0.016 25.300 2049 1.619 99 0.024 27.663
2029 1.744 95 0.017 25.413 2050 1.613 99 0.025 27.775
2030 1.738 96 0.017 25.525 2051 1.607 99 0.025 27.888
2031 1.732 96 0.018 25.638 2052 1.600 100 0.025 28.000
2032 1.725 96 0.018 25.750 after 2052 1.600 100 0.025 28.000

HiFT . Ageing Report 2021, Country fiche for Luxembourg
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1.2 FHEFE

R — U RXT A MPEOIEHTLESL TH D REVIS (le revenu d’inclusion sociale) (3.,
2019 FITHARMALRIERIE (RMG) O EEH# 2 572 b O T, faflk %L, SMW (Social
Minimum Wage) ® 70%& 72> T\ 5%,

F£7-. REVIS &, FEFY, EFEORBMBITo TV 5,

1.3 2AHEE£%EHEE (LDC) LHMBEAREAN=X L

VT T I DARESITIRGE TR (PAYG) DOREEMRMT (DB) H£4L2>TWN5
23, 2004 R ERSFENL 7 7 > RT3 5 Fonds de compensation (FDC) 233X S TEY
2020 R OEHEFER ML 229 fE2—n Lla > T 5,

FDC 1Z[MZ 9 10 ] Z i U CTHEMB CORMFEESHAFED 1.5 5L ETH D Z L3k
LI THY, FAEL TEZEEL ERo G, BUIL, #3050 CPL &4
~OEIEOHILCHH R DB & FIF 21T ) IR OHBE~DRHEZEZHMTT o TEY,
WHBOMEFIIEA =X L Lo TN D,

[X3% 6-21 FDC & pERE, EHIFIEIY | EHE ERE R OHER

EERSERM MY H#R EREEBRHES
100%
25,000,000,000 1420 1600% — gy =N ==
80%
20,000,000,000 70%
60%

50%

£ 3
8 X

z
g &

42.67%
41.43%
50.28%
50.85%
50.76%
50.94%
48.08%

15,000,000,000

10,000,000,000
53 7 o 0 o ~ 0

5,000,000,000

o o o o
X X XX
30%
IZIOOA
%
24.70%
25.65% I
30.38%
32.60%
38.47%
36.23%

NNNNNNNNNNNNNN

nk % W FBE - RBHYE

H77 : Fonds de compensation 2> b4 =7 77 G I EHHEERL

BLK, FDC OEFEREIZNEFICIER L TWDER, L7 BTV T OAEES HREITS
BRIEICHINT 2 Z LN FHRIESHTEB Y, 2021 4D Ageing Report (255 &, 2019 4F
D B TIFARERI ARSI D 4.8 (50 Em A Ff > T\ %, 7272 L, %t GDP L Tod FDC
DOF%EIE 2020 FFRPIEAIZ B — 2 Z4FHT. 2040 FRUITITAFEESFAEED 1.5 [FLLE L v
O IERERICHEfR L, O®%EGETHB T 2 & ORI RS T\ 5,
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[X15% 6-3]

FDC D& FEFk s OHER

2030 2060 2070
in billions EUR 22.2 34.9 26.0 0.0 0.0 0.0
in % of GDP 34.9 36.3 18.0 0.0 0.0 0.0

H{FT . Ageing Report

%72, OECD O L iR— b 2TiE, MERBIOMEGRTE A I = X LAREB SN2 5GE, RO
HERT I RITNZEMH S EL e BREL R | VT BT ATIZEBT 2BIEDRK
I RD 24%THL Z EEMET D L. RUNRESMBINOZEN, R TH
oD E D MORFEITZRNE STV D,

2 F&iaHKkELEHREORNE

VT OFTEAEEERIT OECD 3 EOF T8 EmuV kI E LT\ 5, OECD @
LA— b 37T 2060 12 62 ik CiREk L7255 OFTSCE#EIT 7 0 AT 76.6%., FizghH%E
ZEBLIE-XY FTIL88.7T% L 72> TN 5,

(292 6-4]  FriH{LER
B AERIFG R ER
1200 120.0
98.9
100.0
100.0 913 gg7 36
’ 80.2 80.0
80.0 90.4 69.2
81.2 60.0
60.0 766 72.0 69.7
60.4 40.0
40.0
20.0
20.0 0.0
0.0
05 075 1 1.5 2 3

