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A}&: "Supervisory structures for private pension funds in OECD countries” by V.C. Pinheiro,
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9 AFES BAHow $AEE HAAToRA A AA HARHrFe T
2ol A (ErE AlQl)e] 9%= A7

— Voluntary member superannuation contribution: 7143+ ©|2jol 7Fdsk= 7HelA=

of7loflA]  EAAFC  Superannuation  Guarantee?}  7lQ1AIE<Ql  Voluntary
Superannuation®] AFAAF Aol FETh. S5 AP AT AR ool ok

— Corporate fund: T 1185 FE S AdE tge] 2877t FUsks dolH,
7FIAA S a80] dargRlow Agk AL, Ao whbAs SEAe vl F
7R1e] elw 7MY Ths

— Industry fund: ¥¥H o8 AR fA5 = A5

— Public sector fund: 7]y F7|HelA FASHE A=

— Retail fund: A4 13 thz]do|} Financial Planners £3
EASEA AT

— Eligible rollover fund: % A&% ggaiﬂur, o= FArZ o|Hdjo} Tolx] HE=
7FiAkee Sl AFs 7HdEe 4

— Small fund: Self managed superannuation fund(SMSF)2tal B2l A dRFe} At
B ARRIARS o] 228 dAug dsly] flste] 53 miRke] ZRQIAtE AY3 e

A= At Azt
A=e S BN 6] = 6] W 68
T (%) 1099A% (%) 15 (%)

Corporate 5%9) 0.17 524 6.4 0.6 206
Industry 81 0102 1505 17.35 100 34.36
Public sector 4 001 152.0 17.52 29 997
Retail 174 005 2930 33.78 102 5 5105)
ERFs 18 001 535 063 48 14.79

Small Funds 326,641 P73 2140 24.67 06 2.6
Al 327513 10000 8674 10000 29.1 10000

Zka1: “Insight Celebrating 10 years of Superannuation," APRA, 2007

0] ABGund)}e TP Fal vk Pash Qs W, 59 vkl RIS T4

2Tt Ag(small fund)®] = S7FskaL ik <EI>olA B0l T5°9] =%
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AERAA S AR Ay tERPO%)E 5% FINEY] ZHARE g small fund7t AHA|
Skal Stk BIE small fundZb Srellds divkE AAIeHARE A3} SrollM= 26%=A4 2
< BlTg AABRL Qi

579 HAAFA T Superannuation Guaranteeol] thale] HT} 2pAs] Alwrd e
3} gl SFoAE A7) o] ARE] FE 1AL FEAR} T8 ZEAE 93 dF
A=7F S5tk o) 5 19869l =20 A=Al A5 AVI= 3% Feas 7
%2 dhs H2dFo] AxsEQuy e Bslal o] Al 1991 FA 1zt
2Ake] oF 1/301A] H8EA]| ko, 3%l W HHE 5 A & FAES o
AL AU

s &5 AY= 1992\ d0] superannuation guaranteets M Z2F EFAFAIES &
Yoo, ILEFE stolm LEAE 8t AlAIE "] Folxe Fea@2d o]F 9%)
S PHSIEE It T3l superannuation guarantee A|EE =SR] &S 3185000 A
= Bogy)l 7 o)z} @ -dn]gol AResl= AlAIEElo] gl Superannuation Guarantee
ChargeE F-3519it} webA] superannuation guarantee A= GIHPARTIL AA|S 0] 85
of 7E AAlsh=s Ar®E & 3

TEARE B o floy AR oR FEas Wl g Ak 3, ALS I=
A= 98k ARoA = Q] e ASLel tiste] ASLSE viA A|UshH, ol
A$28000 m|FF 22t Al A7 H) A$L007FA] ALE T Superannuation guarantee
AE= DB DCE 9% =d, A iy DColl 7FYskar 2tk Superannuation
guarantee AXol 184014 70412l & AMF0 o]t AES Tzl A =AY 0%t
7hdstar Qi

Superannuation guarantee®] A5 A5 AH> 5HAloY, o= 015% 004 20251 Afo]
of BOAI7HA] #|&EA o2 s dAoltt dAu Ev dAlFoRE FHo] 7lssH, AlAS]
glo] ol E-star w o] A= ok Wit FEAe oFAolX e &
o

e}
= =4
oL} ANFOZ FUT BS HE, o E A uld + 9l

N

2

L
rE

Superannuation guarantee A|=oll413= Superannuation Industry (Supervision) Act 1993
(SIS Act)e] EAo| Halsh= HA=(complying funds)®] 749l 1-8F9] A=kl what
oy Aol Hyaf et 20066 TEE = el weh 2RARs ARAle] EAAT
8= flete] 85T Baes AdHohs = vkl A9E 4 A HAvk ok 1

