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• (Hinz and Mataoanau, 2008) ·

(licensing)
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- / /
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(
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• (Hinz and Mataoanau, 2008)

(analysis)
(BM

/
)

34 ( ,
, )

35 .

36 / ,

( 42 , 37
, , , ,

)

( , )
:

(intervention)

16 DB (
5 , 6 , 7 , ,

))

20 DC

DC /
. DC

.

DB
,

(correction)

1)
, 2) , 3)

48 .

(43 ~ 45 )

.

500~1000 .
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•
• & ( ???) 

• 32 : ( , , )

• 35 : ( , )

•

• . 

• 12 ( 3 )

• : DB ( ) (2022 )

• KOSPI+KOSDAQ : 15.53%(7.54%) 

• DB

• 2020 89.5%, 56.1% ( , 2023-07)

• : , / .

• DC

• DC : 24%. 

•

• , .
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• DC ?
• (2021 , )

• ( ) : 27.1%(424,950 )

• DB : 21.7% / DC : 65.2% / IRP : 13.1%

• : 300 91.4% / 5~9 33.1% / 5 10.6% 

• 300 : DB 22.1%, 55.1%, DC 22.5%

• 30 : DB 20.3%, 3.68%, DC 76.02%

•

• ( ) : 53.3%(6,367,827)

• DB : 45.7%(3,127,550 , 171 ) / DC : 52% (3,528,935 , 75 )/ IRP 2.7%

• : 300 70.7%, 30 33.55%

• 300 : DB 70.1%, 2.8%, DC 27.1%

• 30 :  DB 21.1%, 0.65%, DC 78.25% 

• DB & DC 1 : DB 54,675,385 , DC 21,252870

• IRP : 2,770,000 ( 47 , 1 1,695,750 )
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• , ( , DB ) 

• ( ) ( , )

• , : / /
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• ( ) ( III, Solvency II )

• /
• ( / / ) . 
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• 2005 : 
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• / : 
•

•

• 10 (2023 10 ).

• (2023 3 49 2,874 ).

• 2022 1 1 2,896

• 1 1,093 ( , 20230529). 

• , , , . 

•

• , , , , , 

•

•
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•

(2005)

Employee Retirement Income Secu
rity Act(1974)

Pension Schemes Act(1993, 2015)

Pensions Act(2004, 2008)

Superannuation Act/Superannuation Guarantee 
(Administration) Act 1992/Superannuation 
Legislation Amendment (MySuper Core 
Provisions) Act 2012

Department of Labor Department of Work and Pensions APRA

(Australian Prudential Regulation Authority)

( )

EBSA

(Employee Benefit Security Admini
stration)

( )

TPR(The Pensions Regulatory): ,
DB/DC, DC

FCA(Financial Conduct Authorities):
DC

APRA: , , , 
, 

ASIC(Australian Securities & Investments 
Commission): , , 

Fiduciary Responsibility

Prudent Person Rule

Form 5500

Codes of Practice

Risk-Based Supervision (Investigating s
cheme, Putting things right, and Acting
against avoidance)

Risk-Based Supervision:

SRI (Supervision Risk and Intensity) Model)

PBGC Pension Protection Funds -

SEC

IRS

PBGC

Pension Protection Funds

The Pension Advisory Service

Pension Ombudsman

ATO( )

EBSA 9 , 13 , TPR 14 APRA 7 Superannuation 

ASIC Regulation and Supervision 
Superannuation and Life Insurance 
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• /
-

- (Target Retirement Income)

-

- DB DC IRP

- 2021 DC 65.2%(2015 52.2%) / 52%(2015 40%) / IRP 277

- DC : 65%, 87%, 43%(Thinking Ahead Institute, 2023).

- ( ) :

- ( , , + )

- , AI : , .

- , , 300 DB .
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• /
- DC

- , , , DB .

- (Gustman and Steinmeier, 1992; Ippolito, 1995), DB
(Clark and McDermed, 1990), DB DC

(Petersen, 1992; Phan and Hedge, 2013; Rauh et al., 2020), DC DB (Li et
al., 2020), DB (Bikker and Dreu, 2009; Jang and Wu, 2022) DC .

- 2020 DC 93.7%, 83%(Zook, 2023). DB DC
(Clark and Monk, 2006), (Ponds and van Riel, 2007), (Poterba, Rauh, Venti, and Wise, 2007; Sialm, Starks, and Zhang,

2014) .

- Defined Ambition(DA) : Flexible DB, DC Plus, CDC

- DC DB / DA
( , , , Thurley, 2019).

- / .
, soft target retirement income .

- DA - (Kortleve, 2013).

- 2008 DC 20~25% . DC ,

DC .

- DC , , DC DC .

/
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•
( 28 ) ( 29 )

28 ( )

( “ ” )
. , 2

.

1.

1 2.

2.

3.

4. 29 1

5.

1

.

29 ( )

( “
” )

.

1.

2.

3.

4.

5.

6.

1

.
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•
- /

- / , .

- . “Prudent Person Rule”

/ ( , 2022-16 ).

-

- .

- , , ,

.

- .

-

- (legal risk)

- , , , .

- (board of trustee) .
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•
- OECD (compliance-based supervision: CBS) IOPS (risk-based

supervision: RBS) RBS .

