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< Executive Summary>
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< Abstract >

Registered Retirement Savings Plan in Canada

A Registered Retirement Savings Plan(RRSP) in Canada is a
type of account for holding savings and investment assets. The
RRSP has played the key roles in accumulating retirement assets

for the middle and upper class Canadians since 1957.

Canadian retirement income system consists of two parts:
public pensions and private pensions. Old Age Security, one
part of the public pension, provide a minimum income
guarantee for Canadians older than 65. The Canada Pension
Plan(CPP) is a compulsory earnings-related program that

replaces up to 25 percent of pre-retirement income.

Since the benefits from the public pensions are not sufficient
for middle and wupper class Canadians enough to maintain
pre-retirement standard of living, Canadian government has
supported the private retirement income plans like Registered
Pension Plans and Registered Retirement Savings Plans through

the tax favors.

Private retirement plans are classified into Registered Pension
Plans(RPPs) sponsored by employers and RRSPs. RRSP is a
saving or investment account where participants contribute part
of income voluntarily and invest the contributions in various

financial products. Taxes on contributions to RRSPs and

- X -




increases in the value of the plan assets are deferred until
funds are withdrawn. Any amount withdrawn qualifies as
taxable income. Contribution limit is 18 percent of a person’s
earned income from the previous calendar year up to a
specified maximum. If a contributor is a member of an RPP,

the RRSP limit is reduced by the annual pension savings.

Canadian RRSP is analogous to the combination of IRP and
individual pension savings in Korea. RRSP has been sustained
without any structural changes since its adoption. A study on
RRSP is relevant to developing policies for the private

retirement plans in Korea.
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O Mvthel BRAS AAIE v¥7]e B219] Old Age Security(OAS, 19521
=9), 71 WAl ASHEAES] Canada Pension Plan/Quebec Pension

Plan(CPP/QPP, 1966

H E9)), AFAAE<] Registered Pension Plan(RPP) <}

Registered Retirement Savings Plan(RRSP, 1957'd =%)) 522 T4%
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Canada

Old Age Security(1952)
- Guaranteed Income Security(1967)

- Allowance and Allowance for Survivors(1975)

and Quebec Pension Plans(1966)

EEY

71k

Registered Pension Plan

1800 T}

- 19199 HZ=Z AHAA AA
- 1965 Hx YW3}

Group Registered Retirement Savings Plan

- Deferred profit sharing plans(1961)

- Retirement compensation arrangements(1987)

7l Registered Retirement Savings Plan(1957)

Z}&.: Statistics Canada(2003)
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pase] g 27 QFRdE @R don, dgage
(Pension Adjustment)©.2 2H3FE|o] RRSP dYgt=ol A 2714
o TEAF T FJ9 2% FE $2,646.67%(2012')
— & o] o]&& s, AEE locked-in RRSPE o] M 3tAY,
o] AA = (deferred pension) FENZ wHA| H

>

314 7] 3 (Definded Contribution: DC)> Money Purchase RPP2}al
© s, dd el mandel zos HAAge e, =
24 542 4 A% A8 2Ae IR AR
— mid Ay 7Fedee d=r) o, A5 (Pension Adjustment)
o2 Zhatw]o] RRSP Heldhmola 217
o Fol9] 18% T $23,8209(20121)

— I AT i FATHE ddE - S
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4. el =

2 5 QAAY, AAHoE AN 9B 1 YL

— H& o]Fol| dAx& AF] A% AL FH o] AT shARL H
ZIAlof| E] 2] 45 H = (Registered Retirement Income Fund: RRIF)Z
9 oS AARZ 7] WY

— RRIF7} =57 o]deE oF Aoz ZAAZTS 72U

[J RRSP= 19579 =4E THAS/FASHOZE AAF" Y i
FAjojAdol, ¥ 2 AlFo)| RRSP AlF e =2 A4 EFHAS #
Ty FTAAFeE AFTE A FAolA HEls FATS F IS

O AUt AFEE 191739 25A4E =959, 1919395 AEAE o]
A7 HAAEFS 38359+

(] H3AZ= Az Bxe FAE HIAFHE 5 AoS
— AT FHAFAAN TS S e Agdo] ZFo}, M H FH

ALES 47 Yelirde= 132 HAEnrE 2%
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. JHIAHZ
1. JI& &
) RRSPE HAlolde ol AASES ATz HAALY 57

& fredhe FIAS/FAZReE 19573 =4

— AlAlsg Y] 42 FAlo]AoIH, EAAF A RRSP AlFol] =4

H AES B2 ASHE(Registered Retirement Income Fund: RRIF)
Ee FAAELE M F5 Aol dES FAE F U=F
skl 2| ARt S-S F9%

— geke FAd gaNE 25847 Hen 2534 o
q 7

— YA F7Re) TS AE &S] o) Hele Wl
— AN APFL 2T AP 2547 BAH, 250] 7

AL B oF A AFAW e £5AE0] A g

. 15%($41,544 |3}
. 22%($41,545~$83,088)



