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Private Pension Contribution Incentives: Regarding
Taxation and Asset Management

Korea has the highest elderly poverty rate in the OECD countries. To alleviate
this, it is important to encourage people to save enough pension assets during
their working years. For the national pension, it is difficult to expect additional
guarantees from the national pension because its participants receives more
than they contributed. Therefore, private pensions should be promoted to

provide adequate retirement income.

Korea's retirement pensions have accumulated more than 400 trillion KRW and
are expected to grow to more than 1,000 trillion KRW, but the return on
investment is only around 2%. In addition, the tax incentives for pension
accounts that allow individuals to save for their own pensions are limited in that

it is difficult to provide incentives for those who have little savings.

Australia and the United States retirement pension funds have high returns, largely
due to the default option, where a professional decides how to manage the assets in
the pension fund if the participant does not make any asset management decision.

These countries also provide additional tax incentives for low-income earners.

Korean DC pension plan members have to participate financial investments
regardless of their will. Therefore, it is necessary to explore ways to utilize
professionals to manage pension assets like the default option or advisory
accounts in Australia and the United States. It is also necessary to consider how
to provide product information that can be understood by non-professional

members.
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=4 7.2 85, 105/ 138 158 208

7 AL SN K12 Oloh BTN A4F 5 K12) 207 AT 4 9IS
R D8=SH(Z oI

12 A7ETIM 2025-05



Ct. EIZIS= M

3

Aol tigt AlAle 2857t vld 7HdRke] AlFfo] H 2o 710f Al ol 7HdAtl
A vIFAISHL, 857 FUT 71og2 EFeR At $YE 71oeS 283t

of &ste 28§ 9 HisiM= JMHX] =t ol FAY A —’F‘ﬂ%ol AR

LN o

olg 1 HAAREL DS S A9 Aol HAA
2 BRI Gt BRI RS gl IR HYA50 2]

JHo] FURSA7E AEEA] Fal Eo| HALSNER FASH: Aol B
Fefol et H2E HHLEA|o] FARLE, AFOT 1097 S

T %
35 Aed BHaSAlE 30% AHE 24" EHaSAle dard VIRt 5 W
o
o

DS e = )

F

o AT 4= 9t 104 o}io® Seish Aol 10do] Hol7ks Flo] dhajis
7S 40%E H85H Ao At e Aeist ok

T2 AHE AT AdaUE A AlEeR 28 4l 19 Mg
AREARS] 71o]51 3} o] 5 28514 A2 28 oo r FH 53] 7 717t F AN
A7} 7FAAH] AFe] 719751l o] F 7HIAPt *-835h= DCH E A=Y B¢ F
FRoh= H2lFoo 284l JF2 |t DBY HAA=] 7
A AREAZE oFERE EJAFo1E A H AT, o] 9ol H 4
7t A9l w2 Aol Aggolthe HolM Adge] 48t #dES ST A2 F
asjt}.
A AT A8 4 il 231 71 713 F<E oFoiA]7] iz (I¥ T-Dofld=
7IA713E § 28 FAEC] 19EJE 5ot 45 AHe S7heol A S716te 2
¥ o] 1049 o} AN AE45E 7= AEdhe 452 dE =0 AXSaL ot

(Delpachitra and Rafizadeh 2018).

=
>
ikl
re
oy
o
Olol
3



(37 T-1) 22/B0| 1%EQIE F7I34S 1 SZ0| Djxi= X8

%23
(3)

1,250,000 " {7l ne— el

1.000000| = 51342 - §220,000
750,000

500,000

250,000

0 =

25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
o

- —?—ETQ{uOHWf;p‘;}lO*-@ELlIH =

W E|2og -

_LE

Xt2Z: Delpachitra and Rafizadeh(2018); Alliance Bernstein Q25!

80 FFE v|AE EFAFY] A4t HiE %S A E T 20234 T 7| HA A
e 382.4% ¥ 5 YEFEAY ol FAE F90] 333.3% YO & 87.2%0f E5tH,
ARHGES 49.1% YO R 12.8% $EC R UEHTE 0|5 AEER hro] AR
DB 4% A 205.3% 9 5 YT EAP JE= 59l &85 390] 195.8%
Ao & XA DBY HH=FY 95.3%, AAuFE FE2 B &&= FU2 9.62 Yo

2 4.7%° %ﬂ*o‘?t} DCHY] A AA] 101.4% 9 § YFEAFS Bl FA = =
Ho] 83.1% YO = XA 81.9%0]1 AAuIFFL 18.4% YO = 18.1%, IRPL| %
A 75.6% ¥ % QEFEAF0] 54.5F Yo7 72.1%, AAHGF L 21.1% Yo7
27.9%0]c}.

A= AP A AL 4§ FA 532 dehit Jo0E B
% gt DBRS] A slAtel HAAF Bt A8 S B HuE ohix
A 91F2] AT 8-S SHe A0 ¥ % Uk DCBY A YA 4R EAYES
245t DB Bls) Y 4F TAL vFo] £ A0 B 5 Ak v
02 IRPS] A9 AAHE 5L TRt} LR ATAHLE AT YA} W]
w20l A=Y 4F T4 v1So] DB, DCYNT} & S0 a4 Sk

i

14 SIHET1M 2025-05



IRP

DC

DB

R IR RIR R
b N » &S
OO M| O~
NN M N | N
NNREE
NSRS =
O © Ot | 00
— | =N - -
R IR R R R
&b @ = N
oI < S| <
OO |- N M
— NN | N | N
[l ol leolNeol o]
NN N N | N

A

of maw 7|l

£
o webA dele B A

A o] 2Qd ZEEZFR o]

) wolgoixt:

15|
=2

49l%e] 9l

=
o). vk, gakato] o

of =gt

3

S

(¢}

1k
=

1 7o} 5ol

ox%
4

ol

~
oji
5
&

oA 7t

919

5

o =3
= %‘OH %%l

Aspa

A

A2 HHAT 7l

H (I 11-6)004] E= el Zo] ¥z

d

297 A

S

=
[}

A5 QElFEAFEETG 2 6~13%H 9

1
.

o] 33}

1

o

A
T

s

sttt

=

=

2019 2020 2021 2022 2023

2018

X N
— Lo
~ ~
N N
X o
N [0¢]
. .
o~ <t
o R
S )
S o
<t —
R X
9 N
@ <
- T
N X
Te) N
o |3
— (o]
R X
lee) ~
© =
- =
R o
™~ Q
™~ @
— (o]
N X
© N
o | ®
- P
Mo .. | @20
R =
o | KD
<

Bl o] w7} 2] A=l

9] 95%= Y]

= DBY

5t

HYPoR 28

A
=

Aow etk Ay

E
=

o] o



AT 45 e A dEe] eAET vt #Ee AU AAHEE dE
HE0] 15~20% &% DCY B2 A=2] 3¢ DBYPEY Wgde AT Bat2 o= ¢

0 o188 B T2 IRP 94] 5Y Wi £ES D SARE $EOE et

=

(B 1I-8) H=8 25 0|

5 104
T2 2018 2019 2020 2021 2022 2023 m=) w7
DB 1.46% 1.86% 1.91% 1.52% 151% | 450%  2.18%| 2.01%
DC 0.44% | 283% | 347%| 249%  -121% 579% | 2.56% | 2.26%

RP | -0.39% | 384% | 3.84%| 300% 6 -3.14%| 6.59% | 254% | 1.99%

1) 202349 L 7|E 7| 28
Az 18Ls8 - F8U=H E'_Exhi( 2t o), “ERIZ M2 R85 S
2. AFAZL

7t ERUH 2 S

AdeAFeE FHAFTUCEE FET L¥A5YS vHsp| ojgt= IS 1
19944 JAAFATHEAADTAS)

FHZ =AHA ST Al 7HAE 2710
Th 3009 A7HA] A5 4= QLA vl ARt 5 9] 40%E 2584 Wtk ot &5
A S AZE 727 Yoltk. A5FA FEE o2 vid 1808 (Y 157 A

Vﬂtﬂ ot 7HIR7E 554 odolaL, 7k7Izte] 109 oldRl 7HiAE 53 o 9
o8 $3ot Hste du Ao tqisf vlAlE. olFA §Y Al BITAISHAL 5
ER EH HIIAIE s S8 I dEAIE ] st sig Ales 20019
TASAE =AU A Aol SEE AT

Q,

FASATE AAHNE TS He) B3, G Aolof tis] vFA(LEFA) st
(), 8 %010 3] WA 58 A AFASAR T P07 £
ATt T2 2014 REE 4520 e AAFEE 245 1l Al AR s