S5 Y AHS s B Z=AE Hdl 71t A=(default fund)E B o ATh T



D BAAT A4

gpe] E0] AT FElo] IS thAste] AR ot 2SN 719
A AGH S A Al olste] A5 ek FEARE Aple] wa g

1 ™

7F3AE] ool flgte] HAe e vt oF-E 7RItk

Superannuation guarantee#|=2] %<9 A7} ¥ Conciliation and Arbitration
Commission®] 198611 National Wage Case®] ZA % shp7} HAASA| =7 Al Ho
A ArBRE &9 7Iee wEs Aeldtk ol wel AI¥E The Occupational
Superannuation Standard Act 1987(0SSA)o|M+= E A AT 9 7|52 thS-3} o] |
AlskaL

- L&} SEAPL Rl o ‘_ﬂ4 Ho

— B5AI7EA] AgAlol o]k sEle] B

— 7FdRke] A7l Wk By 3= ] of: 20091 ool 7HIAE 7HAAL e A7)

9] oARB|o A= 8T FEAL i3} srolofoF &)

— 7Fd=Fe] E=el] tigk b

e} OSSAE Q78 zEe ¢7)d tisle] MA|AAS Holgh= wirlo g oF7ks
= Tk AAANT o]F TF AH= ®Huh gyl duettss ] #Is8)
OSSAE tjAllsh= Superannuation Industry (Supervision) Act 19%E 2
Act= 71EA 0= AAlol9ol = Z|]iolvt Agel sl AF Al U A7

W

AAAAS At At} o= superannuation HE2] FEAP) &

=]
THE FERHOR T A=Y usin, olg g el nel FEele A%
Aol $gshs A ofe} sl WAL 2 FAbg AR B S QA Bk



gHH AROME A = APEAEY] A7)l gk AR IS oA AL =T,
19961 ARFA 2 APBARIE Pofoll oste] gt Au(Exempt Public Sector
Superannuation Schemes) %JA] superannuation guarantee®} U3 AlA] 59 FHFS Wk
Al = AT

sk FERlo] ZAlshk= ERAF] thgk tiAF el AFAE7} Retirement Savings
Account Act 19979 ¢]ate] x|t} Retirement savings account(RSA)+ &3, 218
2% B AR ofste] AEA|E HollA] AleETh o] Ak H|-EAdT AR
T 9 AR Aes A% AREA AR AXE AgEEE fodE ¢ AE o

] 9]
P s I DR

S AE= 19909 F8A4A%E AR 3](Financial System Inquiry) & AX]8F9 a1, 1997
| 29130l 4= Australian Prudential Regulation Authority (APRA), Australian
Securities and Investment commission(ASIC)9] AAE HisI3ItE APRAE w840~
A 7Rl &9, B 9 eSS Aok 71dtelw, ASICE A w-8AH| 224k ¢
A A R AHARSE Hehs 7)ot wEb S50 S84 Al =8 APRA
St ASICo.= T8 & FAIA(twin peak) = ©]Fo1A Sl

A= #sted APRAE 1998d 7€RE 5E AlFePHA Insurance  and
Superannuation Commission?] 7]6& 2153}tk APRAE SIS Acte] A1FAHA 2 F
A0S Z3s WEste] APzl tigh rAlE AYAAL Aok g, SIS Acté] -S4

o} Algals] 2 Lo tig 23 ASICe] A3l dlol ol HITh ol SISe] B4



APRAT ASIC®} ATOS} S E Adste] ol THde 7|37 JRe] 3/E &
215kl ot S = TEI v AT olue gyl s = A
S =REkaL 9

o}

sl F871E AN AHEHh3]e] AE3F self-managed superannuation funds
(SMSF)2] 7+= 7iA o)l e} SIS Acts 1999 A7re 992 A% (Australian
Taxation Office)ollX] FF=ales 718=SIck URbA o2 SMSFel disixe o=
oFgt TFAIZE A8E =T ol EE VA AR R AE 8o #ofslr] o]
o, wehd Z2xme] o]eg wWrh oAl BEd 4= 9l7] witelrh H3F SIS ActE 591
HRke] ZRiAkE 7R Asel tisie BE VIR e B FEAREe] Rt Hie
= ohal Stk Fargaks argAreke] o] opd & a1gake] SMSFell 7hde 4=}tk

