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< Abstract >

Korean Individual Investment and Savings Scheme:

The Blueprint

We propose the Korean Individual Investment and Savings
Scheme (KISS) as the main vehicle for encouraging Koreans to

increase their liquid assets.

With the primary objective of increasing savings for purposes
other than retirement plans, KISS is expected to diversify Korea's
household assets, most of which have so far been invested in real
estate and bank products. KISS will also replace most of the
existing tax-favored financial vehicles, thus simplifying tax laws
and regulations and leading to fair treatment of financial

consumers.

We begin by studying overseas cases: the Individual Savings
Account (ISA) in the UK, the Tax-Free Savings Account (TFSA) in
Canada, and the Nippon Individual Savings Account (NISA) in
Japan. Also included in the study are retirement plans, such as
the Individual Retirement Account (IRA) and the Roth IRA in the
US and the Registered Retirement Savings Plan (RRSP) in Canada.
The comparison of these tax-free savings schemes reveals some
major common features. First, contributions to a tax-free savings
account come from after-tax income, and investment returns
(including interest income) arising from the account are exempt

from tax. Plus, assets in the account can be withdrawn without

- XV -




any restrictions. Second, tax-free accounts examined in this
study are available to anyone, without consideration of an
individual’s income or wealth conditions. For example, ISAs are
open to all UK residents, TFSAs to all Canadian residents aged
over 18, and NISAs to all Japanese residents over 20. Third,
tax-free accounts are available in any financial institution. Fourth,
tax-free accounts provide a wide range of investment options.
Unlike ISA and TFSA schemes, the NISA scheme is adopted
under the policy drive to increase investments in the stock
market. Hence, NISA assets should be invested in stocks and

investment trusts.

KISS includes the aforementioned features shown in tax-free
account schemes and also reflects Korea-specific demands. We
propose two types of KISS, both of which have the following
features in common. First, contributions of up to KRW 10 million
per person to a KISS account are made from after-tax income.
Second, the investment returns (including interest income) are not
taxed. Third, KISS accounts should be available in any financial
institution. Fourth, KISS assets can be invested in a wide range of
investment assets. The first type of KISS we propose is a tax-free
account that is available to anyone aged over 19 and without any
limit on how much or when the savings can be withdrawn. This
is to enhance the public’s access to KISS because any withdrawal
limit will discourage low income earners from participating in the
scheme. For the second type of KISS, we propose a scheme that

excludes those in the top 10% income bracket taking into account

- xvi -




that tax-incentives for high income earners are a politically-charged
issue. Under the proposed scheme, the portion of contributions
invested in stocks is income-deductible as long as the account

holder agrees to lock in the investments for more than 10 years.

Expectations are high for KISS to take hold as a main

investment and savings tool for average Koreans.
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Banks et al.(1997)2 9|9} 22 =YE HIHO=Z [SA7} AASFS
714S FstHA R o)n] FEI FE RS B3 ASAISAA
A

AAE o] gol EolrtA] REE AAHlok kil FHAAY. A5

o r lo

olgigt 7|& AANIFS 24T & URE 7] A8 oo 22 &
5 AN AA, ISAdE AAFE S 47 A% AAZHTOZA H
A2 gFERVIIME FA g o] uigdsith ol 3 f54d R
7F o ALS5ZT] ASS FUF & Atk A4, Az E A A5
717 AA Y AFIEE HA3A st DASTAA & Yol &
ol7tA] REE gtk AlA, AFe] HAL F Ae F8ALY H=
7Fegt FHA At olE T 1AS JHERE ofdg AxE Ut
A= AR ENA 71 FIe TEZZLE TH3IEE FE3T

ol9} & ISAS] =AY 718 HAANTS nHEd B o 9
ISA= HAA} F5& @7 & AL ofd ALZ KL olHu=
T A A5T 7S] HfE At e Ao s FEZER
£ WA oZA AnlF AFS FHEF g HHo] ¢ & o=
FAET &3 937 JRIE ISAE =H9T ZA AVEE =Ygl ely
Banks et al.(1997)2] #4128 53 & ] [SAQ] AEAIF SA44S E3Fo
2 g Aojgt= FH tsixe BAHA TAE HAT & Ak o
v AFE SAERT FAY ISAY AF3AEE o A4 AR o=
2l Fgolgte B E

of 2w 7 AWFAe] thaseh A
S

=z
=
Ao WIHHUS 7Hsel Ack
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t}. ISAY &7

1) A3 ISAS 28 ISA

el

ISA= 2008'd5E dAF3 ISASt FAF ISA, 27 FIo=2 94
UTHY) FAFH SAd= dAgddge] F2 AAHAT, FAE A4t
F28 ISAe] AYdE F fle ‘A4 FAAAHqualifying investments)’
A" F Utk FA3F SAd= 49 SHAE HZE'S S35 4
7}
do] Hag SHMNEE de FAARIeolojof gith= ou|th o] 23|

248 BAdE FAEA 540 e FARY Aol 8,
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16) 2008 49 AW AR ISA7}F $A= 7] o)Al ISAY] EH7F ARt
B39k 4 Astel AYEE Aty TR weEt A5 ISA, FAF
ISA, 238 3% ISA(Insurance ISA) 5 Al TFE /AT EF -2 2005
Q4o Alqrbge] FRFEJTE T FFE ISAS oW WAz 4=
7tell wel Mini ISA9} Maxi ISAZ E-F5 At} Mini [SAE 58 AF
4 2218 AFRE 47 A2 g2 F§ AHadR A st B
F ARG AFHTE Maxi ISAE sl 3§ Avla=dgAte] 171 ARE
M3 a3 H FAYC BT £ £ A Ak Mini¢t Maxi
o] R 20083 4¥HE Aletst)
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< T agE HZH xRt Fx487] Qs 7]
w2 gt A A8 Ao 2RE w4
= 08 A4 FAA Ao 28 20%0 &5
35t o, 201430 AP AISAHE FA 1A dF A
ojzoll th M= HlFAH S Fofgiet

X, o ol
= - -
WA By

i)
o
ol
-
rr

2) CTF¢} Junior ISA

20051 1€5H Jar R oo ER stodg A ASFHS
7123 v Badt 7 % A 7 AEF 7] f5] ofdojiley
HE(Child Trust Fund: CTF)E =933t} o] A& 2002 99 o] %
A% G AF 184 vt ol FEA EAYAE L 7H =AY 5
T 2ol 234 2z 2509254 REFS AFIT REE AT A
ol REEE HEgo] AFHE AFXE vid 1,2003-+=7kA] A =38}
o o}Fo] 18H7} He AAHZA ARE AT F Atk F, ARt
ol sl EZ—’L% AF3a olF 722 FHEEC] F/E AT

= = Pz

rir
foodt o 4 2

o] CTF Hz37qt E'_}ﬂ Ax= aﬁ?ﬂ Eia= A}@M ‘E%%E}. olel <
= 2011 119578 CTFE FAAS F7H0 AtAE 7124 St
= AFE= I giAFHeEZA 7EY SAd Rxw AFS A
£ QAFCEN odolE: gt HIFA NAAFAF(Junior
Individual Savings Accounts: Junior ISA)E Z=93I3At} Junior ISAE
T871%E YAdAME AEE 0] FAHE Axolth ol BN
zwo] ke dHo] 7le AN At A7t CTFEGY 3as
Ao, obFo] 1847} W A2 ISAE o]ojd F A= FHE 7K
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3L U Junior ISAS] ZFATHGE @l AFStal A= 164 mIREe] of
solty. Hx g JAA, FFAE] At = WelAM ol W E A
So =4 =3 AF AN TS o|ALEA St Ao SA|, vl
2S5A7F dAEE v AFee He 7€ CTFS Tdsith. 18y

CTF$} Junior ISAS] F&5¥ AAIES 2] $18te] CTFA 7k o]

A oF5EL Junior ISA 7FY A A AL H ATt
Z. AAEY 2 A3 =

w8dFd ATEHe AAES Ao dAeA, A5 9 T2t
S, JIEGAE Udt FdDANA AeEH= AAE |
A== Fdd sl &5F A (income deduction)E A 3-3l]
=, °] AF 7HAES AlFasS AAEE
A 2 FAGA A ATEHE AAAES ARETFE FEHE &
of sl WAl == A Fe AS e

adE AFdA HTHom AT w LSAE WA
= 25 or|git

ISA9} Junior ISAC] AF == AAEE S T3ttt & AFEed Al
FEH= AAEYS FgdeAe] FAT: Taxed), A5 B FAGA ] H]
A (E: Exempt), 1ZSA] HIZA|(E: Exempt) =< 29 ‘TEE ©|th
A% B FAGA A s oA B v S A, Aol S A7 WA
Ee AEY v AFASS AlFd 2dshy] dEel AdEaA A

E F7HQ 2547} Qi

€l
=
TZ

)
2
2
_1
[‘O
N NE =

=)
:Cl)L_"
l
—_
(e

o] Ao ATHE MANEE G2 AxT £U9D A
g AgEE @8 29 2ed 9 4
o

A=
T g
G SA7F RE £SA%0) A% @ 54 Sd
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AYHe e Sof MM T8 AR B WASA BT
A7 - o] AR Q013)). O12 <13 ISAE A ATAR A S3)

#2 Ak
AR F AP i AFREAA AF e FAS] o)
ISAS] A Ez G o] ARE ok wn AZSAY FAY

A o|AALEAN S} ARSI 2+ 20% Z 18%°] E37] uwjE-o]
uk £ 3

25 s ddAT 10%5 A

ASRES HT 5o 254 Sojvar gtk A4 PEPY A7 A

FEE 3,0000-=4th 19999 ISA =913 A AA xﬂ%ﬁgcﬂ 7,000
gLeg solon, o] £Fo] 2009974 FAEUATE AFE ISAY
AZFEE 20093 7HA] 3,000 ~3,6009+-- =2 FAFTE 2010% TEi SES
dert wjd 2g4A 2AFo] 2013~2014F0E ISA AA A==}