_>C,

16 SIlE 1M 2025-05



H]ThA] BRAIQT AEZA| A YN ] PHuES ARSA| Ao A FAol= Al AZAZ A

Sholgirt. AAIEE = 20019 T Al A7 2405t oA AJ&Fste] 20079 AZE

3005+ 9, 20119 4007 Yo =2 =Y, dAf= AaAET IRPE T AaAZ ol

tigt AlAE e St 9009 Yot

239 AT 712 02 2719] A|lof o5 ARAF LEA] thet E A A

AU A1 EZFo]of 7]ofgtths oA 3A AT S A, 1857t
[e) o

JstE R AAsEe] 19 de) o] HrtE Jge vl

-9, dly
)
%
rr
=
o,
L

N
>
1o
1o

>~
3
§=)
K

N
B
i
2
ki
i
O

N
B
22
filo
oo
jiAc)
s

&} P2 2016 I 1183 Yof|A] 20204 152.5% ¥ 18|31 2024
| Toll= 180.1% Yo F7Fsitt IRP AHE-2 2020 34.4% YollA] 20214 46.5
Z 9, 20224 57.6% ¢, 20234 75.6% Y 112]31 2024d0]= 98.7% YO = w2 A A
&Sttt IRP g 57H00= 7104 F 49, &8 42 7191 DBY -2 DCE E4]
A AFfol A ol HH Hgo] ZE. ofF 7iQlo] AbTA o= et AYa2 2020
4792 9, 20219 1212 ¥, 2022 7% 9, 2023H0f=8.1% Yo & Yelych

W e
ol

)

Y

ol

‘9

ll

2

Ay

2

'
O

(B 11-9) 94} K23 %0

(T = 8)
= 2020 2021 2022 2023 2024
r=oNE=S 152.5 160.9 160.8 168.7 180.1
IRPERIZ 34.4 46.5 57.6 75.6 98.7
IRPEIR/et" 7.9 12.1 7 8.1 -
I AE A 186.9 207.4 218.4 244.3 278.8

1) JHRI0| AiLHOZ Rt 7|05 Y
Na: 1855 8458 E=X2( o), ‘EEMS HEs 2&80d SA

o
bl
N
2

ol

Rl

J_li,ﬂ

m

)

re

ol
d

©

>

N

oo

1o
Hu

i

0

>

=
njo

i)

o

ot

4>

30

rr

]

B

i

ofm

o)l

ol

Al ASMEY HMB9%2(3)

=
>
ikl
re
oy
o
Olol
2



Ct. M|

AEARHATAEHRP)E 71UA7E EQ19] oJxjo] ofs) 25 ol AFow T8
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£ 98] ST WA 481 FolT AL OB AT AUt AL 4e U
ofIth. ueba] R Fulo] AEAAT AL R A AT ¥, &8 Teln 4
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BAZ AFAT. AP Ailo] LI Fo AALLG S:0lo] thefH A go
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7ol 2 £55E0] £27F ASAR YA vISe] 1 9 w2 Jles
Ebgth. wh, &50] W2 AlSe] AuAR Eie A2 Aos YERdT 53] 2
o] 0! AU EA] AP AASATA 2= AFAR Y Fels AlsS
SAZE A Wb A2SS0] AuAIR EY 71l AlSS e RkE 1S a0t
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1) MEFR] QRIS BEAISHHE HIZ Tk53
2) AMEfHOFS ESHMTE ETF M2l 7458t
RH2: O[OS ARSI HE(2024)

849 E [RP H9-E Fol8 AuHd 299 HFL2 20199 69.3%014 20219
66.8%% 181 2023 65.3%F AZ sFatyitt. B0l A9 20199 10.7%04] 2021
W 7%2 AL, 2023¢0)= 5.3%2 20199 8] At 717to] 7h4skqich vhE &
E(ZAAPe] AL 20199 20%014 20210 26.2% 18I 20230 29.3%2
201997} |8l 45% o) F7Fst3iTt. o= AlASE 5 S84E E SRl thet 214
o] =& 7IRJAEo] AAuEE FAlol| & © At FHUARE RPEE] F87]HeRE A
g7 fEog Helck

(B 1-18) 3G IRP M3 L IS

. 2019 2020 2021 2022 2023
T3y HM3 39 HE 2N HE 2 HE 3 uE
2 17.6) 69.3% 239 69.3%| 31.1) 66.8% 38.3| 66.4% 49.4| 65.3%
AHCH
;; 23] 91% 25 74% 2.8 6% 3.0 52% 3.6/ 47%
23
B3 04, 16% 05 13% 05 1% 04/ 08% 05 06%
a8
Xt 5.1 20%| 7.5] 21.9%| 12.2| 26.2% 15.9| 27.6%| 22.2| 29.3%
B
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AR HAAFY &8 FelE= Ao s DCE EZ A7 9 IRP7FIA] s
FEAAIE HA] o S AP0 AT S840 E AFAAEE 285t T H 4
AF AN A LLAE S EQI511 0L 2024 UZE A0 85E & AJ4F33%
A 5 AYFEAP R FE&H = A4 HIS0] 20.3% o] o]F HE= APIAIE-&
Ao M = P2l aEgPd o s Lol Yehtal Ioho wahA itk 7HRIAE S8
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Il ) oHIAH

£ FolMe DCY Aol Ader 295 e 259 v A€ A EL 92
Uzt DCE HA A3 daAIRt Z/getel digt AA S =&ttt

1.3F

B 3= FHY SSRGS R AR 57 JF 08 AFEE 159 =8
w(Age pension)Fto] ZAPAL, B[] A2 ARGARRE a2 50 DAIF ] uht o=
2AsIT BE 22AE 19929 A8A7L 2RAE 99 DCR B ARE AT
T o fFoflo]d BAKSuperannuation Guarantee, ©]3} ‘SG' 2} $ho] =Y HA] A|Z}E]
itk semiolkolol =Rsk B 717} 2elel DC ElH e Aol Ao
A T 5 ALES SHIA o] i Al A sk Felel AjRlgiFol
NS oI 159) Lol 259 S 1211 359 AIRER 35 AFAA
7SR 55 HAARE ALgA L A4 710l S7lek 4B AR AU 288
B9 WA 422 55 9 o] S HYST UTEY B oML 53 HYAD

(Superannuation)?] &80 A} A8 EHS FAOE At
71 M= 7HR & oigt
1) M= 7HQ

F AH = “E¥AFH(Superannuation)> 35 Hlo] 2F 9] 43 o AT 4

7) & 10M= 251 358 S5 ERKE B2 SI0IR00[8CE SXE
40 2

Sl2 3,800%

AXO
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UEE A A7) & A & A3} o]= 7|EA 0 g2 fruoizoo] S &
A Az AL ARBIAZS 2Auidtet. 8= S2A] A= 2ol ¥4
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=
=

IE PN
ulg ojxye] ol EA%iT Ase] ofH o Yislol sju], ZaAt £Y HAAT
Aol AP 02 27h /)01t 4 k. HA AR V3L olgA wIl AES Thpet
A g 4S B9 Pelsta SAsle, 1At L8 5 Txmﬂ— SaEgos Bg
4 sl S99 T FH2 25 F /0] A4 AL ol P AT
s g0l Aol 57 HAATE 187 /1ol 44 Aol 4 9, a2l
A A8 5 Tt 942 1A, o2 B89 HAdD AR L8 Fow o

FAE JRE I AEUS v

sk

o)

=

A =%

T30 HA AT 19924 HF AT thet &7 18 7195 BAIRE FrHolwolold
B A7t =AEEA EEAQl Aleg ARusiieh. 185 71oEe =Y FA
TEAL A259) 3%C14 HAAH oz sk 2025 7HOE 12%] =2 Aol
ES 7RSS 2UES HA AT ARl ALHoR AF AMES AHT & QU 1
S5 SRS 7HAE AP 0 & Jelet AFAAEE B9)7], 871 181 A 5
71 AR E S - = Sl T121a A E Ak 285k Bt A plES F
S5 Ae® UEE FAH(Default Option) 5 HeE A7t nhdE o] Qick.

A
T

2) &

23 FAATS U 87 Aol F35h7] fls) A s, amda, A7) Ty
@ 3, 34 95 7109 9T 5 T el 10l A 498 0
(Industry fund)}2 GHt& o2 L-F23to|L}t 3

AT v 7[F0R o]

F0l2 HEo| tpA] BAE T AT AE(Retail FundS)%% Y, FX
7oA 2Fok= F8IAY 92 &

Al 74RO A o]9)& A=St
SoHAT F8IAM] FEE
3 B &2 5 Uth10 77

<

T

e s ool 55 9 2 B9l T4 H‘i‘ﬂ% A
qoz SoEE 7139 W Smst w9 e

B AZ(Self-Managed Superannuation Funds; SMSFs)

9) 3% ZAIA “what is super’ (https://www.ato.gov.au/individuals—and-families/super—for-individuals—and
~families/super/what-is-super)

10) Australian super(https://www.australiansuper.com/superannuation/superannuation-articles/2024/11/i
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o] A3 | ot= AH B AT 7o, FA 24 gt ¥ & SAEE AlF
12 AEH7]S) EERlolAL eAtRA EA AT R A 4ol High Yol 3

, 33 A% (Australian Taxation Office, ©]5} ‘ATO' gt EH9| FAIE W=t 35
7% 7|5 (Public Sector Funds) I 3 & A7 549} 7|2 2|92 5] dHE vl
oltk. 4] 7oA 84 Fol AES AFHE 497} Bow 2rEA
o} tixjete 2 7|4y AFHCorporate Funds) 118571 AH419] 2194 9l A
T8, 7H AHAS dutH o= S A Ao ARME:. A Ei= 4]

= 4

A §
U 5 glom, DXL AUS 98] S8 24 GHT 4 Ak

=
o

lo ret ro

24
ol
r{o

& ol rlo 09,:‘
g g O oA
N9

o

SF HAAFY F AHTEE 20249 F 71E 421,6689 S G0l S3ITHAPRA
2025). 0]% APRAZ} A= AFL 2% 9,1669] 5 &8 A1, &5 FAH(ATO)O]
TABR= A7F #EE EX AFHSMSE) 12 1789 55 @] 181 7] WA 55 +
BT AE(1,7529 35 92), A B3 JAF HA 75 K673 5 EE)
5ol Aet1D