24 Audct JHAdEe] A3 AL
* 26%($83,089~$128,800)
. 29%($128,800 3}

— Al et A AR Aol
10% (Alberta)ol| A1 24% (Quebec)ell ©]

s Hud= AlEo] A& BE 13749

[] RRSP=

A RRSPE W+ %
— 7H?] RRSP(Individual RRSP)+= 7}
EXE AFY

Hj-%-%} RRSP(Spousal RRSP)& 1L
£ Fisey Ao

2+ 74

HEE FIE, H3AE0]

2EL

A A2 wab /)¢l RRSP, Hi-$-AF RRSP, 18|11 ©

i

A oz 3 W dE vt

2EATL w92 Hele] AlF
HHstd wEoA= A

o F9% FHNF A5FAE TS F Ao, w2t AF
A
o HjAE YA KA 7IZE o]Fol, S JAEH 5 Jon,
g2 A tide] ¥
o W92 RRSPE HZ & £5& 233te o] HY, F77t
AYTS Urol A=T B & Algol BE &55 A=st
= Aol ve A 2548 s ax 2y
— @A RRSP(Group RRSP)E 3AF @92 wHEoix& Alzto|H,
AEAE 7HAS dote SEAES e RE shuel FdeR Ut
detAwE 2 222 AR EE AFE vEI, VS| A
Hedd FAUES 2T



[J RRSPE= AlZE WA S8~ 93] wet nAdAx, A4
A, TAAF o2 Yoy

a7 A A F(Client-held accounts)= Z3W 7FYA7F A2 ¢E
FEEAA FES AFE w2 IJAE AFRE EeE TEe
BFE 2o, A FFEI e

=

- EAS A AELS B Yetn, EAABAN HE2E v
A 3¢ Wx o RRSP A 270 M4

A v Al FH(Nominee accounts)v= Z¥ 7FYA7F 3 FJAME A3t

ERHo AUt 57 F2 o8 F s = Fo FA)

I FAbl RRSP AIFES 7HE7E § o8 g ALY dES ]

Azl HAshe= 45 2F

o FAIZIAAY HE1H} FAS|ABY HE2E NomineeZ A4
3 &3 = ZAIA A E RRSP AlFel] A

- BAAE Dol AYSAY, tle] A9 A FrEst BAY

* Royal Bank of Canada, Scotia Bank, TD, Bank of Montreal, CIBC
5 238 T Defardin SHA

~

o A7|AAH RRSP(Self-directed RRSP: SDRSP)< B IZ AR 7Y
AE AYAFS 3 FFRoIH, AP LFAE BZAAA 72
g B AV ANE dee, g FAREAS AEAE olg
SHA] %

Z /WA F(Intermediary accounts)~= AWA 2} 754 FLst

ok 8 2oy S} AAFHA 2L FAAEAE A WA

g AT DE 5 wE Mol 9 5 Aed, 2ed B F

NS AA ABARE AT

B3

N

of
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Akt A2

26

=
!

o))
~

=9 18%S} wj

<
H

)

0

N

— 2012 3= B $22970

sk,

2 A%

ol O
ol O

_
=

[
L

ﬂ

TE= 1957d 10% EE $2500 = %}

3}
1991 o]%F = He 18% EE $11,500 F

Q)RS
H

. 5
H

)T
2]

2%e] AFAL BE7) 98] 19809 F 654 AR

A= & (annuity rate) I%E #H 3+

&

o
o

o] 18%= A3NA

=
ES=

1

ksl
pul

(Brown, 2008)
« o714 AFEelR 19 Folel 1%l @l

654 F-E] ]

=
=

o 2%

AES} 18%E Z

1A deE 9%7F SA o, mebA

9]

o]7o] A= S (Pierlot®} Siddigi(2011))
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<E II-1> 1991 0|& RRSPY Lelst=

RPP ®]7}I A} RPP 7} A}
1957 | 10%, $2,500 & 22 A | - 10%, $1,500 T 22 A —719F RPP 714 &
1964 - -DBY &% 199 3= $1,143
1965 | 20%, $2,500 = =& A -
1972 | 20%, $4,000 &= 22 A | - 20%, $2,500 & & A—7]g4F RPP 7| &
= - 20%, $3,500 & Z& A—-7]YF RPP 7o &
[ ©° A ’ U _ N H
1976 | 20%, $5500 & 2> 2| J97¢ 1989 DBE $1.715
1981 - RPP 7} Aol thdk Agko] DPSP 713 Akl Al
) g
1986 | 20%, $7,500 = & A -

% : DPSP(Deferred Profit Sharing Plan)

Z}F: Coward(1991), Mercer Handbook of Canadian Pension and Benefit Plans
Statistic Canada(2003), Canada’s Retirement Income Programs: A Statistical

Overview(1990~2000)



28 vk AAFe) BT AAY

<E II-2> 19924 0|% RRSPQ| Ltolstz

(%41: %)
RRSPs” MP? DB
1990 7,500 11,500 1,722
1991 11,500 12,500 1,722
1992 12,500 12,500 1,722
1993 12,500 13,500 1,722
1994 13,500 14,500 1,722
1995 14,500 15,500 1,722
1996~2002 13,500 13,500 1,722
2003 14,500 15,500 1,722
2004 15,500 16,500 1,833
2005 16,500 18,000 2,000
2006 18,000 19,000 2,111
2007 19,000 20,000 2,222
2008 20,000 21,000 2,333
2009 21,000 22,000 2,444
2010 22,000 22,450 2,494
2011 22,450 22,970 2,552
2012 22,970 23,820 2,646