=== Gross replacement rate ==fll==Net replacement rate

HFT : OECD MBS =T 7T ARk

2 OECD(2021). “Pension at a Glance 2021” P104-105
3 OECD(2021). “Pension at a Glance 2021”
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EU @ Pension Adequacy Report T, BimUAT 13 (TRR : Theoretical replacement
rate) & LC, FEEDOX v U 7 A 40E L CIRIRYIAE L OFES UK & IR ERT O & Ehig
THLDT, xRy —AZNENOIHEL D TRR ##HHE L T\ 5,

2021 R D Pension Adequacy Report (25517 5 _X—A 7 — X%, 40 FEOF v V7 D%k
AT NT 4 BT 2 e BT X Db BUVVER & L CEFR S L5 A Rk AR

(SPA : standard pensionable age) (23T, 2RO TEUIND Z & D72 40
EOX Y VT O®RIGEKLEHAE L THEEBERTWD,

R—Ar—R BT DHNT T D 2019 40 TRR 1%, FHFEOHA 7 0 AT
88.3%., F» FT 99.56%& @< 4, TG CEHFMRD 66%) DOLEITIET 7 AT 94.1%,
v R T 106.3% & 7' 1 A TILEEFTME S RIS, B REE2 B8 LI- %y b CIRiBRRkE
RTOIAEEZ BRI 2R AR ONLHE L o> T D,

2059 4 (2019 FEITHET7. 40 FR2 IR IR 2 LESX M 2 B4G) @ TRR I, F
BFTROHRE 78 AT 79.1%, F > b T 924%~EIKTFT 208, KL LTIEm S &2 Hf-
TW5,

=12 Uy AL IRBRE O BLHAER AN 4y D 20 4R & 7R o -8B, 7 0 AT 41.3%., R v
I T 57.8%~& KIEIAK T4 23R & 2> TV 5,

XxY V77— 05 —ATIE, SFEROFOBFICLLGXF ¥ VT T L—7 TE I/ r R
T 89.6%., *» hT100.4%&, N—Rr—R% ERIZEE L /2> TWD, £z, 3EROD
RES SEMOFEEDONHEIZBIT DK TELIEFIT/H I,

[ 6-5] HERAIFTECER (TRR) D47 — ARIZ{L (2019 4, 2059 4F)

Net (%) Gross (%)
2019 2059 Change 2019 2059 Change

Theoretical Replacement Rates
(TRR)

Men Women Men Women Men Women Men Women Men Women Men Women

Base case: 40 years up to the SPA

High earnings (100->200%) 75.4 75.4 69.0 69.0 -6.4 -6.4 63.4 63.4 56.3 56.3 -7.1 -7.1
Average earning (100%) 99.5 99.5 92.4 92.4 -7.1 -7.1 88.3 88.3 79.1 79.1 -9.2 -9.2
Low earnings (66%) 106.3 106.3 99.5) 9915 -6.8 -6.8 94.1 94.1 85.5 85.5 -8.6 -8.6
Short career (20 year career)

Average earning (100%) 57.8 57.8 52.3 52.3 -5.5 -5.5 413 413 37.2 37.2 -4.1 -4.1
Low earnings (66%) 55.6 55.6 50.9 50.9 -4.7 -4.7 44.2 442 40.3 40.3 -39 -3.9
Career break — unemployment: 3 years

Average earning (100%) 95.1 95.1 87.7 87.7 1.4 7.4 82,5 825 73.0 73.0 9.5 9.5
Low earnings (66%) 101.5 101.5 93.8 93.8 -1.7 -1.7 88.0 88.0 79.1 79.1 -8.9 -8.9
Career break due to child care: 3 years

Average earning (100%) 100.4 100.4 93.3 93.3 -7.1 -7.1 89.6 89.6 80.2 80.2 -9.4 -9.4
Low earnings (66%) 107.7 107.7 100.8 100.8 -6.9 -6.9 96.0 96.0 87.2 87.2 -8.8 -8.8
Career break care to family dependant:

3years

Average earning (100%) 96.8 96.8 90.1 90.1 -6.7 -6.7| 84.9 84.9 76.2 76.2 -8.7 -8.7
Old base case: 40 years up to age 65