23 B A7 AR 20199 2% 9H Y T Dol 20249 T 4% 2H9 5 EY

254 g oF 12 319 &5 27t 371 A= miaA sttt 12

(T3 -1 55 EX91F 713 %0|
(9] 109 &= 2

5,000 4,167
3592 0 :
4,000 3315 3280 ™ 1
2,846 2,852 g —
3000 —
2,000
1,000

| . | L | L |

2019.6 2020.6 2021.6 2022.6 2023.6 2024.6 2024.12

Al&: APRA(2025a)

ndustry-or-retail-super-funds)
11) APRA(2025¢)
12) APRA(2025a)
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oj=fel Bl Aolle 185 7AA}F 7] ol7 AR =)o A
-85 7]ojg Fo|S A Ed 20194 6¥ 7|F 918.49) 55 2
9] 185 7]ofF2 20244 6¥ 1,373.59 S5 ZE7IA] J7I619AT ol 559] FA|
¢ W ZEA 5 F7F 1AL R AR whet 18529 7]of80] 20199 LEX
£259] 9.5%014 20244 AJRE7] 11.0%7H4] S71517] Z2 o8 Helth 22 7|7t
THIIAZ AAR PRI 710332 20194 228.59) T3 D04 2024 <F 4709 5F
ge| R 26 o] F7Ilct o o Bt AYHE A 7]odFolA ZHIAE ApEH o ®
eIt 7]ojFo] ZARsH= BB 20194 19.9%0014 2024 0ll= 25.5%2 F716t%ich
S5 EdE AYE 5719 E U2 583 9H2 A4 AgES 8904 A At
=& oot AMk8E &3 de AT 20194 1,289.59 55 SHE 22 9
850} 7RIARe] 71ojF FH 1,1479) 53 dejEch Wolth F8A0] 219 W
due] 4027 e yksek 20209 687 20219 68714 ¥ A8 ol
3,337.59) &3 E¥g 22 717 185} 7HARY] & 7199 1,271.89) 25 EE
2.62dH0] G3ct. o] % QlEH o] Ao tf-Set 2t FU2HY F] QGO Qlsl FEAl
o] ol#2S A& 2022¥0fl= 9729 55 Ee19] &8-S 47|= FARE 0% 20234
1944.8% o5 &2, 20249l= 2215.69 25 2219 ARG 9& &8 7]ogk
o B2 FHS A8 Bl Atk

T8 71099} 71YA} 71019] 2019 tiH] 2024 9] H| LS AHEH 183 7|ojE 1.5
i 3715t Bl 7FIAt 71 2.18) 7R A E 4 Atk weki S5 A7

gole 7HdA 71047 Tt FEE AL Qa2 & = QlTk 2 ZRRiAE 710 B

% 015 AT A8 $ol0] Z71Fo] met F1SIA} 710 ¥iF A4 F7leke A
22 5 9
(B I1-1) 37 S[R3 SIS 7/0iF L XMSR 0|
(E9]: Bt 525 2f2y)
o ol 7R} 7104 7|0 B o |
2019.6 91,844 22,852 19.9% 114,696 128,954
2020.6 96,654 24,337 20.1% 120,991 -17,418"
2021.6 98,527 28,654 22.5% 127,181 333,754
2022.6 108,061 37,748 25.9% 145,809 -97,260
2023.6 122,637 42,700 25.8% 165,337 194,484
2024. 6 137,251 46,978 25.5% 184,229 221,562
S5 EA 654,974 203,269 23.7% 858,243 764,076

2:1) 2020 AE7| T2LIZ QISH2SAIR £240| 71iRl 62 7|ZOZ 20203 017t 7|ZOZ = Qo] 2018 7|25}
Xt=: APRA(2025a)
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Lt M|
1) 22 Al MIA|

o5 FAAT APEA Zlogolls gAdRt Al sliEe] FojXink WA Fs (&2 AlA
) 7]o]F(Concessional Contributions)2 A7+ o $30,000 &5 G E Stz o
F29 7Rl ASAlEET W 15%2 TARITE 123 B]Fs]A(Z-2 AlAIHIA ) 7]
o]Z(Non-Concessional Contributions, ]} ‘NCC'2} $H-2 7FIR}7} A4l B2 A
GE)AR 71olg D Al 15% ASHA7E A-EE A= FAT -8 Al EZ e A9
288 %-010] BBz 15% ol319] ASIAZ WS 5 UL, A A £ o]
tisf BlA] SEE S = Qloh R ARG PAF A EF g 7] ofgol st AlAISE

O
e HollA Alg 3AIE T 5 A1)

(B M-2) 359 AEME

=2 sz
0 ~18,200 0%
18,201~45,000 16%
45,001~135,000 30%
135,001~190,000 37%
190,001~ 45%

Az 5% 2N

T HAANE 16%0] B3] 15%2] A
M= daEd FUS AT £ o Stk WebA s AlSel A5AE fdS
3 5} 2714e) g we 2 ook hEH A
AES YA LE BXFS A Fok= Super Co-contribution A=E & 4= Ut} g
AT Q@ 5ol QY wERH oSl AL el gy slol

(Non-Concessional Contributions)?] 50%7FA] EZ 5 A|Fsich & A7 E2F st

)
ki
ol
ol
N
e}
%
oX,
4z
ok
[e]
N,
8
ol
)
H1
i
of

13) Australian Superannuation Guarantee Program(https://www.actuary.org/sites/default/files/2020-08/
Australian_Superannuation_Guarantee_Pgm.pdf)
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[}

500 33 o]t} Y, £E%F0] A SRADE Yo7k Aol BE
A FEA] etk 123 74940] ASo] Ak skt Atole] X3t Ao 254
o] we} 0~50%71x] B8 A 08 HETE AT 19

ol

(B 1-3) A= EXIOIZ LRI TSt HX3 XIZ 7IF AS

i = eI ==l ofst A5t
2025~2026 $500 $47,488 $62,488
2024~2025 $500 $45,400 $60,400
2023~2024 $500 $43,445 $58,445
2022~2023 $500 $42,016 $57,016
2021~2022 $500 $41,112 $56,112
2020~2021 $500 $39,837 $54,837
2019~2020 $500 $38,564 $53,564

X 5% 2AH

OE ALSSA AsHe HAdT B fFlleEe ALS5S B dE Ae €54

% (Low Income Super Tax Offset; LISTO) &-&°] 755}t

LISTOE= 45 37,00055F 2 ool 7FIAFE tid o= o $500714] 7FIAL T
7FAAS] 1187 4 HEO Wioks 4O 15%F MR ER AgAF ] 7t
2 AP F= Axoltt. ol Gy og A4EF0] 571 HgFo| tsf Fojkct o
B2 AlFS oA gEE oF7] flo =YE Aot & Eol E92k= 1At
HE E9uE A7F 32,0009 89 9SSt 7P wf, 2022~2023 SAAE
£019] 1-8FE £99 R AFANS HE)o| 3.36087 Y] 7ol Fysich 1
21 E2& 1,0002 89 Alg FA7F 23 ASA] A1AE A&t 24 A df
4F &50] 31,00042](32,0009 2 ~$1,000)7} Hth. el BE A 71ES F501E
= 50093 (3,360 15%7} 50092 Ht ZER)9] LISTOE E&d ARz 43
SHA Eth. LISTOE Bk9] 414 glo] &5 9 A5A] 411 A EZAFAZ7} ERld 73

14

N

SF ZMIE(https://www.ato.gov.au/tax-rates—and-codes/key-superannuation-rates—and-thresholds/
government-contributions?anchor=govtcont#ato-Supercocontributions)
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9 AFo R AFHeh15)

uj9Ao] Bl 21Qio] 7]o] SH 49 Al 7 Hdlo] FoiAY % FTh10 g 5 &
AL FE31E 49 8 o) 1‘4134 L= B AR GUsHE AT e W

= B ]

T e TARIA 7]9F A= A1 frEol ool dol tigt ol et et Al
e Y 52 A% gestn wF o AFE Hge TRk o ZAF 4
'(:)-l_

mlo od

2) 28 Al MA

ol 71953 HFEg 719 ES HESAL HA e ARl AdE AMte-g oz iE
WstE Feasol dishAe 2 15%2] &= 34 "ot o= i% of tisfrz
o2 FALS 5 BE &52 5 FAAES 285t A 0} STHLSHAE

720 she ZFoMe AepAlel sigRith. I2|1 EAGARNA 54 =l
A 14 ol 28 Al 28 ol Hisl A-&He Ale2 10%2 Rolxith.18) APa]
wte AgARe] tiet gt AAIsE o] FolA dades gEAlee] dit &2
2 ¥#A A(un Feng et al. 2014). ot &A= HA AT AE S At
42 T A YR AFE T BrEG FA dg0] AX g2 A pES de

AEE F=T

3) =& Al M

B2 AE 7HIAE 604 oldel Hol AdeS T A olvl € Al Hl o] iy
AL 28 Al 28 ol Hish A7 HenR sFcke AYa Aol disf vzt