11,5202 ZAHEZoH, AFd ISAY A3+t 57609 ==2
A

ZAE AT ASA7ZF AZE 2014~2015E0 = AA] A== 7F 15,000
BFEZ sojuton, 53 SAYdE AFUE FRS 9T + d=

31H Junior ISA] AT AZd == 20119 11€ 1€ = A 712
CTF tjd] 3uj7tgd Eold 3,6009-+=%t) o] Xié‘-‘rf‘&E-t— 20143 9
400098 AZ Soyit}h Junior ISAY 7FYAE=

o} vI7HAR FAE 1SASH AFF ISA AlFel B T ¢ 921:}.
3 20143702 FFE ISAC] AFIE AN FAT 2

PN
T

ISA9} €8] B ASFAES A5 SA A= Hr} o]
=



M. 39 F8 SAAE B4 9 AALY

39

<E Il-1> g2 MHHY SUNEAS Y U
CTF ISA Junior ISA
A& | 200543 49~
9 492 g2 =] 2 19
g 20114 109 19994 44 6Y 2011 11€ 1<
Aol AFst= + 20029 9¢¥ 1¥
A 164 B 164
2002\ 99 1Y HE Fe= L] | el !
| Do 19 29 o) Fol® Tk wgre] oj2lo]
LI s = 719 7hs 20119 1€ 3Y
= (1641 ©]’Fel™ Algh o] ol Ejoldt
;) ool A s
= E2HA1-: £250
) (AE5F £500)
s | AT ERE | @ A
=AE L g0s0
H&5F £500)
AXHA
o £1,200 £15,0002014%3 71&) | £4,0002014d 71<F)
29=
Az Stakeholder, Saving, Cash, Stock and
e Shares Account Shares Account 5
N NGl ( F270)
AL FHA(T)
« FAA: WAI(E)
(CIAASA,
A A A5 A, e P
3 AR O] S A WA
* JIZA]: HA(E)
AAEE FEAA
BE A gl
o
2R | 8l 8= N
713k
- olgol A4 .
« A0 =
L XSS e AR e | oo 9AE S
N i} HAE
* AREA AT e
e, ZRE HE, ZRE
o1} -ro, —rc, Ael —ro, -r:,
*5AA 5 FEHUA T

2} &: HMRC(2014)



40 HIHA FFAZE

AAS Sl HE AT

<E II-2> ISA A=
A AE A ISA AF3 = AFE ISA A==
1999~2000 £7,000 £3,000
2000~2001 £7,000 £3,000
2001~2002 £7,000 £3,000
2002~2003 £7,000 £3,000
2003~2004 £7,000 £3,000
2004~2005 £7,000 £3,000
2005~2006 £7,000 £3,000
2006~2007 £7,000 £3,000
2007~2008 £7,000 £3,000
2008~2009 £7,000 £3,600
2009~2010 £7,200Y/ £10,200% £3,600"/ £5,100?
2010~2011 £10,200 £5,100
2011~2012 £10,680 £5,340
2012~2013 £11,280 £5,640
2013~2014 £11,520 £5,760
2014~2015 £11,880/ £15,000° £5,940/ £15,000°
1 1) 504 ©)3t 7hdAk gl

2) 2009 10€ 6% °o|F
3) 20143 7€ 1Y R¥

A R A1 504 23 A

2} &: HMRC(2014)

<X I-3> Junior ISA X &St

A A A=+ A Junior ISA HFE Junior ISA
4¥ 6¥ AF3E AS3E
2011 11/1¥ £3,600 £ 3,600
2012 HAAE £3,600 £3,600
20139 AAA= £3,720 £3,720
2014 HAAE £3,840/ £4,000? £3,840/ £4,000%

F 1) 97 HAAE
2) 2014 7€ 1Y ¥
2} &: HMRC(2014)

T ARdE 49 6N E v

HE

dE 4¢ 597179
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pt

F=ol FAHA HMRCE ISA Az MAs T+ 387185
LA (ISA manager)g} A olstth. ISA WjUAZ= 23, FHREH
(Building Society), =% *| 55 AF(National Savings and Investments),
o 23 (Friendly Society), X33 A}, FARIES AL 8L ALHE-8-3)AL
AHEAAL, BEA, A=fHrpl 5 A9 dREY 58785l ¥
o ISA "WiUAR 537 fsiMe= HMRCY <93 589
FCA(Financial Conduct Authority)9] <17}7F @83tk oigk 718 ISA

A% AAE WEe $dA7 Ba gk

o

Hoo% o d
i do

o

N ISA wiUAE°] HFsIE ISAS] F/F+ zo|7F At oj| )
UAEL d5% ISA =5 548 SA T vt AFs7]= sha, o
W fUAES 2% o HFErE ok 28 ISAC FEAES @
= W dolME ZF wiyAE R Zolrt bk F84FS ISAY '
= UYS 712 MUAES R U A K2 Udoh 94
ISA WlUA J d¥-E AMEC] Bista e F84FT AF &5
I JEE 3t oW dUAEL zalEe] BAdla e FEYES
AFg FAlo T2 FE7IBEC] EAS F84E T 4dE8E FH
ISA 7}JAENA AF3ch a2ga o' ISA UAES 7RIS ]
222 [SAY 5 EE F84FS AREA JY3iEE s gtk
By AES SAY B F JdeA dF= E ISA vwiyA o] we} o
2tk

HAAELS AFE 1SAS FAE ISACl 2% 7Hdstdat=s 2+ Az

o tisl A & wiuAE 49T 5 Ak dAd, 7HaATE AL
Ae da53 ISAE MAsta, BEAIAA e 248 ISAE /A8
AL T BEZAUSIALE 7t AR digh I[SA iU AZR A9 = de A
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ot} E3 /IYASE 1A HUAS AAEA
ANze WUAZL Afolds pdE IPYTE A Fo. 2w
ISA WUA S0 AFn HeE SHYRE 25 ) =

7HAAE S SHFEAAEAAFA) Y} 2 HAE ARZVIEZREH £
N EAY BEE AFES BE FE Ju, AnE JAMEAHS T S
ATHY) A7 7FAARECIAl of| ISA7F A §ehA|, A ISAE
AFste U EC] ¥R T ISA 71y GARE AES AT
gtk o] THAIEC] ARE NG o|FdE oW F8AES HY
=], F2Ad BEATHE oW FAS uigats Aol LA 5 T

AMAR T BEE BE BN RS AEeth

uh ISAS] Axtd A%

ISA= =) olF A o= AdAsta vk 2008~2009 HAA%E o
Tzl dd AZo] AAHE AR 47 BFEF 1,500 Weld] o)2oh
of7)o] Mol EYdHE HEAT sjvitt Z7s] 2012~2013 A A =0l
= oF 5749 Eo] SITHIS) At AF o} AFe dERES
% ISA7} AAstaL vt AlFT B HHEdL 2012~2013 HA| A=

1r

|Eo® oF 39003F=0ltt. ol HU A= A wHA] XS
Adl, A= FF oz e d5F ISAY HlFo] ZHthrt A
o= AFE NET 7HdAEe] B7] Wi AR FH T

N

oo )
o el

17) =& AEABlas HES skt

18) olA Y wid AMzo] AL AR ok AFAo] 2 olf= ISA M F
G712 olFe] AHE7] Welth ZhdAEC] 1SA /i F871dS
At 7)€ FE71% ISAA AR F871E SAZ HHE AF Aol
dojeth o] HAelM M2 FE7IwAA AL ISA= o) AN
2 AR 715E0
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<E W-4> ISA A=z s &

o}3) AT 7 o] 74 o5 0311:_ 1o T;L@]q

- (%%’4:}%{71414 (L mﬁ%g) Az

7He i
2 .
I N I A I N AN e
g | 9FF | FAY | WA AIY | w49 @A | oo
T

2008~09 | 12,234 2960 15,194| 30,383 9,711| 40,094 2,639

2009~10 | 11,426 3,011| 14,437 31,437 12,542| 43,978 3,046

2010~11| 11,859 3,387| 15,246| 38,197 15,515| 53,712 3,523

2011~12 | 11,187 2,863 | 14,049 37,222 15,546| 52,768 3,756

2012~13 | 11,682 2,924| 14,606| 40901 16,459| 57,359 3,927

2} &: HMRC(2014)

ISA A A7 E 71 A A AL 2013 7|E 442899}
TEST o= 2000 tiHl oF 3.6Mi7E AR Folth FHHHA ] A
o AN A9 IsAsh FAY ISAZE skl sk oA zﬂEm
PEP7} ‘dold® AlAR1 2000t 28R Sl PEPS} A3 ISA &

49 A9 S Mol 853 ARue waeh 2ot 200
W EHE AGEA Aite lse Adel 495t 458 A
diel HEY A FARY Aol Eowu}. 59 S84

n)

[

E]

UN 1
off

Hl

1o

%)

>

_\‘1_‘
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- O &3
<" M-1> ISA &% 2ol 3g
(R =M E)
500,000 -
242835
450,000 -
e 388121

200,000 - EETISA 374851 %

_ 342,812

; 2315, o
350,000 - HaisA

=3isA

=3 287.016 289073
g _ 4,
300,000 5 274,459
250,000 - 225,603

194,083 I
200,000 -
. 162,148
143,006 127813
150,000 122707 I
100,000 - I
50,000 -
0

2000 20018 20028 20038 20048 20058 200608 20078 20085 2009 20108 20118 2012 20134

: 1) 2008'd ©]F PEP= FA3 ISAZ 5%
2) E38 Y ISA+ 2005 #H A
3) ISA9] FHAYAL Az A2 A 7}X](market value)ES 2]v]|
4) Junior ISA9] FHZAYHAL A <]

2t 5: HMRC(2014)

¥

FA4Y 1A QA4S 1 A7

o
, 4 SOl Bx38kaL Yot o] AjkEo] £41E ISA Z

25 HA A 2]
ke HlF 20139 7IE oF 84%olth. FHlA Q1717F & UCITSH
T ofF FEAH|Fo] FA EAR, FAGEIE wEA soui e
FAt. A58 1SA 7MY9AES A dFEe HHAE o F o3}
A At dFF ISAdE MMFY AMHA=(HELBAE)S} e &