Average earning (100%) 99.5 99.5 92.4 92.4 -7.1 -7.1 88.3 88.3 79.1 79.1 9.2 -9.2
Low earnings (66%) 106.3 106.3 99.5 99.5 -6.8 -6.8] 94.1 94.1 85.5 85.5 -8.6 -8.6]

HIFT : 2021 4F Pension Adequacy Report 2> b4 =7 77 A TE B VERK

4 FHRAMEDN R D720 OECD OB L 1XR R b DL/ D
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Pension Adequacy Report Tix, Fa LSO RER A EZ RO 656~T4 i OFTFH
P & 50~59 1% O S BFTIS O Rl % bhlig U 72 4505 T & % Aggregate Replacement Ratio

(ARR) WO HEH RSN TN D, 2020 FD/N7 707 O ARR 1% 104% T EU
B0 57%% K& < kA>T 5, 2004 FEOBMETIX 60%72 > 7= b OB REIC R L7 L
IpoTW5,

FTA3HE 72 ORI Z FITAS: 5 732D AL 20% DFTHF & AL 20% DO FT G O f53: T/ad S80/520
Tl 65 mEATAY 5.07 {5 T D DIZHF LT 65 mElh BTl 3.90 {5 & 008 22130 Ze v ik
Lo T A,

[ 6-6] ARR & S80/S20 DR

Aggregate replacement ratio : $80/S20 : Luxembourg
Luxembourg
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HFT : Eurostat 2> B4ES T =7 77 AW FEHEAEERR

65 L EDOEIN Y 27 2 (At-risk-of-poverty rate : AROP) 5/%, 2020 £ Tl 65 kAR
7 18.9% T EU MEA 27 2EDFHTH S 16.5%% Lal> T\ DHDZx LT, 65 mLh b
TiX 7.3% & fired THK < EU I8 27 22 FEFEH D 17.3% % K& < FlEl-TWb, T 16-24
% AROP 1% 30.0% & Fisd TRV VIR A A BTN S,

NI TINTIZEBIT D 65 kLl B AROP 1%, #ZED SRS TRV KBETOHERE 2
WTED, 2005 FLUETIX 2017 FaFrE 10%%TE6WM>@Lu\ﬂ\é

JETTIZHN T 16-24 %D AROP 73 2018 420 22.4%70> 5 30.0%~ & EH L7=dizxf L,
65 Ll =D AROP 1% 9.9%20° 5 7.3%~ K FL T2,

F7o. 5 LA ED AROP b 7.4% T 65~T4 %D 7.2% & D LIRVKIEL 72> T 5,

5 FEATIED 60%LL FOLRTREND
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(X 6-71 AR Y 227 % (AROP) OFHFEERIKYE L HB

w0  AROP:Luxembourg Luxembourg : FEfEE BIAROPHETS
30.0 35.0
B Luxembourg O EU-27 30.0
25.0
P26 25.0
20.0 20.0
9 15.315.5
14.5
15.0 15.0
10.0
10.0
5.0
5.0 0.0
wn o) ~ 0 o O — o~ (a2} < n O ~ 0 (o)} o
o o o o o R - — i i - - - - — o~
O O O O O O O O O O O o o o o o
16-24 2554  55-64  AllAge  65-74 —16-24 65 ———65+ Total

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat D7 — #1285 &, 2019 FIZH1T 57 BTV O%f GDP TSR EE
IHE 21.3% T EU27 NEPEEI D 26.9%% FEIY | ZlsEae 3 Hoxt GDP b 7.0% T
EU27 M EEE O 10.8%% Flal> T\ 5, 7272 L, v 7 By 7V ORI ERHEIC L D
TR RKE N,

NIR TNy @—/\% 729 GDP O/K¥EIHD T < | AR RIESIH O KUES JE0R4E
CHEELTHEWIRIICH Y . % GDP L TOAESRRE S H O KEDIK S 1%, HERFEA~D
KHREHN T k%r#%@fiﬁm