15) & ZMIE(https://www.ato.gov.au/individuals—and-families/super-for-individuals—and-families/sup
er/growing-and-keeping-track-of-your-super/how-to-save-more-in-your-super/government-sup
er—contributions/low-income-super-tax-offset)

16) https://www.ato.gov.au/individuals—and-families/super-for-individuals—and-families/super/growing-
and-keeping-track—-of-your-super/how-to-save-more-in-your-super/spouse-super-contributions

17) https://www.ato.gov.au/individuals—and-families/super-for-individuals—and-families/super/withdra
wing-and-using-your-super/early-access-to-super/first-home-super-saver-scheme

18) Superguy(https://superguy.com.au/advantages—and-disadvantages—of-non-concessional-contributi
ons/)
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2 AL 7194 e TRt £ 9] B HA AT 719 AHekal wERith HA
Ade 7159 A2 7HIAE di4lsto] 471491 A JE FAskshe Zlolth ol
sl FA AT 7192 lzet HE B34 AALHE 9 WA AjuE 7)Go] gt B4} 5
T30] 71491 AdTtol| 5837 thFet Akt WhEstl FARIEA Y G et
t}.19

7 o]

=9 E5F+= IA A FFE v = Atk 7193 7I=(Cooperate Funds) 7|
AT AFS Yol Aget v S8 HTrustE At GRS HHAF
= B 285t 7199 7199 A9 7199 542 wtdsto] DBY HAdu= Aled
ST Qo 7|hY 7129 FEE 20154 5409 T3 EEoA] 20249 4609 F &
& A 2 717 7139 A 3470014 SR Askginh AR R (Industry
Funds)i= £78 Atgto] Z2A19] Bl Adas we] 2 Agst7| Yol dgsto] vk H| P
2] E7|H(Truspo|th. AHAE 712-9] F2E 20154 4,340 T3 ZaoflA] 20244 1
£ 3,6009 o5 ez S7IIH. 22 IR ALY 715 eAbE 4270001 21702 &
A5l R 715 B A Eof ZEAALE 225 it itk 333 (Public
Sector Funds)}2 SYAE E AHE T2]3 5 B 7|H 2220 BRI AES AF
517] sl A 715l 7159 FAAE FEE 201549 3,420 55 D04 20249
7,1909 33 R F7IeIqih 22 717t 5t 333 7159 A= 387H0ll A 2871
& £o] %tk olF g% HE+: DBY ERUEE AT & Stk AMiE(Retail
3 B3] 5 JE HH 2R ot W S63A} AlBols HRdE
AHIARE BE BA AT Z7IIA7E 7HIE 4= ik A HEo] ARt = 20159
5,3709] 35 gejolA] 2024 7,560 55 GE|R F7FoHltE 22 717 Bt A

7Ie AR 138700014 57712 A4S 7HAPT Hlda A= B¢ B9 F4

19) ASFA(2020)
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AT 5 A 55 S 5 Atk A8 (Self-managed) 7152 3¢ 7HUA 288
oJo] et RE QIS A= Lxolck A AWt 7|2 &
7] 7)o 712e 53 2HHo] T =S won] 7|2o] i 20154 5.5309]
B2 gEfolA 202441 9,9009) B Gei2 24 7p7to] SlstAlt. B 7IRE B A
g 7]29] 2= 521,56270901 4 626,607712 Z7}5k3ct.
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oy
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il
i)
o,
=t
o X
r
W
r<]o

104719] S0l B 719 7159 A% BE 7139 § Aablo] Z7kstact. v,
BE GEjo] 713 $A FAsh o) 35| gFRE B ulg 7k U R

BAE Fotke UFeR 4 F27 AL e AlE AT 4 Qi

_—

(B -4) 35 EXAT 22| T4

= =3 e O
_ 71910] E[xIoIZ X2 2Jah Mzt 712
o | 710 SEE KBS floh S 1 |
- DBY EEOIZS HZS 2 9IS
iz | SE A0 EROIZS 93 otgioR 738 M 211 1388
SES | um moE B MY 2ote] 2RAIE 71 255 1Y ’
S IR SR o Xue 29xj0| EEE XIZS A3t 713
S5 C MRa = 28 719
s HEE DB HZ 7t

agp | S8 B 58S 0171 3BIUPHABHHE SRS ABIA ) -
e - BEZJ2APL MR TS0, R0 S 8AkEAH|A B H[E S}

A7 | - ZIYR T AAR 7|59 48 & 2F Hdiet BE MUS H 626,607 | 990

Z11) 202449 68 7|E
Xz 53 2ME; APRA(2025a)

55 B39 e S TaE HAdT V20| FANES UL, L8NS 5
£ 722 A A AL8AAE HAThs HolH S-2luetet SAtstt

_ﬁ
0

>
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o

53 ARG ROl 0] 4018 e AHRY Tt A% 284
SAo=uE HRE] 2o 20109 SHVIRE 20208 AHY] 71EoRE 4018
-0.9% B9 7|02 1749 55 Yejo] £4S RAN, FARo| 22t 54
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2XRE 3EE 20208 sP7EE 20218 Aol 420182 16.8%, 28 4olF
3,337.59 S5 2] @3t o] F & ¥E o0& o I S42H9 7w
o= Qs 417 A 42Eo] st 202149 shF7|HE 20229 AAHt70]
OlF 7|E0 & -4.0%, B 7|20 & 972.69 T3 FE 9] £4lo] HAIsISITh o] 2022
| Sh7IRE 20239 AR o= -8 $UE 8.5% 8 529 1,944.89 T G,
202349 SHEE71RH 20249 A7l E 71E 8.7%, 28 £ 7% 2,2169 &

F 2E9 8 oS 3} ol& 54F 1047 Y] £UER Hiro] ATEH
2024.06 7l-r 59 B FUAE 5.6%, 109 B Y& 6.4%0]H, A 5W7E &

rr

5012 B3 AL 28 50001L 76419 BF Do Zoh, o] A 5HKE 18T
714=(SG)H 7}?JXM AL 7)oFS T 2 8,582 T3 G2 90%e] 7
—=oo]c} 20
(B 1I-5) 35 EXI01Z oIzd 402
(E19}: 40t 52 =)
7 AL 202006 202106 202206 202306  2024.06
IR 2015 ~0.9% 16.8% ~4.0% 8.5% 8.7%
AR 49| 17418 | 333754 | -97.260 | 194484 | 221562
5 T 5.3% 8.0% 5.2% 5.3% 5.6%
104 B 6.9% 7.7% 7.2% 6.7% 6.4%

AI2: APRA(2025a) MT-A38t

olefet Aol grovE F71e Aow ojErt 53 AR o4o] v el

F 7]of3o] GDPOIA] ApA|5he Hl5-L 20629 5.5%, HAAFORTE Saoks ot
_'E'E_

2 5.8%7} B 02 YA, FA5olo] A5t UIFS L 20634 GDP iy
A)2e0)e] u)F0] 122674 F7K8 A0 oPgsti YekEF AR 2023)

20) 2025 53 7IF eti= 23t OhH| &3 Z2iol a2 °f 900:1¢
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1202349 98 7|2
At=: APRA(2025d)

53 FR AT AihlE vE-Z AuEH FA(Equity)ol] gt F27F 53%=W 22%,
129 26%, 71E 5% = 7P W1, 23 S 11449](Fixed income)AE0] 20%(=H] 12%,
39 9% = T HAZ Wkt dFA4 XAHCash) 9%, A K Infrastructure) A} 8%, H
BAHProperty) 7% 183l AHE(Hedge funds) 2 thAIEAF 5 7]ef FARRRAE
(Other9] WIgo] 2942 1L 512 o|ick. ol A4S Tferet Aol B4 FAE ol
AHoR e YRS PHHIE 2O 48 82 4 At

3 EA AT T ARIAEA T2 ohA ATt Hiel 2ol TRt ¥ S H| P
o] 2stn gl Telm 5% HAQTL /1 RA 02 DCdolu 2 A1 4
=0l thet 2EA A= 7HIAE ek

T 54

F 1A 2EANE L IFe SISt R e Sl
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t}. 48§ A-L(Delpachitra and Schumann Rafizadeh 2018)0] w29 2007d 7|&0&2
7R & A=A or ZEEYQE HRE IR HISE 2.5%0f EXF2) 18
ok Al 392 18571 AEgt HE B AHilo] AEdt 7]+ HEE w4 H
F2&= Aol e ZAL2E Y 1 olf+= EA ATl AiRgo gk 3844
FZo] 3238 Ao g AFEtHPeng 201622). o]t o|-F-= <ls| A EX A=
A4EO] 74%2] Apito] ZHIAE EAIAE SHA| e BF AREAPH AR A8 Sl Bl A
e AHbE &8ote HEE w4 53l 2851 Ukal dEA Itk mEtA o
E X AT AHHIES 7HdAte] ofsf HdE Aolghr] Hubes 187 AHt HEE

242 59 o)old Ao B 4 it

4) C|ZE S8(MySuper)

5% HHAF 580 AT 59 27198 E9E 2L oheh £39) 39 20124

Superannuation Legislation Amendment Act 20125 A|YstHA TOZE 34 A=l

WEH(APRAS) Q1S Wolol stuf, JE| T2 SlE FAHE-FAAA

24 FEoF ek o2 SR, TBE SHL U SAUE: BAAE S4)
TDF FEj9] lolmAto]Z Mol tet ABAL 1% 45 2902 A =eloh
sfel, AHako] 2447 F-0.2 2 wArElo] glofof Btk 1211 S4Ert Bt ghot
of 3hul, 5 9 A% b vl BoISHES HEoE R Aol AR siue] ek,
g0 2 EE {4 AEL 2018, 1§, AE 5 28 Fu7} 371808 A

Efojof gttt o]t HE IAE Z84l 7HiAs AES vl AgE o ok

it

=3

(MySuper $)& HoHs 7122 Thest ek WA BE OEE &4 4FS 57 A8
5 948

A

o

o|3fak MySuper AE0] AHE] Yot T 712, RS 191 AREAZ Azt 7}
Qx} AlE 745} Som Q8] Z471e] 73S MySuper AE0] A4 4318 o) e

7129 Sl Qi Fxole

21) The Switching Decision: Are Members of Superannuation Funds Rational and Informed Investors?
Rational and Informed Investors?