M. & Fa= FARRE 4 2 AJAR 45
<¥E I-5> [SA =g A A FEXX}oE X
(T9): et =)
A= 2006 | 2008 | 2000 | 2012 2013
T8 ISA
2 10,206 11,141 27,138 30,509 33,983
ZHAAE F) 1,024 1,738 3,780 2,295 2,507
SR 513 526 887 893 964
oAl E 17,565 17,556 39,032 37,871 45,137
NG BE T2 30,460 34,820 76,361 90,225 107,649
A A= 5,855 5,035 8,759 9,304 10,060
FEAA g 1,999 2,059 5,508 6,722 8,528
UCITSHE= 557 2,284 6,757 4,959 5,382
IRl e=g=, 711 965 936 1,138 1,545
o F(FA 71 4) 1,516 2,479 4,363 5,236 6,445
9 70,406 78,604 | 173521 | 189,153 | 222,199
PEP %9 79,540 67,670 - - -
dFE ISA
MMF 3,284 3,636 - - -
AzoBv A= 14 - - - -
off oF &k = - 69 - - -
Z1et A F A A4 155 - 128 81 72
o 107,571 139,094 | 169,264 | 198,887 | 220,564
9 111,024 | 142,801 | 169,391 | 198,968 | 220,636
23y ISA
s oF gk - - - - -
o 5 - - - - -
Z9 - - - - -
AABSA F4 181,430 | 221,405 | 342912 | 388121 | 442,835
A AISA+PEP £ 260,970 289,075 - - -

=

-

A8

: 1) 2008 ] %

PEP=

=238 ISAZ 53

2) B3 ISAT 20059 #H A, Junior ISA= A<

HMRC(2014)
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25 20,0009-¢5 vkl 7pQ)Apr
A 71ARY] 575%2 AABT. AXE 300003 oC s WoE Wsw
O HIFe 755%0 o2tk ol 2wt F3% olah 7HUAe] HFo] tius]

s
s} ol Wl mASAY AT a8 24 gk

ALz E A § vlFES B 254 viRk APt E AYsta o
Fito] A" dioA n2A 7Fdsta Atk Solgk HE 654 o] 9
7t AA 7FdARe] oF 24% 5 AHA|E} A AR el A THE TR B
o= Aot o] oln] AEE B v ndHY EHAAEE FF
Aol =& HIAFY oS 7 oS WY AoE HAY
ol A9l EAAEC] AFASToZE Y8 T SHAY =
Al 28T F de 84 AFol FE5E F USS dASL Uss
S 1=

<E N-6> &52=E4Y |SA 7IXA F=
(91 I, HH, %)

e 7F4AE S H| S
0~4,999 2,510 10.84
5,000~9,999 3,790 16.36
10,000~19,999 7,010 30.27
20,000~29,999 4,175 18.03
30,000~49,999 3,675 15.87
50,000~99,999 1,519 6.56
100,000~149,999 271 1.17
150,000 ©]* 213 0.92
T 7tdA 23,162 100.00

F 1 2011~2012 FAHAE 71F, Junior ISAE A2
2}&: HMRC(2014)
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<E N-7> AHE2=Y ISA JILXt =
(91 A9, %)

AFEE 7+4A ] 5
254w gt 1,739 7,51
25~344] 3,630 15.67
35~44A] 3,870 16.71
45~544) 4,366 18.85
55~64A] 4,052 17.49
654 o] 5,504 23.76

% 7191A 4 23,162 100.00

F 1 2011~2012 FAAE 7]Z, Junior ISAE A9
2} &: HMRC(2014)
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ISA =% AZ<Ql 200080 Z¥HEE 229d 5899717
AF7AA A&A stehgth o] A7) G5 JHARES
T 7HA AdutE Sdo] mkdEo] Aok AA, S840 A
AL AN HE 2 J/Pjrxléj e 95 AR
A F7H8e ol& <ls|
Folle a5 & FZo] W M }741 7o A5 ool
Ak 20009 E #53t= HATE ASES ddE
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<3g l-2> A= JIAEE XNFE F0|

(%)
10 -

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Q1 Qi Qi Q @Q Q Q QI Q QI Q Qi Q Q Qi Q1

A}5: Office for National Statistics

Y AR FF AFE A} A £99) AHE EE
A Slol AYAD AEE otk Banks et alao9el AH visk
0ol YA G PRI} SAS YT AL F - ALSEe U me
FEAAZE U WA 1A £99 49 F4L T ALSE
of ZFHE 7HAZ bt o] Aol AARENE o
.

dolth olel #Hs] F A £XE AWEYE B F - ALSESF TH
7} o] AlFe 7hgdleo] AR 4 A <3 M-6>lA &l up
9} o] ISA HA 7HAA F ALS0] 20,0009-F-=0 WX K= 7}
AAtEo] Awre derh 28a HMRCZE A 2005 A3 ISA
A Auolet 2 Aol Bk B A (HMRC(2005)0] ISA =] A3}
7b & EAH0] At o] Baxde B G M AS 2 A d
37 ISA 7HAY EA4e] & EAA Uk

o] Hux9 ARE gostd v 2tk AA, AHo] SHAE

A7t A% 8 FARLS BASn 9tk A% R FARNL

e Lo

M
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3t AR Fopa g SEAE 6% 21X th o]+ Banks and
Tanner(1999)01 4 AAIE 19963 7]% 102% ti¥] Zo] ZolE =Xt}
a8 SEA F olAt AFHE AFHE HGT $EA] HEAE
HMRC(2005)1 4E AZAF 58%, ZHAZ 85%QEtl, Banks and

Tanner(199) A& 604% At & - AL55 A5 2 GAF 5 ]
AAF AFHY H{ HEE HMRC(005)9 Azrt o =gty 593
ol E Hlwd Axbs opx| vk 1990 Fukel] Hls| 2000 F
o] T ALET F84 S8 B vlEo] 4 HoisSs ¢+ A
. oRk o] AR® ISA =49 AAFA] Al A2 A=
oAdth. &4, AMule] SHAESY AEF7E ISAE Hfstal deH,
T - ALETY B HERE BluF H2 Holth Aol FEA F

oF 37%7} ISAZ Hfsla e Aoz Uehgth. HMRC(005)E ISA
A=Y 6@ ol A B{E0] 40%°] & %

Ao 53] daS5o] 93603 =0 WA A Xote SHAE FoAAME
33%7F ISAE ®Hf3 Aog A=, o] = AA SHAe] H
o Bisd 3A Zol7b YA g= FFolth. 25 HMRC(2005) XH.il
A A} A= ISA7F B4 PEP 2 TESSAS &g =

Az BA4E WE At fF23 AoRE ao" g Utk AlA, ISAS
BHeta A &2 63%S SHA FolA of Ak FE7t ISA 7?%’3

S B oIFE ciiAFel g S o
13 =T

s AEs =37 ko] M gleolE S = ZM\_%%%
AdHH o7 7]-?:}0] 22 Lo 7 y_o%_i_q_

oA A AFe vhsh o] B4 ISART AFH ISAY] A%

AR s EE FEHO £ g
Aok gaba 1sA w90 4nE =oar] daNE AR
Aakol WIAAE Austo} s},
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<E ll-8> &= A=A ED} ISA
(SS9l W=, %)
2006 2008 2010 2012 2013
d=d TF5HEE AUM 410,452 363,351 587,936 661,670 770,389

Gy A7 A=A 2,062,157 | 1,007,400 | 2,010,811 | 1,911,464 -
ISA EAA4F

2 10,206 11,141 27,138 30,509 33,983
Ao 2 ExAE 56,436 61,754 | 136,417 | 149,081 | 176,756
(B= AUM thu] B )Y (13.8) (17.0) (23.2) (22.5) (22.9)
ISA AA F=2Ex
2 10,206 11,141 27,138 30,509 33,983
A= ¥ Exalg? 33,862 37,052 81,850 89,449 | 106,054
z=o 44,068 48193 | 108,988 | 119,958 | 140,037
A7FE9 gn) vy’ (21) (4.8) (5.4) (6.3) -

F 1) 9 SSUS AUM o] A FAAAE 3 AE 9 RAAR AN 0F
2) 15A FAAL 5 BE B FAE A2ke] 0%} 2 F26] FapE A
o7 714
3) A ARG A7k il 18A A7 FATA B4 F
Z}5: HMRC(2014), Investment Management Association, World Bank

<#E [M-8>clle F= AEAG 3 ISA FAAE #go] A
ok
o}

Atk ISA FAAE & HE 2 EAAE FEE 20061 0] F H]
=

2 S7kske FAT o] R 5 SFHE AUMA 2pA e H
& 2006 13.8%°14 2013 d= 229%E Eolth o]& ISAS 53
FIUW TEHE FASe TREIF AR Y AYS JA2HA g
ISAS T3 HA FAFA FRE 23Y solue FAth ISA9] F
2 AFEA R HE 9 BARES 53 HHEA FRE Fed
2012 71 G ARV AZEER Y 6% WelE AR A
AA7EA] ISA =YY dFS> A ¥ FFd AeE HRIt ol

H
=
N
1>
>

3
>
N
N

i
12
=2

19) Fa2 Felte BEsk B FAe Foo
A ARG HIEe 5-6% WA £,
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o}, 9= [SA A& &3

B ISA= Bl ASARY] =S T MQdSe] Fr1HeR
AdE FAS wka, R 5ae AEAE dRe 71 dv=
olA v S23 FHA ofolreott. BhE FTIME ISAE ¥
AR B WA kE st A el dERaL iek20) ISAC] viAlE
SASS t& 2k

5ol A AF71el AA AAHR] AF st A=
2 FAL =S S flE A=dAGARH A" Ersih
o BFE ASVIE S ISAS ThAAS AMY A deowd B
FWo] A ¢ =s Aok 53] ofd AAFH Ade SH5
z =93

Junior ISAS HEZ =Y, o= 7]=9 Child

alle

=4, WA vFAEE S ATTle STt FEAE 3
S Ak FA B ol T ALFFo] ISA Beol JHdsk=
g o AHAA gL 3 HAoz ik 9 FRe Joi
5ol #5% T - AL5FTY A5 ol oA AS - FAEE
= ZF4shy] deva Bkt wEbd AEA L] 84 & st F
AnE5Se fFeds BAs7] Al =S A8 AkstA Fe Aol
o &8 7]ol= ISAS FAAAZE ‘TEE Waolsghe AME %<
n3n FdGANA 2534 Y FA G AFLES dHe 93

20) dlg S0l WolmaAFREE 44D AEE EQ30] S8 =g A
3t th(South Africa National Treasury(2012)).