20019 109 3 A= 54, APRA, ASICY] ¢1¥9o & A% The Superannuation
Working GroupollA] 71483} Options for Improving the Safety of Superannuation©]eF
HuAE Whsigitt. o7lee A5 33 Aujgtzel tigh tee] Aljte] A=
g, 71 7}ed Be FFo| 4=8%]o] Superannuation Safety Amendment Act 2004(SSA
Act)7} A=A TE SSA Acte A8 A= HAAFHO] ofd 7]E SIS Actd] 235
7Jal Bekeh= oz oldlst 4= gl

SSA Actell we} vt APRAS] Ae7hse] Wsh= v 2tk

— APRA®] 7H55 W dAw9] eERRle] 7] 913k AHA e 0= APRAS )17} &

- FERkeE A BE oo R gy AAE 2= A

- Ade] Hdsar Bl &85 A =R 29 7

AN
)
N

439] 38

APRA®] AETEAF Q7= ASICAlA #sh= a87138207HAustralian  Financial
Services Licence)¢= ThEth 20020l A7dE AFSLY 812 dnbdo=w o§ ZRhidt
aedE sEAe] ASarAlel Bk Aol 2
APRAS] QI7}& Wholol sh=tl|, Au FEAP} AT A 22 543 dJaq9E T34

A, ARRIOIA Ales= Aol FERle] 57 AsiM= AFSLE JH]3jof gtk



3) Australian Prudential Regulation Authority (APRA)
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— I3 Aol GRS VA= Al A AlPgell deto] ARl viek =

APRAT= APRA Act 1998 oJste] ARsl WA7|Folv AF7]de] opRr=E JHE
FH vuA gAow f9Ea ok A9 27|l APRAY TIRHE, S92 9
ASICO] i3] 9910 = 4% vl oKX 3lE FAlskHzE 2003 o] 9-HE A A 8
o] oA AY 5e)E Etel= 193] Yete] *FHaL Utk APRAS] 7|¥Hgo
3] ofs ®al Jlom, 3 o] Feojdds L vk

APRAT @A) ] 7o) F-M 2 A5 3l

— Diversified Institution Division(DID)

L
®

— Specialized Institution Division(SID)
— Policy, Research and Consulting Division(PRC)
— The Corporate Groups: SAMAE], AH, WY T8 day], A5 5

APRA®] 4= Al=ye] Aafstar glom, 550 thi-go] Aol X|HARFAE HX|
aka ok 20039 @A) 47590] F-8ka glom, 1 7Re-d) 345Ho] HEAF-S 433}
No™, 7= 199 1%l dFshs 1277 0] AP AT FHEoll FAKSEAL Utk APRA
18 9] 30%7F WA BREAF7H=(Insurance and Superannuation Commission)2] ¢12lo]

W, YA 12 238, BE, Aa, A, AR s EAER A 3

=1
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APRAS] A9)2 F=7 o= o3l glom, et APRAE J3lollAl AxRRIAE A
=% o577 drk AAHALA o]ffe= APRAE o3l HgAtde] s, ARl 7
ARSI 2L ol 7HAe] AR ARRE ZPH]AL Qi

g APRAE ZARIS] A7) A et F7Ho=2 A4S APRAZE SIS Actell
AR 7ls 3t Adke AR Slol AAE E 9l

of3l= Al oy B el HIXE Eell APRAS fFExkE WAE 5 3
Uk B3 (UZh2 APRAZE 7153 ARk eaistell Qo] AAE iE = Slok
548 APRA®] AAE SIS Actoll &Jste] “reviewable decision" 0= 72
reviewable decision®ll ¥#&H¥ 2= APRA ZAAol| oigt AiEs 8+ & Uk whek
APRAZF 19} 22 Aol @4gol| sofshA] e 5ol g P 3H2AE A
& 4 3tk Administrative Decision Act, 1977 SA] A¥bHU o= slolw APRAC] A