22) Determinants of member choice in the Australian superannuation industry
23) Loretta Iskra(2012)
24) 7|RH AR https: //www.kiwoomam.com/lounge/KI0502010102M?kijaNo=367)
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A8 T EE S0 7 HEEE MySupero] BEAHQ] RESQ Bl TAEA L

(Single Investment Strategy)’ ©] T} g AAEL B E 71QAo A ZSUsH AAH|EY
9J8l4zz0] AL E ) g ARZ O] 93 201 7t £4lo] HhASE s Alo] 2~33] 2 U

2 Z9Y $2EE 3~43]9 FAYY 52 18T 4~63)7F YT AOF oEHE =

9% o] REEZE 0. A2t HEL AL H|Zo] AAtEE-S] 70% QHuhS
AA G} G EAPAT] 4rolE BHE 4uZHEIHCP]) HH] 2.0~5.5%9] $7t 4]
S EHE S0 glRE AFELS CPI+3.5%~4.0% 7] Ytk

rlo
O

m’m

H I-6) 480 ME 3 7=

= 207t &4 S
0 22 A 0.52| Ot
<2 A 0.5~12
EXRRE 1~23]
st 2~33]
e 3~43]
=2 A 4~63]
0 =2 2 62 Ol

A= APRA(2014)

& Shto] SR MySupere] BAPHERS Aoir] EApdeolc). s ke HelAt
of AR(ES AR} 2 H)o] ure) ik RYES B0 2L} oS 5
42 AR 404 DI 4 5 44 150l ol S 200 F -
63] £4) REET 0.8 PAsH, LHSC0A ohe AW BF 5 Polkk vlFo] %
of YL WE~F7F (09 F 03~2.23] £4)OF A O Hop i Aol
2018 B3 94| A Z71o] ufet HAH O olUTHCPI+H ~5.9%)
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I M-7) MySuper S£XFHEF H|w

7= ERIESNE SHOIZMOIS
A= EU~53 i EEESS
FOUE =H CPI+2~5.5% CPI+1~5.5%
RpAt SRR OF 70% YR H3/ory 2
£3 7Rt 5Y ERE R LRSS
LEFE 7HGAE HAAEE BEslL Qe HAYE 7180l A% S84E $
E

APRAS] 922 V2 Mysuper A5 ol A 6 JEE ga8 A9
4L 38571 ASHE Zolv] thiol] ARk g 713 el T fEE e4S A
¥ 4 gick. o 7Kt HEE g4o] uheo] B4 grom AAER HEE 84

S A4S 2olo] Yok JEOR WA 4 Uk

2 1

oF HA A5 %142?..1:— 715938 EA Aol AEdhe HEE A% I o B2 A

2 A5l 7IARES 98] 27| BE] F(SMSF) EJ Ag AXE s1-83HA
AL s 71o] BEA sl Atk Aol A7 8 F(SMSE) A dd 7192 71
A7} FApol et BE S AW, Al A=A (APRA)S] T - ZF=o] ofd =
A7) =S et 2ok Qlet. I3 HYo] Foiz= kg V& HAAF 7F
Het § g2 Akg4o] Folxint. F4 A 5 @A B 710l FAS = e =
THES S8 HIAFAEE, JY8 FE4t AAlo] HIESRIY ojtE]E 22 4F
doshy 9 $HE Sol= FAE 7hssitt ol2fdt A #ld wiEel A1 HEd
EAAF] A4 HEE= 20159 65,5309 S5 EE{o)lA] 20244 69,9009 &
g2 A5, A7 F71F9] SR 22 7|7F 521,5627]0014 625,609/ 2 &
7Fettt. srelE SHolAlE= 202349 6 71 SEZt o ES vl B A7)

At
237159 FAE2 6.5%%, APRAS| FAIE = HAAE HY 7152 +4& 5.3%H

EF AVIER G H T AT 245 e ek 18 2 75‘—0r§ H] 2}t A
+ 2
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rlo

)

% Ar2e BT 7159 282 AE7IA Hest= 41 $(Super Warp)©]
=9 017}$E(Wrap account)g 8% 4= Qltt= Holt}. 71 H(Super Wrap)
B A Ao ool A) WollA thdet FARARS: S AFoll M BFH o=
%lﬂl e A SHEQ IS vt wEhA, o] S 845(F4], ETF, HE
P ARl ZAFEA AP ZAL, XEEYQE AH AA- T & Ut 71 9
Azt GRI2 38 A2/} A REETQE F/d5to] 1A EAS vt
Ak} QEAAM] ZEEE QF T & k= Aol itk

-lN_E

EFIOQLI-H

S}
=

‘{O r014 ‘l)‘

o

LLolﬂ

.9_
E
o] 7
X
=

2. 0=

=9 LoAE BA Ae2E 1350 54 AZ(0ld-Age, Survivors and Disability
Insurance, ©]3} ‘OASDI'2} 3P 3} 220] 401(k) S EHAZ 12]7 [RA S 7Qld=S
5 2 Ik 40100 ABAP} 224 o] Agog ZaAl HHARALe] s
A, LEA GA] QAHAS A B AFAS ] Edot, e Hdas
g3to] YT 28 598 =FAEYOR FEIATHE HolA L2uet DCF HA
EE v*POPEP Z "4011 1{— n|=o] fIEQl E|Z a9l 401()9] Hku}t AA| 18]

==

R Ho

HA B2 AF<] OASDIO] B9 22Uzt HAFT vI7IAZ YH o8 450] 9]
£ 2= 2lo] 7RRISHES Hof Itk HYRLL A4E9] 12.4%S1d], TEA7L Futel
6.2%5 FEotal, ASATE T T2 HEkl 6.2%F Bttt g dxte] A4S 7HlArt
AAR 12.4%F BF FEoith Hof 25907 $176,100% AEo] o] %7}
Pt Helm 'Y 7led Has57 EYa7t B} 0ASDI
AT YAH o= c5AHE AFo] A FHH A W $1.9762 2T A
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25) https://www.smsfassociation.com/smsf-performance
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0= et} 29 o] F91450] $80,610270] ekt v]F FulojA BET wTAS
Holet 57] ol Ak, olefet P A5 0| HERS B Slof vl 18T} A}
g oz HadFe Aga.

ER AL Tt FEj2 2R 5kt 20249 D 7|12 AA| DCE HA AT AAF 122
4,3509 2¥] Z 71%0] sgsk= 8% 9,0009 287t 401(k) A=E Bl 3FHt HE
olo] ZFHFHA AlFot= EFAFRI 403D)AEF 1X 3,600 B2 F 11%E 2+
A5kl AP Ho) A A5k R AFAEL! TSP(Thrift Savings Plan) 9,610 €82
AA 2] °F 7.7%F AAIok= A L& UE FE o]o] 401(k)7} obd o FE 9] DCH
A B2l Awo] 7,5509 EEE AAQ] 6%E AP 11 3G oA Algst=
457(b)7} A9 oF 3.9%E AAFct. ol2et BEE HH IRielo] 71 BIHshA st
£ DCH EZFAFL 401(YS & 5= Qlrt.2829

(13 m-3) 0j=2| DCY EZ|gig Z72% 12
(2l 109 =)

n £01{k) plans u Other private DC = 203{bj pians P3 457 plans

Xt&: Investment Company Institute and Department of Labor, ICI(2025) K215t

26) Payrollpartners(https://www.payrollpartners.com/2025-oasdi-tax—-earnings—-base-increases-176100
~cola-2-5/)

27) Unitied States Census Bureau(2024)

28) 401(k) Hie= MSX Mt Roth & 7HK[Z Lis o~ 942, TSH 401 (k0= 7 |0iZ01| Chsh HI2bM| Si=l, ElEle=
QISHQIE Al 2pM| &, BHH, Roth 401(k)0ilAt= 7 [CZ01| CHoH 2tM| Lt EIRIOZ QIS QIZ A| HIZpM| &, 71IKk=
N 2% 7(Rloks 4RE Ho02 012 E4l6104 401(k)2t &