X
2



o

o]

=
=

I

o
Aol A Bl ZHA)

=
=

72 o] Aol
A Aarel £

A58 FozA AR

Al F37F gla, 2 A 2719

=
a4/

2~
gl E o, 2e]a Az Il

=
=

NEE FozH TAANe thers

814 exgkeha

DER I e S

3}
PN
T

37 wEo A= A

S Azl Abeba

S

\=]

X
T} o
==

52
o
ks

[e)
=

S8 S5 S 41
—~ o° T
MMW &wmo P oo T
N OBEsc o omoawm N
T oT = El_ W_FL O KO = o_e
~ R __ o X HTL_ﬂom
gl TwzE T
o5 < =
< i % Mo = mm N
N H & = @ o 9
R U ) L
Ty FTeyd 9H g
T oE X oW oo W
R - A B
RN %ﬂ%fr © )
PrELEEE izye
A o I
;m_; %o T B T M# = o . @/
oo X 2 LB w®
a‘_ﬂn_rm ETovﬂv.LH/_ﬂ_me
of mp M — 1 =
M = o o PEowow
No = To- - ik
u_lm_z?nwo—uﬂa ﬁowm n
HWﬂﬂ%imﬁ%ww_f
u%ﬂﬂ%mﬂ% doiqo;ﬂ/n
T ym B o H o
T T RROR R W
R o T LT W T
o om0 T AR o S
Gl T e N Y o o
T o ~ BT oo =

ki3

=
=

[SAA= A A

<)

3l Az EAfrF s fA

upe} Zo] 2014 7€ K EE dF
g 4 Q=S ARt Ak

ol3

i

kel
il

A FA =
=

Z7kA A

22) FellA 7=



M. 819 Fo3 FAR B4 2 A 53
2. Yt} TFSA
7 TESAS Ad 2 =973

FAutre] TESA® 20099 1€ 1¥ =Y AH(Mihaela & Lefebvre,

HALES vt -?4 AT AT, F7hH |l

d, 79 9, 59 v Asatet 2L b AF 7Y 55 A A

= 33E 5He= o RRSP7}F HA4SE 9% ASeled,

TFSA+ 1 2)9] ZE AL 913 RRSPo|t}. TFSAE vw|=+<] Roth IRA,
B ISAS} frAbstTt2d)

TFSAE 2009 7] 184 o EE HUTAFAN A -85 H, v
50002 #H5)7h2] AHE = Utk AREEA] G2 =R o]AdAZ
N3 HATFER S g} o E 59 20119744 TFSA AFE 71435}

Aviciel e 11,0002 7k2] TFSAS] wgdd 4 Atk 2534
sy, dFe W A ok ZE F
olo dhafx = Aol glo] AYEm, FEddd tsiA AlaaA

1 88 i F

A} SgH 3 gk

b
o T
i
32

-h L

D)
&"1-‘
rlo
o

)
WA g AF

D
mly
o

o 24
&
4

rr JN

9]

H 25S AFshe Aol7] " A=
gomn, o]yl o]fF= ‘AMlF4d ¥ (tax-prepaid plans)’
sttt A A~So] WelEE RRSPYF Q& sk A
\oh 4 TESACA 1 F4e 2 g5sfdd 9=

P

Aes T
olz} £¢7]
oA =7}
23) Ayeh A2 Jim Flaherry7} 2008 29 264 2] 3|ol A o 2behe A
3, TFSAS] =4S &4 LR 3Th
24) w=r9] Roth IRAS} 7lYthe] RRSPE A4 SFAALUE, FolAM ¥
2 =93t} gyt 7% oldE 5] 93] RRSP9} #a®E Y& U
i dudth
25) 7luythe] TFSAS} RRSP ## gk st w9l svrtideiolch

go Il




54 H 3 A FRASFEAAZG =l e A7

of F7tEm, HASF TFSANA QJIEE Fqe A50=2 FHA ¢
ol EFE VIAA F=v F, TFSA

o] o AFaou AlA A |

AEAL2 Old Age Security(©]3F OAS)2} Guaranteed Income Security(©]
3l GIS)20) & AaS5AALe] thido] He oY Ao dFS mIxA
o) ol&% 4 Utk AT o] GIS Foh AEIRFLTo)
ol thal] 1224 Foj57] wio] ALES HHAY g
03 & = Atk oo HIE] RRSPE] l=H-2 A5AAL

of Aa535°] RRSPE 719 & o] LA

%i%—
A=
-

5 o FUKL Om'

2011 12 71 6800l AlFE JH2skaL, 3902 E A=ttt

TFSA =518 3Esh 2008 o4kee TFSAS] 7] 2

}°‘°ﬂf§, F9, F TY Sl FAH AF, &5 =
= ¥ HiAl 52 AAE itk AlE =9 %7

T_FSA«] 37 FAlCl BlFo] & w Ayt o] TFSA =92 Ade2elet

&

o

1}, TFSAS +x

1) =4

TFSAE 7HAdsted Ut AF2Ka resident)o]ojol o} 244 @1
= FHstHY, Ale S5S Ao Ik FF Alge] glo] Ae &
wa AAA g e Yttt =A% (the Canada Revenue Agency)

26) OASE Alas APoZ 654 ]9 EV‘XMM] AHe 34 01111
1989 o]F UA 7ES HE 2545 6956298, 20129 1€ 7
011 sl 288 15459 HE= %%‘ol Zoleth GIse 1,/;%
U A5S 1A Jd TR =908 FAHAFIH, OASH
5(@45 1663828, 2012d 1€ 7]E)lA o] AZHKF
2012)).

\~>
L

r*o W olN' =
1 rlo

—
~
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o] 9= Ax(a plan)oll 7FAstHAE AT S AHstoioF gt
TFSA 7FAA7} H‘/‘r‘i}oﬂfﬂ ﬂifoi o|FatE A% 71%94 TFSA 7%
= 3 |

184 o]Fe] il TESA] 7FdE o+ Utk 71 Aol 43
& gtk A= Aol A RRSPSF xbol7F Ed], RRSPE A59 glod
odolx 7H4E = Utk dE 5o oJd o7} TVRaLe] EA3s}
Fdol AT, 11 YL RRSPE /MAss o AFEE & Stk 4F
3t ol E, RRSP 7FdAE 71417F H= 8ol 129 319 o] o=

RRSPE 48 4 ¢lom, RRIFE oA AY AFS F+Ystd RRSP
A0S A58 stedof stk oo Hld] TFSAw AMY A7ZHA] A1 4

Atk TFSAZFAAbE wi$-Ate] TFSAS HME g 7jAdste], 1 AFd
des & = ok o FYRE E9Y FUTEE FolA de=th
FEI7F o]EF Aol AApe) Ao Ate o= Hogw o]Ho] 7}
Sottt oju Ajhs olHsto® 2R F7F FAR =T VA= Fo
o, o]H& W AR Bl g3t 93-S ux det

2) #9497 A&

20099 TFSA =94 99 3= 500093 gom, 2013d o]%
55008 2 =olxth ¥ e E7l Ao 5002 DH’% =
A= ojd vAE Gy e}
7FAAE 31,0008 H7HA] FdE 5 9}3}.

S

HE 3 o sfell Frhst

rlo
s
e
in,
~N
2
t]
é
N
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i
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56 Hl M SFASFAAZ} =l gt A+

<E II-9> TFSA HedtxE

(&¢9: C9)
aw AEeE
2009 5,000
2010 5,000
2011 5,000
2012 5,000
2013 5,500
2014 5,500

F 1) wid 1€ 195 H 129 31YARE 7FoE &
Z+&: Canada Revenue Agency

TFSA®] daT HYdsh= Aol oy, 4E 3% (contribution in kind)

1 ZH(securities) S TFSA®] vl=E o 9]
g 4 ok o]yt F3L RRSPAZ YA HE&HY ddsH
Zyste] Fgst e i e i 1% HIE2 FAEn o
2 RRSPI= A& =d|, thgk RRSPel Q= 2,00022 9] Ao 3

oo I I
ro o ox

TESAS] #Aake AAIEA IS o dew, I A= Ale &+
23 gigo] ofytt =S QIES FdTE 11 tgdld 9Y d=F =
ot} TFSA QIE o] AR50 2 IFHA 7] Wi, JA&Edo] &5
AAbel QAR A AFAN27) s FA et Egh aE o AUl
ANA o], TFSA A& GISY FFAAd &S HAA &L, OAS

So glom dAgee] Zoleth Wb GISE Mt AXSFE H4

27) A5 FA(Age Credit), 7Nt} ols A A3 of(Canada Child Tax Benefit),
GST M| HFA|(GST tax credit) 5°] ATt



M sle) F2% FAAE 24 2 A" 57
AZol o ol So] Golxm, 1 A% RRSP 749 felo] wobrrha

HrEF) A% F4 282 olt Zo] At 4RI} TRAS =9

@ 24 Fo shjolth

3) AlFe FH

TFSAl= ez, 873, AgAx Al 744 £ 3o, &
&, BPAL, A8Z(credit unions), AE3|AE TFSAS 233t} 71
A= ole] e TFSAZ AAT & 9tk A7) AAluke] =2} FEE7
LE wEo] #Ysta A oW, A7) #E ¥ TFSA(Self-directed TFSA)E