AR RO GDP oKL 20%5ROKHETIZIEFTOHEB TH 528, i
B4 SRR 2 93 BB A 23 7R STV D,

2019 FOFRIRIE S O ST B RIRERIL X, ZHFEE 32.23% (o—r[E 19 ENEY
38.00%) . [E¥E - fHED 25.31% ([F] 28.66%) . FIET MM 15.26% (Al 7.61%) . FEHEFE
210.26% ([ 7.09%) . BIEFEEDN 7.09% (A 6.13%) . KEFY 5.47% ([F 4.61%) 7oL
Lo TEY, ZBFEEOMALITORRS . FIEF YOS 22— a [EEE DK 2 %
DKETHD ZENHN->TWVD,
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[ 6-8] thafRiESH & Z i a3 o GDP L TOHER

% of GDP . . . % of GDP
Social protection benefits ° Old age
35.0 14.0
12.0
30.0
10.0
25.0 2.0
20.0 6.0
—— U Denmark 4.0
15.0 === Netherlands cccoc- Belgium 20 Netherlands eeccee Belgium
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10.0 0.0
AN N S N O N0 O A NM T N O N0 "N MO g N ON0NDO A AN M 1N O~ 0 O
O O 0O 0O 00000 o d o o A - oA o o o O 0O 0O 0O 00000 d ™ ™ o oA o o o o
RSRRIJIIIRIRRIIRRKRRRRKRRR RRRRRRRIRIRIIRIRIRIRIRRRRR

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

(43 6-9] Novr TNy & a—alE O RIES BRI L

Luxembourg Euro Area

Housing

1% Other
b

4% Housing
Unempl. Unempl. 1%
6% 5%

Old age

Disability 38%
7%
Disability
10%

Sickness/

Sickness/
Health Survivors Health
25% 7% 29%
Survivors
6%

HAT : Eurostat 2> BES T =7 77 AW TEHEAEERR
BRIV BTNV TEHE LTI L OB 2 IEEEF ~OELZFHENEMN L TE TV

L5 B0 | HERIRBREHIT 5 ) 2 Bl & O AL R SCHIMEMIC & 5, BIRES
BB ORISR T LT b,
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(X% 6-10]

FEEPREE S H 0D 57 B 5l B L AERS
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HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

3.2 #HRREIHOEIR

Eurostat ™7 — % TlL, 2019 #(Z
T, HEARELE 4 51.4% (EU %) 57.3%) .
3.56% ([f] 3.4%) L72>TW5, thafRESHIC D 5 RBEILH B ORI
EU )7z Flal> TW 528,

KNS

(5% 6-11]  FhPRERESCH D J AR i FEHERS & 45 5] 0D BURF 32 HIRE R FEHERS
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HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR
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ESPN (European Social Policy Network) ® L iiR— k 6i2 k5 & EfpEL BT 51
SPRFEHLIE DO KT 68% & STV,

NI BTN ORSREY AT MBI BT ORI T, EBlFEeIZB T 2 e REL
HDIKHEDS 100% TIFBE D13, 1985 47 bt < ARYFE~DHLIH RN 24.0% (T 8%,
B 8%, BT 8%) EBUNML O 35D 1 LN HIEIZHES bOTHY, HIED
RFEMEE L COBINFXHTII AW I ENLETH D,

F72. EOFENL T 7 > R T& % Fonds de compensation (FDC) D/37 3 —~ o ATk
> T HEMERDMFMR I IITZEAE LTV D,

33 FEMBInTzyay

2021 D Ageing Report Tlix., /L7 707 Oxt GDP b CTOARFEL T HAHIT
2019 -0 9.2%7 6 EH-Mex | HEFH KD 2070 1213 18.0% & | 2019 4F & 2070 D
B TIE+8.7% D RIE F5- L 72 D HERHE 7> TN D,

WER & Uik, B4 2019 0D 7.0%00 5 2070 £ 14.8%~ L +7.7%D L5, [EE
LD 0.7%0°5 1.1%I2 8IEEE S 1.5%0 5 2.1%~ L TN ERTDHEE 72> T
Do