29) 403(b), 457(b) S0| JUCL} 0]= FZ SHIHA KSct= DCY EEAHZ
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401(0F AFohs 18FE Gvry oz 29 7|0 FH I vl &S wjAsto] 7]
St dlE S0, Aol Fo19 5%E 7]15HH 1-8F= 3%E A 71| Sh= FEjolth
WA o N8F7 ijA7]o] ol 2 ALY 4.6%0H FZHER 4.0% o]t
(Investopedia 2024).39 401k2] A7t 7]of Ste= AREARR} ZL2AFO] AL 7]of JHe=
20259 7| A%F $70,00001H LEAES] 7]o] = ATF $23,50000 504 o432 7
9 A7t 71o] = $7,5007F F7FEH, 60~63A4] E2AS] A9 7t 710 dEe
$11,2507} A-8H . whzbA 504 vlgk Z2249] A7F 21 HYTHE= $23,500, 5041
o]A} 60A| m|FF ZZAH= $31,000 1] 3L 604 oJA} ZEAR= $34,7500]1L, 1859}
22} A st s AgEE ZH2F $70,000, $77,500 1|3 $81,2500]

2T 2AFEl| w2 401(k) WA 7HIAF A= 9F 7.0008F 1§ ogRl AL = A
t}.32 7HIAEE HHA 0 F0]9] o 6.6%F 7]ofstaL itk 1l 2024 447] 7]
= 70 g A B Fddol $1,420 FolH, AIAES Bt YT oF

$100,330 =0 2 YEFFTtHBank of America 2025).33) 39

2024 T 71202 1857} 55k DCY HHATA o= & $12.4% HYF] 9
om 0]% 401(k)9] & AYNL $8.4%7F AFE|o] QTHICI 2025).

Lt M|
1) MIK[SHEd

401(k) A= A%5-F(Traditional) 401(k) A=} Roth 401(K)E Yz 4= Qict. AEH
401(k)oll A= 71olgoll tisf HIZAISHL, 28717t 52t HTpAsHE, EZ o0& QIgh Q&
Al gy AFt 28 =2lof tisf ZHAtTE BHE, Roth 401(k)oll Al 7]odFol| tisiA=
A Sh, -8 Al 28 200f] sl H|pAotL B 2] A A §lo] 1% & 4= qlth 1

30) Investopedia(https://www.investopedia.com/articles/personal-finance/120315/what-good-401k-m
atch.asp#:~:text=non%2Dmatching%20contributions—, Match%20Amounts,8)

31) 50M| OFAXION Cht 371710 Stz Catch up contribution, 60A| OAXI0N LSt 371710 Stz 20251 A5E] X
2| a higher catch up contribution0[2t Z&t

32) Investment Company Institute(2025)

33) Bank of America(2025)

34) g k= Bank of Americali] 401(k)S 78t 1240] T TtfO 2 A0y o7t LR
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Y1 F A7t QIE Al e E U H o2+ AF4 401(K= 7HF4A7H 734171 =4E F]
A Ql&FM(Required Minimum Distribution, ©]3} ‘RMD’ 2} go] £Ajgtch= o]}
RMD-Z ZHAJ0] 12 ¥ E A A 71RIAE ZA1E 7718 AASHA Eotes Ag &
= ZAISHe] o|dH AlgE EHFHES ok Aot webA] Ed7ol Ed o dish
H| A Fe-g Hho} kA7 o] AE 82 401(k) 7FIAFE RMD7F A-&= A9 Fei7] o]
Ao F 8L WHA] @12 Roth 401(k) 7HYAH= RMD7}F 285 %] @h=tt.

U] et £ AS BE RS 49T o 2R Z199 49 A5A
4010001 FAFoAE AFoHe 97 WO 7HYATE A2 G 710t B
A5 A 401(k)2} Roth 401(KE 5 &85 <+t

(B M-8) M5H 401(k)2t Roth 401(k) Hlw!

T TS 401(k) Roth 401(k)
MK EET TEE
i 1 $70.000 2 $70000
Catch Up 50| 014 $7,500 504 Ol $7,500
60~634] $11,250 60~634 $11,250
RMD 73M| O} X2 gl

A= MR AR

2) MASZ0]| tet X

2 A AEZ A= The Saver's Creditgl= A|AZAS &3 401(k), 403(b), IRA 13|11
SARSEP ¥ SIMPLE 5 EX A7 4 AHHAFl tgt Aol AATA =S Al5gt
t}.39 7FAAHA-E 18A] of/doln, MY Yol AU HFIR AA SR = Aol B7hs
Sttt AABAET = 7 4 92 A55E0 w2t b2 A8t olE #AA
O AWEH BHIA0 2 AEA] A1E SH= A9 A450] $47,500 o]skQl H9-
5T AFMO] 50%, $47,500 ZT+~$51,000 o]l A2 FIoHe] 20% 2] $51,000
Z3}+~$79,000 0|5} A9 M) 10% 123l $79,000 23] -0 = d|eho] Fo]

35) IRSOIA Al25H= HA BAIS Retirement Savings Contributions Credit
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A A] F=t} 7|Ql9] Ao A5 W= A F e £7to] BRG] A0 Adto 2
A A4S $23,750 15} 50%, $23,750 23~$25,500 ©]8} 20%, $25,500 2T}~
$39,500 ©5} 10% 39,500 3} 0%= 7RIt FHIFARE of X9t A<l -f-oll=
AAE $35,625 ola} 50%, $35,625 ZI~$38,250 ©]5} 20%, $38,250 ZI~$59,250
o]} 10% 1] $59,250 23} 0%= BRI AA e = 7fQl = At $2,000,
FH9HAT $4,0000]tt. o]l E Eof Aot FRGHAIO R A £50] $47,00091 7Hgo] &
219} 401(k)A =l $10,0005 A HSHATH HYH2] 50%21 $5,0002t A|A| S =l
$4,000% 2+ 7kl $4,0002 M| HZA] A Hr},

(& I-9) The Saver’s Credit

(21 =)

Aot BRI CUR ACHZE el

50% 0~47,500 0~35,625 0~23,750

20% 47,501~51,000 35,626~38,250 23,751~25,500

10% 51,001~79,000 38,251~59,250 25,501~39,500

0% 79,000 =1t 59,250 =it 39,500 =1t
720254 71EY

A= IRS

o]29] EHAF 9 AP AF 7}YR}7} The Saver's Creditg Z-85H= FAS AR
The Saver's Credit AR} 2= Aw £ Aol 2002 5309t Holl A 2019 9609t
o &g Z7teldtt. o]of mwet The Saver's Creditol] A &E+& A% 20021 $10.691
A 20199 $18.4910.8 Z7teck et BelAt W AogAe] BEe 20024
$19904] 20194 $191% AZE 7hA51ic}

A AE5A] A131A}F 5 The Saver's Credit A1 A} H]-8-2 20024 4.1%0)1A4] 20194 6.0%
2 204 77k 717F E9F 1.9% EQIE Zv)5l=t] 14tk AR & AFA o] 0¢ bl
Tl FAGAE Aot AAHQ e e 5 Y WAR F AR vlEL

2002 5.8%04] 20194 9.3%= 3.5% ENE Z7}5t9ct.
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(J% M-4) The Saver’s Credit 50|

Saver's Credit &I 4=(H 2 F)
HBA DA B Saver's Credit AMHA} B[8(%)
AHEM 0| $0 O] &2l HMIXHS Saver's Credit L1 X} H| 8(%)

9.2% 9.3%

8.2% 8.2%

58% 60% 59% g5gy

6.0% 6.1%
5.6% % —

45% 4.0%
41%  41%  a.0% 39% 2.1% “%_ R < i e

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

(hoiZiay SL06 $103 S101 $094 $089 098 $0.38 $104 $103 $1.12 $1.20 $132 $138 $144 $154 $156 $1.74 $1.84

19 g $199  $195 $191 $178 S172 $167 164 166 $168 $175 $174 $178 $174 $178  $182 $180 §187 191

Xt=: Transamerica(2022)

AAZA A A7 AL ol gt AT Awe] tfg AAE} W] thEos Hel
ok s Aol tigt A== Aert EYPE 200249 23% pw2 FASITHE 20149 %
8 271e17] Al 20214 489710 S711T, o) AR LR AvlR £50] 58
TF, IE5E0] F255F, #5193 B0 AFLeE 18R] Ze Aol B
3] QIX| 7} =2 Ao 7 EPYTE The Saver's Credit¥} Z-2 # kA2l o 4AE H
F= 571 A A= BE- s AlFoll thet Fxofl fHoF T Ao Helrk
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(J2 M-5) The Saver's Credit 2IX|E
(H9 %)

48 48
50 43
38

40 3 36

30

28

3 24
2 ] I I
0

2013 2014 2015 2016 2017 2018 2019 2020 2021

o

o

—_
o

XtZ: Transamerica(2022)

(J8 -6y 7IUX EXH The Saver's credit QIX|=
(S : %)

~gsgh $58t-5100HS THEEY et

CMITHE)

9 &5

50 55

a5 39

35

40

30

25
20

185
10

ZMch EE XA Hofel s ¢ Eolst

XtZ: Transamerica(2022)

IIL. SHRIA| 47



C}. GEAH2E

ul5e] DCY HAeFe 401(6) L 4030) 52 HYFN ek A4reG WAL 7
7h 47 L8AAE Witk oA Seutel DO B AT SYstet. T, AL
$3} TIT ARS A4S Anl e o] go] e,