AR 5 3

4) FA 7bs BF

JulA 0 2 TESAOA] & &He T4 hAE RRSPY 38EH+= T2t
3 sdetth A e s 2Fsth

=
A=A
« Aol FEE  SH(securities listed on a designated stock

exchange)
« &4 H Z A 2F(Guaranteed Investment Certificates: GICs)
LA

« 227199 F2(certain shares of small business corporations)

28) AnSSolA £25eA9 E37F A2 Ax Ha5Fo] RRSPel € 7Y
= olf F shielth
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olafI’dZF 2 FAKnon-arm’s-length investment)~= % Z4F=}
ol otk g #+, A71dE, GIC 5 54 FAARMEE 100,000
B FAKCanada Deposit Insurance Corporation: CDIC)<]

o 2
)
N
T e
i

=
g weth a2 gutdog 32, B39 A= 5 gREe] =3
2 A FRE o] olUtk MMFE o312 o] otk
<E I-10> FHtcte] MAMSHE SRMEAE *EE HE
TFSA RRSP
o 20004 19 19 9 o)
g d 19 1Y 19574 1€ 19
o) al s —
oY [ e e Az | TS AE AT
Az
Azas | C$H50020149 715 C$24,270(2014 7]5)
% o dASAF
7;];]} o AFAF E S
i . AuAH
o CEHAL AT o HIA WA
A |t TN BAE o EAA: BWAE)
EE (C1A &5, W) G285, (CIARSA, W FLEA,
o AR O S A A A x}io SA dA)
o AEA]: HAI(E) o QAEA: FA(T)
9%
BE |9 85 AR
713k
. o 714 ©]% RRIF E&
17] ) = annuity S 5] Hos
Ega | 29, we-A Bol w9z}

F 1) HA A AA vt A% AU 164, 1 9 F= 1844
Z}&: Canada Revenue Agency
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5) Al A3l

TESAC Alg== AAE-E gAddA ] FA(T: Taxed) A5 R F
APA Ol WIFA(E: Exempt), A&SAS HIZA|(E: Exempt), = ‘TEE'=
Lok F Stk AS g FAGA NN EYsh= oAk H wiFASA|, A
OIS5AI7E AAETY) wEA TFSACIAM BAsh= Be 5
A= AlgS WA Btk TFSAC FAkstr] 98 &S s F =
dl, olwf ojz= AlF W wide] ohdtk

g RRSPY| AFHE IEFA w2t e A&2 Aol 7748
o AEFE AT dREe] ZE FoAX= 5000287AE 10%,
500022 914 15,0008 2 7HA= 20%, 1500023 ©]/d2 30%<] Algol
F-ahe

<E lI-11> RRSP 2 &EA| M

ge A=
Up to C$5,000 10% 21%
Over C$5,000 to C$15,000 20% 26%
Over C$15,000 30% 31%

A+5: Tax Services Canada

29) W ASAHES 15%@4356128 old), 22%(43,562~87,123%i3), 26%
(87,124~135,054221), 29%(135 05428 Z3o|th2014d 7]F). A<t
7 AR Ago] MEE RaiEn, H1Asol 10%(°£u4E}T)°ﬂH
24%(F W FF)oll o] 21 E‘r. A Ayt Algol & 13719 Aol
A THTax Services Canada).



60 HlIHA] SFASFAAS =

o} TFSAS &3

20121 & 7] TFSAS] A ¥

F8AAE 9% 41079

A sk slck
8 Asan

al
3, A
e qYF /E L

289 0.7% S
= RRSP A HTo] AAst= HlFo] 102% HE
2 4 Aok 20119 12€¥€ 71 820
b kool 6209
o] HlF

2 RelAslE AAW, eqe uF

Holl ek A7

1o
=

29y, 2

o] 2009 3¢ 82%01]/\1 2010
o ¢ =k,

h=h

=

_—

L

F& e0d2E e Auth dA 7HA
A8t Yk =Y3HA] 506 d0] @
o w2
o] 9807+ A

<IE IlI-12> TFSA &

2009 2010 2011

Al ZH(THH) 530 780 980

7+ () 490 670 820

T A A (2 CS) 191 254 307

Bt w YA (CY) 3,926 3,769 3,727

HES S]] 20 50 81

1 Q1E(C$) 403 736 986

ZHH (2 C$) 182 407 620

Bt A (CH) 3,757 6,039 7,525

Z+&: Department of Finance Canada(2013), Statistics Canada

2011 71E *30 HAIRS] 30% ©]2de] TESAC] 7FYstth Add
7F] Bl HW 25~494174A] HlS2gh vl &S Ho|n, 504 1*&94 a5
ﬂMW% Aol H 10}04 F7tehe FFEs Kol § L5 3

a Eliftl

& TFSAE 2833 Slth GIS FHF7¢] TFSA 7}
AR TFSA 7F3He] 6% X}A|3ka Qitt.

= 23%

A5 1
o

it
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>
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olN
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o
4t

TFSA 8-S 2009 19122
=], 22 71%F RRSP Ho FdHo] 34092 D AF Hlwstd
TFSAZF wh2A AR JoS & 5 Ath 19T FHa G4
9 39262 oA 2011 3,727 o
Al TFSAZ Ago] A&EH oz {42 Aoly] Wi Ht FdHo] A
ZF 717 A AEHE AR G H 9% 2009 403 9
Al 2011 986 = 2uf oF =T o]elgt F7he TFSAS] AMiko]
SOl ZAiol7|® ta, TR A
o sflol tAl WS 4 e TFSAS #9AS wdste Aol7x &
o} Q1o ulE)] gddo] 27 wio] TFSAS] A4ke 1E3] 71383
on, 2011 9% 7|F TFSAS] AAF AL 6209, AlFT Ho AA¢
& 7525280 o2tk 1957d =¥ RRSPY HAHF E
=l l=g

200937} 2010 TFSA 7FIAFES 2009 119€d, 20109 2092
Ho] EAFS AFAoH, 20119 13928 FAEAS HT
2011 FAREAS AAueet AlA FAAE S B ARE wrgste
o]k, 70%7t HE AF AFAE dF, GIC 5 ¥ AE F=2

o] 2011 %= FAFoS AFIATh TFSAE T3 Alg &
Zrele 20099 6,5008F2 oA 2013\ 49 1,009l 2 Z718 Ao

A tH(Department of Finance Canada (2013)). 3+H 71U
3 & AT HA b S8Rt 70% ool
TFSA] AYP= 3 1o we} AWLSAFY 54%0] D3l 41692
Had Zolgke W¥E th(Milligan(2012)).
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<E II-13> TFSA & MH & F=HA

2009 2010 2011 2012 2013

201243 Al A4aY 65 165 155 305 -

20133 AHF A 65 165 160 295 410

Z}&.: Department of Finance Canada(2013), Statistics Canada

& A4 FAAEETH A TFSAZE AZ2=EH, 20309 =25«

0% dv MYUtiRlIEe] Mg 7 F84F 259 AiHe B{sia
S Ao Z F=AHTH TFSAE =3t 2009d A3 o|AAEY MEAS
S A3 FARY] vl &L 1 Ao Hls] Be 33%, 20108 30%, 20113

0% A%HoR WolA 1 g, e R15% 7 TRAY =Sio]
799 89lo] Hx ek

<E W-14> o|A2=S1 P 2= M HAMX | E
(&1 %)
2006 2007 2008 2009 2010 2011
35 37 37 33 30 29

A}&: Department of Finance Canada(2013), Statistics Canada

s
s

RS

5‘371%151 B2 7Y AMurkdlo] TFSAC 7hdste, 41 EA1=t
£0] 2009 19%°0A 20103 26%, &L 20113
31% 2 Z7}3 c} AGERE tda 2olS Hod 201139 ¢ 15%9)
A B6%0l ol=2a Atk A TIAELS 33%, HAHS THAES 29%°]
Ak AA 7R 55%7F Ao, ole HAe] VIYERE FiL AA

]
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HAIRRE] 52%7F oj2del 7] wiEolth. AR THIES B 254|904 49
Al Atele] TFSA 7HIEL Aoz A oln, 504 o]FHE=
Fol wel 7hdEo] Zollth SEHAES ZHlEo] 20119 40% % T
3] =AU TFSA 7982 &5 W&} S7k8h=tl, 945 20,000€2 °]
ol A= 20% <1, 200 oooﬂai o4l 7% 58%¢l ol= a1 ;r:} TFSAE

0

O

BE &5 ASeA A717F =20, 20119 TFSA 7}?;;4 - A AER}
o] H]go] 82%(AA AR} thH] HIE-L 88%)o]H, o]=9] @%@40] A
9] 79%E Ak ) 40,0008 o]t /\EX}_/] 1:]] 2 49%, Welel o]
|

H|Z-2 46%°]th

]

(o]

1 A

N

)

kA

TESAS] thst &7 sjxetsEoe] AAHT JA=H 25 o
o] RRSP Y=

agel @A, =

b
=
o

J
e

~

)

o
ro

A3l
2009 71E AL At
(2012)). F=3+ M=
AET ZHAAMNA FE st
AT dth(Alarie (2009)).