NI T NT T 1980 R EN RS A T — LAOIAET VN RIBIZHEML, 2 b0
A D3 2020 4EAX 0> 5 2050 R HIEHE CICESZRE L > T DT E LB L TV 5,

(K% 6-12] AL HED R GDP LR OHEFHiE

peak peak change

Luxembourg 2019 2030 2040 2050 2060 2070
value year 2019-2070
Total public pensions 9.2 11.4 13.0 14.8 16.7 18.0 18.0 2070 8.7
Old-age and early pensions 7.0 8.8 10.2 11.8 135 14.8 14.8 2070 1.7
Flat component
Earnings-related 7.0 8.8 10.2 11.8 13.5 14.8 14.8 2070 7.7

Minimum pensions(non-contributory)
i.e.minimum income guarantee

for people above 65
Disability pensions 0.7 1.0 1.1 1.1 1.1 1.1 1.1 2070 0.5
Survivors' pensions 15 1.7 1.8 1.9 2.0 2.1 2.1 2070 0.5

Other pensions

HiFT . 2021 Ageing Report

6 ESPN(2019), “Financing social protection — Luxembourg”
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3 FEIZEN STV D Ageing Report = & O xf GDP bt C O AR 4 S HHAAHEFHE D HE
BraEHD & HEEHRAEAED 2060 EI2%) GDP L 23.9%F T FH4 5 & #HiE X7z 2009 4
L& 0 IRV E o0 EU EE O TH 2 H L THEMEA K VIR E 72> T 5,

(X35 6-13] ARVFES A DK GDP HAEHEFHE D Ageing Report 5 OHER

o T MEYT W) EE 2020 2030 2040 2050 2060 2070
25.0%
et 2003 7.4%|  82%| 9.2% 95% 9.3%
20.0% :
2006 100%| 11.9% 15.0%| 17.0% 17.4%
15.0%
2009 87%|  9.9%| 14.2%| 184%| 22.1%| 23.9%
100% 2012 6.2%  7.7%| 10.4%| 12.8%| 143% 15.0%
5.0% —@—2003  ==—2006 =o€+ 2009 2012 2015 9.4%| 10.6%| 11.9%| 12.7%| 12.5%| 13.4%
oo% o o8 e 2018 90.0%  9.0% 10.2%| 11.5%| 13.0%| 16.0%| 17.9%
¥ 2 8 g2 8 8 g
« § & & & 8 §
o 2021 9.2% 114% 13.0% 14.8%| 16.7%| 18.0%

HiFAT : Ageing Report 2> HAFEA Y =7 7T AT FEHAEER

B D 2021 FERICRB T A 70V 27 v a vk, 2007 £ FLYEE L 425 2009 4R & L
B35 L. 2009 FERTIE 2040 FLARRIX A O EHRERYZERNIC X 5 SCHI I3/ IMEZ S DICH F
% ERBITWZ 003 2021 FERTIE 2060 4F £ CRIEZRHEER & L CThi< & DTl
IZED > TWDN, AT ERAY 2020 4 LARE SCHIIEEER N B BRI~ LB LT 2 & L%
ZEFRNC X 2 T, 2020~2050 4D 5t GDP b COARIEA S HAEHEFHIE MK T L T
W5,

722U, IR L7725 IT WV o T 10 FEICk GDP T OIS S HERITK 2% HONT
W EWOHERHE o TV D,

(X% 6-14] 2009 4 & 2021 4 Ageing Report (235 1) 5 K21k

Benefit ratio effect : Luxembourg Dependency ratio effect
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HIFAT : Ageing Report 2> HAFEA Y =7 7T AT FCHAEER
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[X1% 6-15] 2009 4= & 2021 40 Ageing Report |Z
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Aildre Sagen. (https:/www.aeldresagen.dk/)

ATP, (https//www.atp.dk/en)

DNB (De Nederlandsche Bank), (https://www.dnb.nl/en/)
EIOPA, (https:/www.eiopa.europa.eu/)

Eurostat, (https://ec.europa.eu/eurostat/)

Fonds de compensation (FDC). (https:/fdc.public.lu/fr.html)

IMF (International Monetary Fund). (https:/www.imf.org/)

Insurance & Pension Denmark (forsikring- og pensionsbranchens : F&P) .
(https//www.fogp.dk/en/)

PFA Pension, ( httpsi/english.pfa.dk/)

Sociale Verzekeringsbank (SVB). (https://www.svb.nl/en/)

SSA (Social Security Administration), (https:/www.ssa.gov/)

Stichting Pensioenfonds ABP. (https://www.abp.nl/english/)
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