- RBS III, Solvency II .

- CBS , RBS

.

- RBS

.

- DB RBS .

.

- .

- DC .

- DC .

RBS .



• IOPS ( , 2022 )

19
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• DB : 
- DB . .

- , IOPS

(funding ratio) . DB .

- ( ), ( )

. (Han and Stanko, 2021)

- ( , , , )

- DB ( )

- ( , ) (???, )

- DB .

- ( )

- / ( , , )

- ALM / ( , ), ( , , )

- (RBS) : , (VaR )

- ( , , )
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• DC : 
- DC DB ( ) . DC

, (Randle and Rudolph, 2014)

- , , (Basak and Makarov, 2014; et al.,

2012) / (Stewart, 2014) / (Castañeda and Rudolph, 2011) .

- ( ) ( , , )

.

- , ,

. OECD (pension wealth) (OECD, 2011).

( ) , ( )
, , / /

/
(annuity risk)

/
(deferred annuity)

/
.

( ) ( ) ,

/ ( )
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• DC RBS: 
- . DB

.

- DC RBS .

- ,

.

- DC

. .

- , DC Three Pillar DC .

.

- DC “ , RBS . ,

( , pension risk) .

- RBS .

- , / RBS

. .
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• DC RBS:
- IOPS RBS .

- DC ( ) .

- (a) ,

- (b) ,

- (c) DC ,
(IOPS working paper 12, 2011).

- DC (Blake et al., 2008;

Antolin et al., 2010; Hinz et al., 2010; Castañeda and Rudolph, 2011; Stewart, 2014)

- .

- “ ” “ (target retirement income: TRI)

(reference portfolio)” (World Bank, 2014).

.

- , , , ( , ), , .

- .
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•
- TRI .

- , / /
/ (

) /

-

- / ( , : Pictet BVG-25 (or
BVG-40) index) / .( , Pension Schemes Act 2015 , , ,

, )

- Full-OCIO .

- NEST, , , : , NEST “2040
Nest Retirement Date Fund” . NEST SIP(statement of investment principles) ,

: , , / ESG / /
/ / / (indexed

management) / /

- TRI ALM Shortfall risk .

- TRI system :

- Danish ATP(statutory supplementary labor-market pension scheme) :

- Iceland (mandatory occupational DB/DC funds) : (DC: 56%, DB: 76%)

- Switzerland (mandatory occupational hybrid DB pension schemes): ( 27%)

- (occupational DC), (target benefit plans):
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• , 
- 5 TRI (IOPS, 2015).

- ( - ) /

/ /

, / (4) .

- , TRI, , , 4 (IOPS, 2015).

- , . [TRI+

] (reference portfolio) .

- [TRI+ ]

(Randel and Randolph, 2014).

TRI ( ) / , , ,

/

, , (social stakeholders)

,
, / /

TRI TRI (
, , )
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- , ,

, , . (de Vaan et al., 2015).

- + (3 , 5 ) -

optimism .

- ( )

- / ,

. .

- ' ' . ,

.

.
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• & 
- · ( (GFIA), 2023) : OECD(65%~75%) vs (47%))

- (NH 100 , 2023)

- 60 56% (vs 10.6%)

- 50 51%

- ( , 202203; , 2019 )

-

- : , , gig economy

- & ,

-

-

- ,

- :

- , ( , )

- ,
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• : , 
-

- / .

- ( ), / , / /

- EBSA Form 5500 Datasets , Financial Sector (Collection of Data) Act 2001 .

- RBS

-

- ( )

-

- , ,

-

- ,

- RBS ( SRI(Supervision Risk and Intensity) Model )
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•
- MySuper Statistics

- /

- Financial performance(MySuper type, Life Cycle Strategy, Fund type, Trustee, Duration, Assets, Contributions, Members’ benefit flow

out , Investment income, expenses, ---), Fees, Membership profile, Membership demographic

- Annual Fund-level Superannuation Statistics

-

- Trustee-level profile and structure, Fund-level profile and structure, Fund-level financial performance, Fund-level fees, Financial

Position(pension assets, pension liability, surplus, Asset allocation ), Membership profile .

- Quarterly Superannuation Statistics

- Corporate funds, Industry funds, Retail funds, Public sector funds, MySuper

- Asset allocation, Financial performance, Financial position .

- Annual Superannuation Bulletin

- Overview of the superannuation industry

- Financial performance, Membership profile, Key financial performance metrics, Financial position, Fees and expenses .
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•
- 2022 (2021 ) : 47 40

- : 10%

(1) : ,

- : : 1/3/5/10

- :

- ( ), ( , ),

- , ( , )

(2)

- : , , ,

- / : , ,

- : ,

•
- &

-

- vs

-

- :

- DB

- DC
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• 38 , 

• DB
• 16 : 

• / (2022 100%)
•

• / 
• 18 2 : 
• 48 : 

• DC
• 20

• (10%, 20%)
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/
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• [TRI+ ] 
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• 2005 /

.

• “ ” .

• , ( ), . 
• , / , 

• ( ) . 

• .

• . 

• IOPS ( ) .

• DB ALM .

• DC DC DC

. 
• ( ) DC , , 

• . 

• .
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