1) EXSE AlEAte] et

wje] B AAe 719IAEo] el 4 S okt S UE gk 214
oA chT B2 TS SR A, FALHE WA, AT AL 24
3 HE, YHF HE, B 0]E HE(Target Date Funds, ©]5} 'TDF o]2} @b, My up
2 HE 5 AR AE SRIAS 5] 7HARNA AARIY. B4, Als e FA A
£o) 3ol A4S B1H0 Boielel, Bax] AES thAeAY Zs A,
OEZE 34(Quallified Default Investment Alternative, ©]5} ‘QDIA’©|g} $H& A5}
o FAAHE eI SR TR AL A0 £ BTek

E3 FHH AT AR ‘]ﬂ.jll_i AR AE A9, 7HdAre) o]l Ao 1S

O

o] PEsfof sir}30 At o2 F1QR}o] ojolS HoAoT s FAOR
(Duty of Loyalty), EAF2-A O] AHA| A &H 05 BGristal sfF A7t HA ARy
of| B3t & 2o} 5} 9|9 (Duty of Care) 18] §e]Z o] A1E5} HFAl 0
2 RS 2851, Exp E‘rﬂsﬂ— ol AES H ARt HAS A= A% JFDuty of

Prudence)S Altt. ESF 7|EF IpA|d=(Internal Revenue Service, ©]3} ‘IRS)I} E A4
E EAH(Employee Retirement Income Security Act, ©|5} ‘ERISA’ &} $hH#4& &55}
o} olZ 919 7149l GAISh ¥ IAE A

B4 AL Aredst Beld nge nedow Besied 71 Rl A
SHSIES ook Bek o} S FAE oL vl AR vge] SelHe A
S, Qut pejule B4 Pe] 5 BE W8S B sk A7l 0 444

< AEs|ofF SIHGFOA).

1913 HAd3 AAE A A Ale] AFARE GgH oz B ;

st

% o=

d
N

36) GFOA(https://www.gfoa.org/materials/defined-contribution—plan—fiduciary-responsibility)
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=2 g410] 98Tt 50180 et ARE AT, YA HH ZRE 4L of
o Bhe EAAEL A 5 YRS T8 T2 IBS AFIoF 5}, 7R A1) A
HE 47 B B 5 RS T BHEL AT

ol B2 ol AlgiRtel Gae Helshe B A DCY HadFe] 434
2040l WAl AT S, B G4 ARE Y 25 vS B, 295 YR
A7) Tt Q) ik, oS0 TE-L /YA g Aol aL MRl HE 2

H]

=

[t

7FIRR= F4], A, Target date funds(TDF) 5 ThRt B4} S48 B3 AHARS v 2

& 2 9low, of= 8o} HAleiE AFATL ANSH Ao wt e,

20249 ¥ 71E0 & IZF7H AlFshe DCY B daA=olls & $12.4% HHE]
o o]& 401K Z $8.9%7F A= o] Q). 401(k) HA P & ok 0%l s
SHo 52 33012 R o] Exslo] ek HEAREC] EAE A4 F §3. 120
FAGHE(Equity funds)of] 18] §1.4F = TDF 5 SFo|E8]E HE(Hybird funds)o]]
Exjslo] gick

(I I-7) 401 (k) RHLh ZH 51 EXLRpA

9000
8000

7000
6000 :

5000

4000
3000
o> 2,980 T 5,291
2000 B 4,052
568 2,801
1000
0
2005 2010 2021 2022 023 2024
-

2000 2015 2020 2
SEYHE  w2|EHEAL

At2: Investment Company Institute and Department of Labor, ICI(2025) MQI2%t

37) IRS(https://www.irs.gov/retirement-plans/retirement-plan—fiduciary-responsibilities)
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DCH HAF 71| B9 SEAAE el
) o9k 24 ol BB 05 AT 05 Bele on, 4 Eae] /Y% o
3 7]ofgolt Azt ool HES g BT WS gk vl 60%e] Toks 2O
vehdeh 1E Q7 7 MR Awud o 12709 $9 RESe|0 S WAT Hg
2 20% $EOR Uefiitt. olejd ARG AAE WA 71UAY B AEE 45
ol 53, ARR0] o o, HART A olole] AL PL FEA HES
eog 7}11 7o Sl 1A A0 8 LreRITHICI 2000038 EEEE| Q.S 2 vt
A ke AL SFURlel SARIRE Bl DCY B AR £o8e S et &
ot

DCH EXAFY F $IES A EH 20234 3t 5

$OlEZ ?l8H DCY 71YRF9] 7fQl $9&E2 7+t 18.1%(Total return rate) 2
17.6%(Personal return rate)& 7]Ect. 18|11 3W7F AEHA $UEL 4.3%(Total re-
turn rate)?} 4.1%(Personal return rate), 57 AV 552 9.7%(Total return rate)

2} 8.9%(Personal return rate) 3 t}.39

rlo

ot =4 d FH AR =2

E

(O3 1-8) 401(k) FXIRL 717t 015

(T2l %)
Total return Personal return
20 18.1 17.6
F
15
9.7 89
10
43 41
5 i
14 34 54
1) Total return: REEZ| Q0| A|ZHH 7ISXIE 1245t £l
2) Personal return: 7H219] EXHINE &2 S 1125t 28

3) 7IE¢EE 20234
AI2: Vangaurd(2024)

38) 401(k) paln participants: Charactoeristics, Contributions and Account Activity
39) VanguardE Sall DCH E[ZIIZE 2&5t= 5008t F 0[&e| 112 22150l
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SHR 744} 2 4201 WA itk 20239 08 519] s%0l 3 71t 5 W
Folge 2. 5%k W A9l 5%el 1At 51 BF polEe 13.9%%ch 4
olg Aol R JRIAe] A4 U g 9 A A BRoe] ol vholct

(Vanguard 2024).

T A S 2 1AL S Target date fund 7F4ARR}E ] AF A2 AH|AE
W2 7HIARE] 29 #Ato] 9] &2 ZHAE] Bl B A2 Ao yEhkth
3 TDF 7k4A9] 59 4:018:9] - 519] 5%(5=218 WE2] 5%)2] 422180] 6.6% 1]
IS 5% E W] 95%) WA WEQI=0] B9 11.0%E, 1 Afol= 4.4% ERIE
Zpol 7k wieh. el @ Azt 7HAA] B A9 5% =lE-2 12.9%RA L 5F9] 5%2] =2
B2 75%E T 11F Alo|9] Zjol= 5.4% ROIEQITE BE|E AL 7RI ] wet g
P LEZEQE ATt 5 E2] FAlo] TDFO H]g] thak & A 02 ERItt o]
3 71 gholl 743AF 5 A AEet AlEY] AR $9E 5H9 5% 7MY AE- A
2.1%00A1 %91 5% 7H)AR= 14.7%7HA] thgell &= L& 2 Atel7F 12.6% ZQIEQ] Ajo]
7F ek

jud

oI Heste EESe 0/t AEle] o) 2L TOF T2 Belg AR 49 5o
B9 Hol7k ALyl T3A g A9 £ Aol 2 Ao Melth

TUE HE TDF el At 02| A\Et
95% 11.0% 12.9% 14.7%
75% 11.0% 11.2% 11.9%
50% 10.5% 10.4% 10.3%
25% 9.2% 9.2% 8.1%

5% 6.6% 7.5% 2.1%
TS A0] 4.4% 5.4% 12.6%

2 TDF&= 947,000, 22| AlZH= 69,000, 012 A\xt 1208 Bl Wit ~ES MAIR
At&: Vangurard(2024)
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3) DO EiEieig X2 8 Wi 2 S

DC EHARE 717 LA Sk Hol A 2l ubeler SAlstet T1e)m Al
o] AAAto] Thet L-8XIAIS WME| WA Heths A 94 Sefubeier St
T v DCY EAARe $olge Seueti ke Aow At vl
Sefitet 2 otRo] AAFeRolA Fhg & Aol e mlFe] e HARTE HEN)
58 L PE WS 5 Y Sgho] Qlrks Holth & Foluk nl=e] DY HAd

F 77 RIS F2- W o] o) ARt

DCY EZAT 71427 EA AT AHk-gol Qlof w7t =32 e o Sle Hi®
AR A= HEE 542 & 5 Utk HEE 342 7RI 28AAE oM 9=
G ARGAPE A AT A8 HAE AAshe Aotk HEE F4 &9 27]9=
F2o ARAPF Ul HE 5 d2la BAE AET 22 7HE Ea4A] BT
UEE JA40 =% E-EsIth 12y o] 2|3t K2Rl 59 B¢ &4 72 &
a9t A 22 gl AP HU 20009 EXAFTH(ERISAYG AFHDS
(Pension Protection Act)°| 7Y EHA LgF7t SQ18 HEE 34 AE HE0] A
Al AafiF=tl ol& dAFEAHHQualified Default Investment Alternative, ‘QDIA’2}
Dt gtk 1E3 2R ¥ 232 1857 QDIA JE= HEE F4H0% A5k
Z1¢lo] g FARE AEstA] ttiete Ao tigt SA1E2 PARE Aoz Thasitt
gAISHe] ALE5et A AT AR Aa7 ARl Al - IAE AlSstal, FAF

| 4
A T 71518 BA 49 UBE 84 B4 A AT 5 Uk &4 AL 44 §

.
ot = 2 oo £ od

R

Al sfE = E4o] It Cascade Employers Association 2017).40)

UEE 349 A7 A2 7H4AF 71Q19] B/ Bt = Qlofof qitt. T12]al 7119
g5t ze0] QIHAARS FRHIoF R, olelat 71go] wet HEA o
ZE AL 55 AlEE 4 9= AFE OS2 Balanced Funds, Target Date
Funds, Asset Allocation Funds, Professionally Managed Accounts 5©°] ITHTIAA
2018)4). 0| TIEE SHOR 71 Ho] AHSEE AEL F1UAe] o] wre 74
A 59 ZEZEQ H|Fo] ¥sloh= TDFo |t} 20061 ™3 401(k) AFAAF] 32%C714]

40) Do You Know What The Default Fund Is In Your 401(k)?(https://www.cascadeemployers.com/blog/20
17/03/14 /weekly-blog/do-you-know-what-the-default-fund-is-in-your-401-k/)

41) TIAA2018)
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TDFE OEE 402 AFstglout 202190 1 Hl&o] 89%= Z7IIHCHIC
2024).42

HA 7144 5 TDFE E-83f E-das 283k HlE-2 91%°]7 o|F 86%= QDIA
TDF A&l 7F4atdet. 183 5%= QDIA RI7HE whA] 982 TDF A&l 7Hlshict.
HEE o AES ARt Beols thi2<l 98%2] 7117 QDIA TDF A5<
Aeigt Z o2 velid.