2. AUtk Ak %

1z

Aol TFsAE AlF45E diste, FARSd g AgS
A = AF - T2 Foolth vid 99l 4 e F9e] 20149
°] E = uid ojds

o
glo] QlZo] 7h5a

of wAEL ®F AAGE Bad FANF AF
W, 95F FANFE 1 tede] gFEe] Fhenh 184 o3
2 T AIE & Qol, HAAEE tholo] oA
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TESA A&

-15> 74 tckel TFSA Eal
2009~2012'3 C$5,000, 20131 ©]F C$5500 (&7l whe}

AFs B2 Hejo|u, vll-9-x} Heje] Al o
C$500 @912 =

1841 o4 ATt AFA
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Z}&: Canada Revenue Agency
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3. Y4 E&: NISA30)

7 NISAY A R =4H7

K
e

2014 19 1¥93%¥E =t
A ZA, AT oY FERFAERNE 52 %%Fr FEol| FAS
o WA AR5 w4 Fof s MW vigAMstiE Aol A
T9o] 8ol

-

<38 -3> F AL ZAM ) 0]

(91 %)
3B -

30 —

| FHche)
420/ 1 014

15 —

93 >
0= e

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
A= BFIREA >~ 7 4 > (2013)

30) ©]3}, NISAo| 3t =ol= AW (2014)S 4 - B3 AYS 913l
31) BAEAL AN FAR A A = (D FE A IERBHIE) o .
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<3ag i-4> 7tA2 83 -3 Ef HZ ZAHH R
=2 (. Dul L)
=l o 2012 e
(ﬁi?;'; ILZ ;éir;}) E}’]ﬂ 52 SEEE}H
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¢ %%ml) HI =2F 4258 A0k
O EEREE L -

A ok 1, 500=d 3B.7%

09 4.2%

ENES _—
A% sdgan

JH# 5.2%

=R 9=z A
(2011 128 (2o 12EE)
A 43Z0EE YA 40ERE

19| 35% 9| T4%

A BFFIRHA > 7 4 > (2013)

QRAANE Hlo]ul Rl AThel Tbol AT (L)) s 29 o]
o AN =g FAE Bus) Ash ATt T4, Y S F
gAE A BAEA e olEul ‘FEALAZAY L W FF5
3, <77 L3>3 o] 2012 1 vlFe] 2% o8 FE= Aw
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Soes HA50 S0 T3 7
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s/d0] =tk Sl (www.tabisland.ne.jp/ webseminar/nisa/nisa_4.htm).
BABET((2014). SBISHS] 739 ZHAFe] NISA W HAF4F o2 39 ETF
= 28 = AR A4S HFIdTa avhska ok
(<www.sbisec.co.jp/ ETGate/ WPLETmgR001Control?OutSide=onégetFlg=o
n&burl=search_nisa&catl=nisa&cat2=lineup&dir=lineup&file=nisa_lineup.h
tml&getFlg=on> Fx). eyt 25524 o] HAFAWIEFN 2T
o 9t SEPE, NISAY F ZHE A FA9 DA AT Ko}
oF & Ao},

42

~



PN
T

ki3
=

) 50097 %A

o

o
A el Bk BE, 2227} 5

[e)
= 4

.

il

N

A

S

7k FA
NISAo| A B

=
T

k<3
T

J

2l

|

A

T

R

o

DER I e S
3} 29 A7tE FoR EAAY HAAMZ o, 1

Z+F wjd 100
AA Hof 5 9]

72

H

dr

2 AMgE oz Y HGEES NISAGA A

AA ARZ A A

}

9
pal

o] AlZ7H7F 1009kl o] =t 100

p—

[€)

] (roll-over)©] 7}

=

o

]

2014355 2023 3d7+A] 1008719

7o

]

R

77

9

2]
7
NISA

Ry

=
-

o

dAY, FAAAZF 20143 7€ 1Y

ol

-]
T T

ok
=

X

el
froe

‘m.o

o] 3

]

/ll
1Esh ol

p8A

CRDIES

w4

=

=7 A7 A% ohyth

i

9
yal

2}

E
T

34} 100539 7}x|7} 1409kelo] o]
o) gelA A

AR B2 Y

°

e

T+

R

>
L.

[e)

R

d Y

olu] A}

Sfrleke FARAY 308 T
80

°

1

ojmolty. g

o] Atk

p—

T

deE, BA4AA

[¢)
<a¥ MI-5>¢F <28 1-6>

HA =t

il
=

al

kel



M. sle] a5 FAARE 24 2 AR

73

<@ W-5> NISAA = FXetE & FX7| 8

H|DHH|D| 2k B2+
< - >

SRIHAILS 2014 2015 2016 2017 2018 2019 2020 2021 2022 2028 2024 2025 2026 2027
a 'Y
2014 E}fo"“
Qi NISAHIZF LHOIA 2:et1 8l
& HHE=A S2 | 2HD2
_— 100 ST S0E HARITSE
oo| ZNZE A|DF B2
2
100
2016 | Bl
H|ARE
SHOIM &
100
2017 atol
100 S22 EE B0llE A=
2018 o A BIZMHTIONN 202 &
= E2 2251 42 As0s
N T
& P | 2 = 1008k HES
o019 100 100 0l & AL 2] ks
LR Bl
" o
- 4
100 100
2020 | oo et ‘
HI AR E
o 5 »
5101 4 - —
2021 ol ol
BIZMIT EEL = 432t 2
SEAADICH AN ZR) 100
2022 e
100
{ 2023 At

| AEohEOHS2 12+ 20140 ) 20230001 102 |

AL BEUT(013), BFLHRA > 7 4 > (2013), H A4 %17 73(2014)




74

HTh FFASEAAS el i A7

<J¥ lI-6> " MZ|Z2F B2 F2o X2t TMZ A
HIZRIZIZHEY) B8 5 BAAEE g2 39
FIHaEA L FbstEAl
HIHAg 2| 74
(NISAZZ)

Blatag 7| gt
(NISAAIE)

24
Y2

NISAZIZ}{o] 22

: HEH7T
(EMHEED 700
180
150 190 oron
mo @ wu | P> S
100 100
o | P oo | ur.,“. s e
1002k 150%tWo = 1s0tmo) 1002HH FouUe D 1002kg0]
o 22 LT3 3 =t LT

H|NIZ|ZH5E) B2 $ Apdo| NISASAHS £ 2 0| 2A|
IS L EDY
B 7| TH
(NISAZZL

L R Eds
(NISAZ )

1
=7} 508t
NISA 0] =7}

NISAZIZHES] &2

(E& £ 27D THEIgEE
Jonrce
HjJhyg
190 @ 5 %
100 ] -
g ] >

H|TFA7| 7+ 100 e i
HE Psgen wa | P 0L ou | Psaaz
1003HH 1s0sko= 4 nIsAZ 1002HH 70so 2 A NIsAZ
o5 A olg o= shat olg

A} 8: SMBC H BZF%

2 vgAe) Wen FA7 27

2% 3% o4 RAG BFFI wE wWPEe HAs



M. 3f¢] Fa5 fFARE 24 2 A 75

A7 A ES 2rhe AL 2 Yoz st st E FgEAT
F B4 mE 259 vzl NISAS] sj4olt) weba NISAS 5
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FEHol 2014 6dol I/ NISAS] ©]83% T3 #HHd =AL
?ﬂ#ﬂ%QH

Atz w2 NISAS] WA FxERE ofyeg,
NISA7} YEZRENA FF3 53
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45) &l (2014a). ©)3tel Ao NISA] B3 AWk e o] AgE 7|22
2143 AdS Btk
46) AIHo] 19 1¥9S 71502 ¥R NISAS A 24, 3= 4,74
792378 ] AF7F 2 EHAT. FE70] 20149 3Ll AR 1€ 19
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(91 A, %)

20143 39 (FI)NISA =AAIH
Az H] & Z7he" Az =+ H| &
20tH 209,144 3.2 52.0 137,580 2.8
300h 501,895 7.7 56.1 321,576 6.5
40t 823,581 12.7 47.3 559,030 11.4
50t 1,078,784 16.6 36.8 788,778 16.0
60TH 1,874,228 28.8 26.6 1,479,943 30.1
70tH 1,490,993 229 22.7 | 1,215,185 24.7
80t o] 525,326 8.1 24.3 422,571 8.6
Al 6,503,951 100.0 37.0 | 4,924,663 100.0
F 120149 39 319 #8% =X A5 VE
1) 2014 1€ 19 =A% I A 5 4,747,9237) ol S7HE
AL E: 4 iFF(2014a), BIFFF(2014)
<3 I-7> M J{ & X} B2
35.0%
30.0% |- 28.8%
25.0% cot ojae 22.9%
59.8%
200%
16.6%
15.0% 12.7%
10.0% 77% 8:1%
50% —32% I l
00% J 1 1 L 1 1 1
20cH 30CH 4ot 50CH 60LCH 70Cy 80| O] A&+
F 120149 39 319 7|F
AFE: ABRElFT(2014a)
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7F. "= IRAS} Roth IRA

1) IRA

IRA= Individual Retirement Arrangements®] 3fufo]X|qk, Uk o
2 Individual Retirement Account®} I 2]9] Individual Retirement
ArrangementsE X E3h= oH|E ARE-HT

SAHE™, IRA AFHS] ZE A
A=l tsire 2502 A

IRAY] H=E F94LS L5404
o fole HAEA T HE F
|k

IRAE 1974 Employee Retirement Income Security Act(ERISA)®I
o3l =Eon, ojue] YT 150029 250 15% = He
FAolgrh. £9 A IRAY 944 182 7oR st HEa
o 7FdEA & ZEANA P EH ATk

19813 Economic Recovery Tax Act(ERTA)= 70.54] ©]3te] E& &
AAA RA 71908 S1835it BA0) UIDES 200292 £
on, 450 gle #¢AE Uity 250839 HUxE s
19863 Tax Reform Act= HZA gl 7Hdg 2248 250 94 &+

de A9 RA WR19le 25 FANE Fol7] s U g
dow 25348 &5HA St 2y £50] 12 SEAES
RAY £53AE &4 &3l 99S & & Stk o|F2Z IRAY HFU%
== gHoe] 20149 7% 55002 ¢ olZ@om, 2002 o]F 504

ol%de] #2x= F7F FY(catch-up contribution)S HYE & A H

ﬂ.I
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<E lI-18> |IRA H T
(29 %)

Ax 494 o] st 504 ©]%
1975~1981 1,500 1,500
1982~2001 2,000 2,000
2002~2004 3,000 3,500

2005 4,000 4,500
2006~2007 4,000 5,000
2008~2012 5,000 6,000
2013~2014 5,500 6,500

