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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
-EA
24.0 ‘\ ¢ 28.0 IEM s
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o 230 NL ° DK \ BE
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N 225 $ ~ N
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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
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(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

15

Germany I

60-64 Employment rate

Latvia
Denmark I
Korea IE—
Lithuania EEEEE—
Finland IEE———
United Kingdom I
Ireland I
United States I———
[o]c/> I —
Canada I
Chile IE——
Czech Republic I
Colombia IEEE———
Portugal I
Hungary I
Mexico IEm———
Poland IE—
Greece NI
Belgium N
France I
Austria I
Slovenia I
Turkey I

Luxembourg I

Australia

Slovak Republic I



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 INYT 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
RNF¥— 83.0 68.2 61.9 54.8 43.9 31.3
VoI 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

200.0
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100.0 60.0
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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
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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, HOREITIER R DEOEE A[EE (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,

(K% 1-23] A0 OB FTExt T 65 5l O ik 1

120
110 o000 @
° ® e
100 ° o o o0 %0
[} ...
90 ° ....
PR ) [ 7
80 ° !
e®o0o00 f
70 ’
60 7
50 ﬁ
40
NNNWUNEXEU'U'UCNW'U'GS:UD>~N>~OE~GJWN(D'UE>~TUCU>~EMN
VST =S = s c € € @ T c c 0= cC T © O = 9 c O c g5 O O g 5 9
2562 f2fSs58sogEL TS nsEEzyOSsbEo8aEIELEEZE
2 8 £ 3 oo T8 >8B 35w O O ES 522 ccVPz35aowns5el 2 a8
7] Q O c = O e = = 2 = ®© O )
< [} c =] o a 9 S S < © O - o w -
w3 O S5 o £ N = N & 2 v O =2 - E B
5 € < a ¥ = v c o< IG) T 5 a S 8
< - 2 ° 3 x F= x O
s} [} = [ © c =1
7} 2 z > 5 3
N c o
[¢] 5 &

WAl aged over 65 @Age 66-75 [Aged over 75

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

20



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

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 FEMBOFFBATREN

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

% GDP

40

Denmark
35

Netherlands

30
= = = Belgium

25 Luxembourg

20 Euro area

15

— o~ o < LN X} ~ [e4) D o — (o] o < wn [Xel ~ 0 a
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
N [a\] N N N [a\] N N [a\] N N N [a\] N N N [a\] N N

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

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,

26



[ 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
*A5204 5.7 3.5 3.9 41 0.9 0.6 23
RI¥— 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 RBEER

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

Lo INY

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
200
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99.9
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40.4
50
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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500 |_| 224 2
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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

38



[ 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 "E

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

43



& 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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38 #32HDEEE & 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)
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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

58



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,

FE