270l disf Arket 5= = 2AE Algskar vk
© o2t

APRAS] oAt 5 2L Financial Institution Supervisory Levies Collection Act
1998 & 6709 Hell wt wghag7Ive] Wiele EHalevy)el oste] FEEUL
APRA®] ZAA| o 2ke: Aol ZRe ofef o|Ak3lollA] AAE ey APRAZE 7} A8k &
o] A= ASICeF ATOSF 22 B 57|34 ARS-skaL it Fal= 2006/061 %=
APRA®] F=912 A$PB.19vtel] o]2a1 it

4) Australian Securities & Investment Commission (ASIC)
ASICE 198913 ASIC Acte] A& 2Jste] 7|52 National Companies and Securies
Commission@} 7+ WA ¥-9] Corporate Affair officeE thAlsl7] 98l 1991l A H%

Australian Securities Commission5-E] H]FHT} o]% 199wl ASICE WHS v HA
A, B3 2 o Tl figk 28R RS E dddshA itk
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— T Ao TRk} Anlrte] AlE|ef Hr Aol Alar
- 71995} 71E} 718l 3 Ano] 3]

- TgAIEEY 287188 Ve

ASICO] Atz 3789 dedeldEol 7198 wdsha o, oFHows 11 A9
2271 elgjel Wzl Qltt el AFAde FE ol gde] s, 200md
A 4789] ALl dEo] Atk ASICE 9f3]oll tigh Kol o7t qlom, ASART| e
A3 el ek,

HAAT d-ste] ASICE O &HAblAl Gk vAs FARAE A 2 oS,
@ 2Rk 2 AP @ HAATS] fETel the Bal 32 @ APRASM] 9% S5

Falo] 4EUTE et gl
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D HAAGAE 7he

o3

T AFAlEE 7 7] A, S Rigbell A APt o deju= A A HAd
A %E21 MPF(Mandatory Provident Fund) ¥2loll ]3] o]Foix]ar ok
WA P2 B2 AF(ORSO: Occpational Retirement Schemes Ordinance)S 7]+ %
JEHA kol sR1E HEACko® Ay WhAllo] 87w AR A8-S WhA Hrk
el WEW B ALE AlFshs BE A8TES ARl 558 slojoF s, Az
TS 318 AE4 0158 whofok dht) 1999d 0vhy ol ate] SEAE ¥3tshs 1wk
93712l ORSOAI=7} U
19954 Mandatory Provident Fund Schemes Ordinance”} 518 WS o]Z 2000\l
MPF A&7} =dE At MPF Al H2] Al dAS(lump sum) 02 Algshs 4719
g Aotk AREAR= Al 7 8 Alw TR shE A 4 Jlow, SRR
AEE Areo] Aol Hrk
AREARSL SRARE Z2AF Fold] 5%E FEsi, e Hu e dE=
20000 33 2elolvh. Z=AL AREAE AFYAR= MPF AleollA ApAow 271 Zhas
& = Qth AREAPE AEE 4 e Al 7 789 AlERE v gk
- ©@9714 ZW(employer—sponsored schemes) @ @4 AREA ALl o) LS
W= O] AR1 B4 AeAlEREA], 9 AR AR FEAFE AlSHE T
— 2 E ZW(industry scheme) : =& ©]&(labor mobility)©] =2 Aklel] EA}S)=
RS o R AR AeeA, AEF Sl A4 Ajlolu Akl &4

3 Qlek. Zlgel g Azl 2k el o)Fo] TFsai,

s

)

-

Egstel T4 R 292 3

52 PO S AmRA, 2R AR ZFEFS
A B o A Ba tRel BAZ AT BEHS ¥ QA He, Fat

I N e e



MPFe] 814 B3 mE Awsl 4218 Fede] o5 $gHcks Solth a7 5

A AFA| E(retirement income provision)= ©|e} AR F2E 7K a1 it} tA|F o=
A7 Gl JoiA FEARke] Aol Agdell whet A7 o] TRtk Wt (e

2 FADe] divk Al FERI A TS5

Al MPF AleA=9] APdaael @ Aekst A4Ae gle AAolth w2 A
Az} EAskaL ot F9El HHS B3 ARlM Y & AFeEE HEeE O e
W4T FolE ZoRE HIIth

Watson Wyatt Hong Kong Limited A} APHE-R-& oS5X]o w2, MPF A
£2] A¢] 60%7FFel 10719] s A=E A Algsta = Al 8e] $UA=(sponsor)
oA EAESEL 9]