Z}&: US IRS

IRAS AHGA Aake 5954 o]F &8 & Jon, FAirE5o=w
74Z2Ht) 5954 o)A clZlo] e A=A o9 ¢lET el
10%° Bt o] F7Heth 183 IRA Bi{Ae 70547 &
3] o al 49 1Y oAl HAa FY o] FAS QAEFd] AF
o gch(Roth IRAE A|9)). ek Q1&sof & Ha Fddo] AZER
o, Hia FAY 50%7F HEFo R AZHL oY A& HA FHL

2 il
IRS 7]£3kel o) Axbsw, 1 7Exie ABWEE VT2

2) Roth IRA

ul=9] Roth IRAE IRAS] 4FO=E 19971d Taxpayer Relief Act
1997, (Public Law 105-34)0] ]3] =1€glom, A=e] Fa Akel
dlgle ol Aol William Rothe] o]&o] Eith
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7129 IRAS 28] Roth IRAY Edsts 29 &
o g4 dEd talM= Algel A ¥a, 9
AZo] dallA= 7FAARS del7F 5954 o]do] EojoF Algo]
%=t IRASF Hlwe W Roth IRAE QZo] tisf A|<fo] wj$-

7F4AHES Roth IRAC HY3st A5 dAEA Alsxk dF5 gl
A& & Atk Fo FHLe HA 59 o]F g]ar 7FYA7E 5954 7F
® o]Fol Alg EE flo] & 5 Uth Roth IRA HHE ARtk
<& Aol wE} AFo] FAFHAE Ferh = IRA YL 7054 °
Fo 98 o ool QEALE o, A AaTA) 0tel A
gt Aol F#E AT Roth IRA AYFE oF AEdlde] oflch
E A2} £ 250 BEe AFHL Social Securty Benefit®] 85%7}A =}
M5 x3dE=d, ol Roth IRA QIEH2 A5 E3HZA &7
ol AAaEarE ot

Roth IRAY F4E § d= 34 IRAY Y=} FY3)th o]
g eE IRASH Fatste] A8tk = 20134 IRA FAT=E 49
ol&} ZEAR= 55009, 504 o] FEAE 650022 01t wet
A mEeR 45416) FEA7F 35008 S 71E IRAC Fdsietd o] &
A= IRAC 2,0008#E HS)3HAY Roth IRAC] 2,00088 5 F7H=
17:52 2= 011;]_
v Investment Company Institute(ICI)S] A5 EW 2013d% 7]
= IRAS ARt e 5% 5740922, Roth IRAS] AHikele 50509 22
of o]l2a Stk

fr

E$
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Juk [RA Roth IRA

1997 1,642 ;

1998 1,974 57
1999 2,423 76
2000 2,407 78
2001 2,395 79
2002 2,322 78
2003 2,719 106
2004 2,957 140
2005 3,034 156
2006 3,722 196
2007 4187 232
2008 3,257 177
2009 3,941 238
2010 4,340 355
2011 4291 365
2012 4,763 420
2013 5,574 505

28: 1CI
. iUt} RRSP

iuthe] RRSP= E A AMEe] 24 F7] f8] 19579 =45 A
o, Ao AA&H] A A=A s AlFo] Fi HTh
RRSPol| th3lh MA&ele] a)4e spao]d
of FAHE ALS FHASAEY FAAFoRE AT A Faold
= AL F vk AAE Y] &S B RRSPO A Het= 9o



86 H 3 A FRASFEAAZG =l e A7

A AFSI) oheE HIAET. EFAALoERE ARFL AFY
=

AE At 250] HolAE =Y ofF Ag 9

RRSPE= 2 x}abe] §4& 918 Alwol7] WEo] TFSAC Hl3|
A7}t =om, B7] HA{pE FARZ ok RRSPY Fh3=e &

A 3
259 18% TEE F=H(20149 71F 2427028, wid =74
L
=

ojgt AL 7ol AlFse HAAFTHY AASIY HAAF 7t
F RRSPY HdE& 2AFgte Holth Fdgt=Es 195749 &
10% TE 2500882 AlZste], 2F3] ZdE o] 2010 22,0002
Ao, 11 o] EVPEG] BFo] FdE o] 2014 24,270€ ¢

o o]l2i o

i e

<¥ IlI-20> RRSP Het=
(E4: C9)

RRSP
2008 20,000
2009 21,000
2010 22,000
2011 22,450
2012 22,970
2013 23,820
2014 24,270
2015 24,950

CR}EA HEE 259 18% T A2

5: TaxTips

FONY
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RRSP= EHAFFe] S48 AT A= 2l
Zslofor 3ty = 714744 RRSPE A8t 254 Aol &E=
e sloy, 71/‘4] o] el HHg QAE3AY Registered Retirement

Income Fund(RRIF) v FAAFO=E Hghsto{of g} RRSPA HE=
ey

oEE H7 o]Fole AL o

BT a5A FAoldE A=

5 Gomr Agzds A4 a8
Qe T OIF W Al AR Mgl e 2k gl 7
Q) ARZ o)A, o] AF o] 2547} FrhETh

st 201239 A

T 6 o] Pt 357 S S RRSPoﬂ =)
St T 2009 o] FA|AF diH] %} ko] HlFo] FoEs FAE H
o]a Ytk

<# IlI-21> RRSP

2t
for

2008 2009 2010 2011 2012
T HAHEHE) 62 60 60 60 60
FAA/ FAAH%) 25.7 24.5 24.3 24.0 23.7
T H(ACH) 333 330 339 344 357

A}J: Statistics Canada

5. 39 Atz F3t

g=ro] ISA, Muthe] TFSA, Y9 NISAE 7Fje7de] ¢ )
dthe FEHS MDAtk o ARES AARIAE A AFA
TE 49 A3 AFAR FAIIL don, 25FFE S ATTFA]

Aok o2 Fa B o) o rksel ma AZAF Axe YA
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gE A5 EARG © Sas A4S Aos FAHE 7RI
£ Fiste A naSAE AR dEe e A2 E7HshA
At ASIE B A AFI=S AYFoEZA O S Hrsd
F A Aeq AGYL sheAo] Atk

o] HlZA AFAIF A=S2 759 IRA, /iU RRSP 5 A=A
ZAFS} G F9EY fFEAAt F3S E&lgi EYEAT o
RRol AFA HEAFEC] ‘EET WA AA&dS S #4ke) A&
< A A= AP 2, ISA, TFSA, NISA+= ‘TEE 'W2]9] A
17 AloFatA] ¥ttt EET W29

AEs A
AqMe Azt ddEs Aol ts £53A dEs Fo
£

3l7] Wil o]Z <& w7A] A5A Ry} olddth webA ‘EET

HJAAAE H&re A58 ASAFY 7HIAES AAs 2710

AT A5 52 A5AES &) o A5AEC] HolA= FH

AR A AR FARE e 998 7R &, o] WAl AF

ARte] Q1SS AR A duEE FAolds T JdEAE =

sttt dbd, ISA, TFSA, NISA & ‘TEE A AA 7 &85+ A =}
S

]_

= o
g #dE 7t %iv}. o= 7}°‘X}E«l Freds AU RAgo=EN F
TAAF e dulH AFe EAS Agaz g o= olsdn.
Ao 2+ HHA ASARLAHE F58S At T - ALS5FTE
o] 7kgst7] oHueE FAZA FAE

o] HIZA ASAFR A=ELS A5 Hf T8RS thistsla,
O AREA ARAG SA3E =R e B3E 95 JX
RAoZ HRIth o] A=EL Ao HYd Gl
AW FAolut HEof thgk T2} Alefo] ALY glrh Rk of
9] ISA EE Y] NISAE ExA F§AAF it
A A71= ot G ISAE= AISA7E =4E 7] o] 2014 7€7}
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pul

<E W-22> 3l F= d|oM MEZAZ} 22F
4= ISA
(Junior ISA 7t TFSA YE NISA
z3h
=AA7 1999 20094 2014
= A =5 A4k
=3E3 1 ArS5= A& AH FA4xA 2
A F7) AR A 8] 3}
AE84 FF x X x
vl A o)A

[e) =}-© ]
FE=ae] B

7]():]]1:1'7:", © 1= Ohl-:_i]-o—‘, \;_l
<% o w o] < (7] & 3} wf o] o), “erolol
- A, olA S oS o
A=A ’ (TEE) (TEE) (TEE)
TA o)
A= 287 e e 104
A= 2o
= }
SRS i‘xgrx} 18;;1Zj}% A7) 204 o4
- N AFA
B =)
LB ESE RES IS
W ol 7l z}AF A2k AL A=A
HA7Fs ARt (AL A9 A Lot
oE ;}:) U RE A | TR0
toe ®5 7))
AAZTF = £15,000 C$5,500 1007+l
?_%/%E- Zﬂ X X X
FE A 9 = = =
g4 A ) (A AL) (A )
vk
= ;]7% -ﬁ{ﬂ o BA 27t AR 7Hs AR BVt
S A Bl A gol wA A
e g, au RESR Q)

Z+&: HMRC(2014), Canada Revenue Agency, BUN[L#H A > 7 4 > (2013)
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VAo M= =8 vgGA AFAF, F, vlZH STFASFAAR
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< S8l 2o FAAQ] olfrES At
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o HIEFA} Zbol] Hof EdTsb AT FEAY &
al.(2005)2 A ol =71 5. (life-cycle model)S &

AFEEY &7t /51% HFg AFFES A&l

Hol7|= Jth /IEY F65AE Bf tHss ARAY 243 =

NM= vl Fa3sit} l“] A Fhe AP v BAE o

Hagel 44 5 ARE ST Bastth olF AAAE ABAZL

T3 BREARY FFo] TR Ay EY FA A= g

FEANE WA ed oleid BAg BAH] olhTh A u

oAt EskE Fa ARALS RAsE QA1)

=] ISA, 929 NISA 59 AReME= ZolE 5 Stk 5
b kS

NISAS] =4EAS AHRAIG S Fi AS5S

(o]
=
-0,
Ir
o
<
b
M

.