(B II-11) C|2E SM YU TDF &2 H|g

7= ODIA non-QDIA HA|
TDF 86% 5% 91%
Fi5 71 2HE 2% 1% 3%
Lo - 5% 5%
LEEHE 88% 11% 99%
TDF 98% - -
CIZE S Meixt e 2% - -
LEEHE 100% - -

A&: Vanguard(2024)

DCE H4i2 A7t ARILY) £98 v E o2 o 2 weld A5 AR A
H]A(A managed account advisory service)E AFESH= Aolth Y A A= AH]
A £ 4010 E 403(b)2t 22 EH71{(DC) EF Aol AlB=E 719l wEF =4
e WRiolt. B ARARE AHlAE A ”H‘/V\V} ZholApe] 1R QR S 2
5 25, 98 U S0l et EES QS WS T Befsks B4 A¥l Lol e
Qoo uhet YBH 02 FAT} Y| A v 5 25 AuAI B HlolE HE
(TDRe}F 2] BEg Azte Eet 7lQlek A Bl Al
A} A Aul20] 38 S0 Jletel AF, Fol, A%E, 1Y U4, 19T
7|6t HA AT 0]9] A4t 5 7HARS] A a9lo] whet dEekE ZEEY QU AlSH
ok 18] 2 ZRIRES] Aol A 43S wstel] wet A Ak 5408 HUEY

42) The Bright Scope/ICI Defined Contribution Plan Profile: A Close Look at 401(k) Plans, 2021
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81, AABES e M@ o RE HAL oy R4S B /IAolA )
8 AElazl AEE Jeln ol Alg Pele] e8NS E2d R AR
(Registered Investment Adviser; RIA) T ERISA(Employee Retirement Income
Security Act) Ao whe} I A7} =gt

o3t T F AR A2 AH|AL FHQ1o] A, Y130l gt A S-S 1= gE 7fQlo] 2
e lAg A3 ek Yl fom, AT LG 9 ° e oigg

4918 Ao 7Y sk= Ao E YERFTHCerulli Associates 2024).

Mo DY

T AR AR AH|AE 20068 AFE S H(The pension protection act)?| 7 =H
A5F UZBE LAQDIALE JIFE T T4 4459t Lol = 20180 DCH
AT B ARAE] AT AL HFol STUAOL 2022 T7%
7] Z71etgiek. 18T 20229 287] $3,16790| A% B Y Aol e A dF
HPFO] FN 20231 217 $4,34691 0.2 Z7}51ArHPlandviser 2024).

2

T E AR A A= A AES ARole Btskal BE0] AA =t 7P &
dio 2= dAgof uet FARML HlSo] AH5 02 - E]= TDFO] Hls| =7} v
e Holoh T3 7HJAEo] #E @ AR A2 tigt QIR =T} =A4] Sk A
AA] SHAIR F35]31 QTHCerulli Associates 2024).

jan

w
b
N

)
®)
o
He)
o
15
o,

AR 4 e SR} uEe] B 3R, 2ade] HAdTd 4%
S, SA, ARG ol E3t AH el

7RIS &% A Y 7 A A, AA
SEo R g fRlE AlEsl] ol ALS A izt A, UA, Al 2as}
& S FAE AL T2 FHT £ 9l

L] B¢ dFH o R L2l HHAH 7Ile] oFatE ] YL AEAR H,

=& % £ A AAE]E0] FoR BE 7 il FABITHL & & k.t H4s5S
ofl thgt AAIs]E1] -9 S-=uahe A &5 5,50003,500)7 ¥ o]s} Z2ZAHAF =D
et Al AR 15%2 283 A ol9lole 58 AL5S f1F0] gle whd o5
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Co-Contribution®} LISTO H|=& The Saver's Crediti} 22 A AEZ0] Ojst &7}
A $21g AFohe AEs Acks B ol WAt ok

&

[¢)

ARS8 o AR} BHASA = 530] A9 F-gAE B A2o] UAY A2
& FAZ G5t 1A A |8EE HE 58 2835l0 ¥ 52 $98S 253 5
UEE 51, F8AE] B 2|4]o] A2 BAFALY] B9 UEE &
8ol AE7H AFES AR AT FES Bl S 28T 5
5 A 35} fARHA & U AREL FAE Boks 710 AR ANls 52

BT 4 YES AT, FEAY S20] w4 L YAES HBE 24 B8
=

il

==

A7k A5T AP FEQDING BE A4S 28 5 =S soick Het
A 570 0|59 AR A AU AIANEG BRI Flo) BER 4 %
£ ehg mheIg wast gk

(B M-12) 3%, 012, 312 S2 1

o oS 02 e
=14PN| $23,500
HAH
12 Al AUD ' o 9
MIRIBIE B 30,000 AU (504 04 $31,000) 900
HAEZ LISTO , . A A5 5,5002t & 05t
=l 991 Co-Contribution The Saver's Credit HE 15%
b [ERleme B oples Bt
AR K27
RES T2H L amisAdia HARIS MHIA (GIFRES 2 opfeE
=< (MySuper Warp) E)
[BE | ZS)[MOSAES ZSI|HOSNEZFRI  2ASIBOSAEE
24 M2} X/ X TfQIRt X
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V) S

1. MK S

AHQlo] BaLust vlefo] Aulo] ulsly] gis) BRI BT AH]E Fol= AL e
Qo] ohit. olo] wet AR HxdTe] Aol §el A] lzh, 28 Zolo]
a3 18 HA30lE sl A9l a5 os Baa s, A =
FoI2 554] ol% 10\ ofu] 717t Ft AFo@ Sfais Hio] dfaAie AEE 7
AEAE 30%, 104 27} 7]7ko] SFah BRo] teAL 40%E st Qa4

7F 59 Uieo] BAISES Stk Hjaleie] 49 1857 Aol FoAS 1Rl
AAFALe] s Hl1 A AFE AE BE A g3l dRPAAL 7]
717 ojgie.

S AFAARAZHRDE Qo] Az LIRS delshe ARl AR
39 felomA AU AU B B S B9 AT L IRrol AL
o Yot Fol0] Uy RES AEH AFolA Folrt AUEAl WAL @t 9
o}, olefat A4S A% ofzio] Ho] Aol YeIe AR °4w7} Q= ABL 279l
242 Ag0] ol b Skt vl AIODAE A 081 ol 3]
sl AFAR Y FUS AT WL 1 4 9 Zole.

HAAFe JEeon RE 2Ap} AR B8 DCY HAAF 7HIAE A
Q15 £2019] oJxjo] A glo] TR} Hofshor S 4ol FolA Hek. A
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Arg &5 Z2AEAR] S84 FHE £5ASEE A A9 -1 gnl2021)
o] A+tol W=d IS5 B FAolu HE 5 S8 FAel Holdt HlE2 20134
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)

[e]
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o B3et vFe| HAT YRS 9] Selteiel nhT PR AAE AFAAT] o

3 L8NS el HiFe e vk

379} U2 49 A9 TS PUT 5 e 1YL BRIl £ 28 &
o GBI T T FAY 5 U BelY AR ARAEIR) 123 A
R HE(EF) AES A8t AR T AGEE ¥ T A PHE

of S0l 8 olet FA uhyle] Hl8) & TS 29 Zo& ekt

S B0 e A4 So] v, £4L T 5 s HETh e Hrie] 7
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Lol 718 AES AR S sle] 919 Tl olBo] w2 AR BET 4 9

52 59t

B
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Seluele) DCY HAAF U AFARKE AL S L AAAY 52 A Be 7l
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7 eu|E BT At AA 08 AAXE PR Awst AAHe] Slck Ty
olfet BAIE A 98] T IR BEAY BN HEA) EL W
ueke visia Bast ok

N

A4 et A9 BFeddo] A 498 WAs] 98] 5%, 12 SN &
SHT 9l TEE S 2T HYAT AUAHLEAE ]S} AN HL8A
AL AR ohd A7 L84

A FAE A2 vIE] A8l w71 W2l 284 A
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el
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