MPFA®] s5¥ MPF S70919] v 24663Ho= o] 5, 7015 70<](individual
intermediaries)< 24,231 0|, 71d=7l2](corporate intermediaries)& 2539 o]t} A %x9)
F7F 49700l o]Z= AS 7okst Aol MPFo thgh Au|2E Algshs 7190 %
B @2 Holt}, ol59] &a2 TANE Y (Securities and Futures Commission), 1.3
A=A (Insurance  Authority), 25 #3557 (Hong Kong Monetary Authority)2] 3-&
o] o]FojXith, MPF 7091 55871, 4719] 7)ol A At A4 &2 283

Hio] WE Boolre] W& ol4as Hojg)

@ BRI

Aol 34008 S0 Udtge] B2 F uEE W gglonk, @Al =BT

8% 71l B4 F wEg v Jrk(1w 4] 3.



= 2A7F 60Ae] =

(T8 V4] 832l EXda #Y¥E F o7 (2003 128 312)

COMPF Z7}e X}

B\ E B X dF JHARL

AxX o EEXHAF It

|
H &g ol

@ AAE

ZF=(contributions) @ AR&Ael &J3) o] FoiXl ZkEEel thsiM = S 7IkE s 2
22 o) 156%5 2dekA] B @ Al slEe] ot TRARES] A
o tisir= 20000 MPE7F =917 o doll Als ZH slEfo] Frojx]#] eigkont,
BE ZFEae A% AS(after—tax income) 2.2 o Foi#] Qlt}. MPFRol| gk L24}9]
o ZEZ2S o7} 12000 3 wel7bA] AlEgdsels ukg @k o] sl MPR
2 Al B g g 2EAEY] AEE AIF A 0®, Gadburye ZEFO
TRAl thel &l B3E 7aL 9ot ol2fdt Alme Wh-ehs ARl =
Ao 7] rqhoﬂ B2 Aol gk Mg 7 aybs =3 vvsitla ®ar gl
HiH(benefit) @ AFwiE 28 Al B v 322 AdgelA a1ge] F4o] @ 10
d oldel 71 Olﬁfﬂ T4 @ H2 4549 FHAR

2ol AHE IR T4 S B2 ARelM aLgo] ofFoiA= - AlAlzt |

o}

ZF=2H contributor) 2 5 HAKbeneficiary)7} 1L-&% o] A= /\LEHOH A AFgEFEE
Fohs A Ak 2EAS] A5 etk vt SRAPE 604 | ool A %
g A9 AARE TUSE 180 A 3180 FHol dLolE &
o

Foh, g BHoR Hag sk A% el dlsis vzel H8g A wrk



MPEUF AP Q) Aol ofat HAIHel Aol nEe gk THASS 71F B
A9 ERe] ¥4 9 AR AF ARE Fiel £de] e ®mEE wisn|, 7uHo
2 ARl 2710 69 BFAE wEsiglom, Ak 008%¢) RHOT o]F §

AlskaL ek,

<E IV-3> ORSO & MPF M|=2| M|A| o=k

EE A3 AT
(employee) (self-employed) (employer)
A7k A7k
N o A d=e
o) Zk2(mandatory contribution) 12000 HK$ 12000 HK$ 15971
A AR | A A e
A = o
24 ZEZ(voluntary contribution) H|3]-& H]3]-& "
oA MPF k22 QI3 3 A A EEE
A uL, E.i.‘:g:]' Akxl o )
180] 29 A% Fepl He };07} o 7 * e
ORSO 2 Ar#) MPF 2kl 104 ol3h 7121l WA o] A% ol5A
= 2B < et ArE SRS
e =T % sl 8

T ARl BEshs AR bW, AAIEAAS(MPE), APl 7% A5 R B
A T 3% AuAAE ZFa vk A HAAEMPR)Y 9 dHles ERGEH
(master—trust scheme), A5 W(industry scheme), ©¢17|19=
scheme) 2.2 & 4= 9tk

3o =713 MPFA(Mandatory Provident Fund Authority)©]™ 1998del] A3 ]
At MPFAS] ¢l MPF A% slollAd Z&4¢] 5 Al2gE S8 S99 HA+
HlES Hosh=dl glvh 35 Bero2A MPFAY 7Hd Fad Ajloss Walws ¢
sof o] gl FEARA A S ZHE vl gk &
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