T KA A > 7 4 > (2013)). lz =99 HA4S VM B 5§

Aqke] s}, 53] ARAGeRY] fRo 23S BE AFole EA

e EATH o] EYEAS 257 A= AR TrdaEe] A

EAG AES O Bl A9 F A=RFE fFEdoF gtk & o] 7t
o

YAECl ARAF FEL Az A o 4T AANH S AF

S, EE ARAZ 4F AT BLuEL B AFSE Aol b5
A

@ PHolth = ARAZ BESE AVFAS QAL 57w
At el Q& o= Fwel Ate BN oe FFAYG 0
Yy =R obIP B ok, BAHOE Y F857} Bu §

3
= j=
=3 Aoko] Adt - AALEZ9 AF /1YL @A sh

oM =7t viaA] FFASFAAFL] Al A EQEHFS A



2

% H A SFAEFAAZ} =dd gk A+

2 4% ZRsl WAlHe ek webd st AR del A FA
of o] Ml 74X BASS sl SAsrlE 47 Tk o, W
A9l AN HIsok & FAA ool F sHH BAW Rolshe
Ao M5Ho| Wold shsAol Atk 53] i R AL BAAL
e AT AA B3 ;e B 0 4z 3N =9e asA
ZUE gZsiol Ak AF v FFASEAARY o] B4
g penr] e UMA F oA EUSHEE 9gVE w9
G Q=S s ol Wyt

wepd o] ATNME M FFAZTAARY P 2 ==
2 F - AXSZ FE4A%F A0l T, HA40e) mekat A B
F FEANY guslee REA BAE IPRE WIT A2 AL
A ANE AT vl Lol A £99) BAL HHA n
EE V) B FEA thaste] B A% F - AxSF0] Az 7
J87] eldeh o] A% AGE oz APsE AA o] o) Sl
Sol/bA e ARA AL AT web AR A A F - Ak
SxolAE AFAGel Qo] FEHL FEE ngs Fu, oJg 254
Foll thshrE B A AR =4BHE

uhe} gol AAHE L o}F 22 §lo]
Rxo) Awath e ol A=A
552 uBA FRAZTAAR FeiNA TaE AZEY AR
WMo o= Ax Brlwsitt olstl 4t ol

o =
S gFol Fx HTA FHAZEAAR] A EQULGE o,

[

49) olslol = o] 3 tha A<l Al
3712 gk

»
b
jine
I
L
filo
rl
>
N
b
jin
1
X
o,
AL
k!
A



1

L.

3 4]

b1 9

9

2 9

"_

RS

Ho}o

AA ] AFAL =Y
HA 25 AR =949 HFHo] oy

=
=T
q

A

1}

kel
pad

OEREE S

o] =e]

7 AT A

[N
AT

o))

ks
7F 718 AE A

C3liny
el

=

Cig

-
X

#o 4]

¥

o
FAAN =S

2} A F o)

o
ksl
=

-

=]
==
=T

=

=

2!
TEA=Z
A 7HA A A,
A Al
| FEAEES ¥

A A

}

=
L.

2 7]
71 AAEE

]

o
H

}7] wj el Bl A
0_1—:]—,_

o} o] 7oA o] )

i

9
pul

sttt 1ejal 5

(S

P B
%

_';L

=E
=T
A 71A]

S
=

T
=
=

Ay A
X

o] whga

Shok oA Ao A] B4 -

A
s
al
A 2 =2

=

AN Ea
S

1A=
L
==
=5

S}

A]

H

S Ul 7HA] AAl s

A

=

o

1) 71E AAEE 3F F

HAZ ok
0-4>)S 27030 2014 108 7102 7F47I%

H ZHA| 5
1

0,

1Y

3t

H

ApAE A A2
| 2 F 2L A F ol

Al 71 A]

=

=

L=l
=

(¢

=

Al



98 H 3 A FRASFEAAZG =l e A7

AZEAARZ ALY Aol FIY AANG L Folgrie o
o gk WThl SRAZFAAR AR o) o AR T
7% AASE AANA A BhEe o] Rtk o2
£ 7ile] AFARA s 109 FAHE AFPEE
AL BRAT, WA FFASEAARL SGHE Ao

A AZBEs) o} #4L Heusth

juiie)

Lo

3

ox
e oMH =
flo

il
2
2

S
e

M I
2 o

o

<E IV-1> 7| = MMse IS4E Y2 we
A AAsE FEFE o FF el 4P

A BAS
Fol7h R Erl A%
e AFETAN G
HoFA %

271G Aag A3 A

dEA=H

NE AANG AA A
OEDIE EERA

2AE w2l 24)

= A
T e

AYA %
7154 89
AFSREGAZ
ANAFFAZAS

dEAA F HHA
TAASEAAHARE &5
(A7l 2-H)

2) AFe] HH F2

7h #hel M AZAR) WA 7z

Mg A A upe} o] G=a sjueie] ISASH TFSAE 7HA] 9]
FEAAL FH0) Aot AZARS] =96 2Y¢ RFT Yok ol
uet [SAE @53 At FAE AFE 7R ARle] st 5871

P Bol 247 Sy AT 5 dES AHo] flom, TRSAE 7}



7R

=

=

A =

==
=

o) WA A

<
T

=

B

e Be) F§71mA

S

sl

4

A Aol

Q)
H

o fp o ok X o ol
o o eI g
fn o- O_E :.L <T T fo Z.f
®© do X T o N O
P w2 R NPT N
0 .
S - U
o om EOH R Y i S
R =3 x PP @
R . —_ —_—
w%mﬁﬁmmﬁbﬂ ﬂwmmﬁ%z
AT EpEE Bex g
T T oo N E Ry
i 2o o ®ooP B T =D g
M L
S =4 el N
Lo X %Mmﬂurﬂzfm
o = X o) R
L@anﬁ%urz (KRG
TS gl = lo®
‘DL%EHLE__O;OQ ;Ow_lm
< .z o RO e
ha %) P N R
FomLglye ¥pET
TEE B X ge LE g E oy
TR S @K R oo E o
Ew T RN TRk
lan —_
A,UI‘WE.:'MM,WWHEQQN_u\WIEO
P48 42F ARz g
1,Ac,_ovv 0F7ﬂ_ﬁ Moﬂnﬂ%
ML O _@M%moﬂ
YEgagwmn Ex DR g™
o e o2 m s ow N © < T
Ul O S T X He oW

tH, =

°

ez 475
ofv]

o

}

0]
yal

Aoz 63 bs” Fx.

=

ISA]
= )

a

5}

8 FAA Bele] Ak A A A

AA O 7] Wl g A
vl 2 4] (beneficial interests)

t} =, £2438 ISARA o] 7)A)

T—

R

1
27 ol thEk A (ownership) S <] v &}

¢}
"The ISA Regulations 1998, “#2% 1

qT [SAE X T
=

Y FARE Bl A AL&dH

olt}. wekA NisAe]
A% ABNEA BLo|Ths0) uE

TFomNY T

50)

o)
g
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4

HAQ SHeA Eud, F218 ISA A g 2gs dFdve &

T7F A8 gl7] W&ol olzle] -8 Aeyde] Aga s A3t

AAA | = HEeHA] ZTth5)  The Individual Savings Account

Regulations 1998, (SI 1998 No. 1870, as amended) “Al4% 637529

=Y FAY ISAE dRHARD A T2} o] FginAe o

AE 7HA AL, FERAe] e A/ FEAR] S8713EAE 71
] X

fh. 2o olel @ PR oA WA Ao

51) FA4¥ ISAS] ®F Fx7F AEIA] #et ofHs gl e d=9
8L 2AT & ol g, v=e] 2ARAE WsAke vl=o] IRAVH
F=el ISAS A=olgtal A Aol sl rlsHd sfHozms Ao
olvgte dallE ¥s]lar Jth(Hodgen(2013) #x).

52) dld w9 &S o 2ok

(6) Apart from other requirements of these Regulations the terms agree

d to which paragraph (5) refers shall secure -

(a) that the account investments shall be in the beneficial ownership of -

(i) in the case of an account that is not a junior ISA account, the
account investor or

(i) in the case of a junior ISA account, the named child

(b) that, except in relation to qualifying investments for a cash
component within regulation 8(2)(a), (b) or (e), and subject to
regulation 15 -

(i) in relation to an account that is not a junior ISA account, the
title to all account investments shall be vested in the account
manager or his nominee or jointly in one of them and the
account investor,

(ia) in relation to an account that is a junior ISA account, title to all
investments shall be vested in the account manager or his
nominee or jointly in one of them and either one of the
registered contact or named child to the account in question as
the account manager considers appropriate, and

(ii) where a share certificate or other document evidencing title to
an account investment is issued, it shall be held by the account
manager or as he may direct;



th TESA| HYE F§74F0] A7} H7] e th59 Al 71A
% e A ZA%A(qualifying arrangement)©] Qojof 53 A A=
RIS o g2 FEARA A8Ys & F UAES 7HEe 584
2po}e] AlEreFA (arrangement in trust)©]th5) ©]E FIM e P49 F
AL ISASH FAKSHA AgrefAol whe} TESAY] B3t 58 3%<S U4
A g Ut EAe AFEAF A (annuities provider)2 A7 &
FA3AFY] AFA eF(annuity contract)elth. §F REHFA Y AF
FEINE S FYste S Yrlsie AoE AddEn. o2, Ayt
A3 3](Canadian Payments Association)®] 3]o]AL} 3)9do] &

Je AAE Z2E F8718 e I 2108 2E A8 F(credit

[S)
Aol =
i

o] TFSAE MAT 4 Stk a1, & ¢ g
Ken

A AFAF e GAS A sy e ARl Aale] F§7]
#o] AFshe RE FEAES FL & & ‘2 (physical) vhE

53) Canada Revenue Agency(2014).
54) RBC, TD, Scotia Bank & 7lUth 8 235 TFSAH = AlgAA
5 Aeke] B AAT ARG B A
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