2013 23,820 indexed 1/9 the MP limit

L REas 18% 5 A 7ol

N

5& 71F22 7] Wi, RRSP 3=
2) MP(Money Purchase) Plan, DB¥ <% 44 © HAFY ¢
A& : TaxTips(www.taxtips.ca)
Coward(1991), Mercer Handbook of Canadian Pension and Benefit Plans
Statistic Canada(2003), Canada’s Retirement Income Programs: A Statistical
Overview(1990~2000), Pierlot(2011) p6
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1 &

— 57} o]£¥ w RRSP EE RRIF A#9| Ate 28

At AAdze] @G AAR

- AEAE olgF FSIE $250007H4 FAE & 5 AN

o olm] H{E F4]e 202213714 A Es|of g

@ AYAE 7L 5] oo BFoR AEF BS A%F A
Bl £SAVE FAE, A FEE B OlE, AR 2
o AV, FETY, BE 5 25 A 69 Age] Ue

HH, o]&st= vl ¢-AolA o]FH Aitell= BAZE H A

— RRSP W RRIF A% 2777k AFgsha, e Aug sie) A

(1 F9743 252 RRSP AlGNA HE Ao A5& A& +
= ]

— FHFYAE(Home Buyer's Plan): T8 YA $25,0007t4] A=

R CESTELE:

o FEATY WA, BARORE ofESHY 184 o]t A H
&2, = AAFoZ o)&Y AAl Fojxd @ =x1dQl
%] A|7F ol E

}
o] BF FAE oldsted, 4&E A RRSP, RRIF
il

o FH5%: Home Buyer’s Plan® 2 7}

e 15 Lifelong Learning Plan®. 2 7}

32

g % 9la, 29 AR F 159 ool Eslok ¢

Ay o] 8h5 A & (Lifelong Learning Plan): il%

A3l Az $10,000% FHTH $20,0007H4] A=E
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32 AUtk MAAF A3k AJALH

<i& IlI-3> RRIF =& 9I&EH|E
(S %)
A Hl & A Hl & A Hl & a3 H| &
71A| 0.0738 774 0.0815 834 0.0958 894 0.1271
72A 0.0748 784 0.0833 844 0.0993 904 0.1362
73A| 0.0759 794 0.0853 854 0.1033 914 0.1473
74A 0.0771 804 0.0875 86 0.1079 924 0.1612
75A 0.0785 814 0.0899 874 0.1133 934 0.1792
76 A 0.0799 824 0.0927 884 0.1196 94 A+ 0.2

A} 5. TaxTips(www.taxtips.ca)

() RRIFZYE 925E Hx 9Zde e 253 el =y,
o tE &S5 gasel HAsH, A%

— YHAFELS $5,000 ©]3}F 10%, $5,000 ©]/4~$15,000 ©]3F 20%,
$15,000 ©]’& 30% ¥

* Quebec> $5,000 ©]3} 21%, $5,000 ©]’~$15,000 ©]3} 26%,
$15,000 °]’¢ 31% <

— dRATE FATF L5 Aol AldEAl(tax credit)E T



7h H AR HAASAE

(] #A3 FAAZFAE(Locked-in Retirement Savings Plan: LRSP)&

9993 A4zt 97 olde] AFEANN FEstE Yo| WA

— HAHAT 7R A, olE T AT AHTE AeSddA 2F

& At ad7bA] HPE Ak LRSPE oA o7 o] dsfof ¢
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9

Fol= LRSPO] AAE AL RRIFS §A13 A48 57
A

=
_L
=

4
E
i

H = (Locked-in Retirement Income Funds: LRIF) =+ =41

— LRIF= LRSPel &

2k
Agozne AP F/1Z YPUE AFE A=Y

* tRh RRIFSF 28] =0l F7F Ay &7}
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HA| E A A A (Tax-Free Savings Account: TFSA)+= 2009d =)= %A

< NUtilel Al &&=, wid 50002714 A€

L
g 5 Qom, AasH ge FEAL oldNd & Ue

A

=
=

— 2009 71 1841 o’ 7k 7Fsske, 2011 d74A] TFSA Al
MAEHA 22 Autthle $15,0007HA TFSAC] @48 5 Sl

oo

— BE A5 geAE AF Fuel glo] Aud, FA4EA
A7} 9l

20109 12€ 7]= 6809t o] AFE /MR, 39097t AEFFH
Fon, 23] AFH[FE <
— 20099 7|= 4809k AlFrE A, 1709287 AS5HE

— o3 9] AZAAHGEC] 20099 3¥€ 82%A 20109 12¥€ 66%=

sobA|aL UARE, -] =5
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[] TFSA

(tax-prepaid

(6]

“AlEAA

# olf=

ol &
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36 Autt ARA=e & A

e PRPP)| T3t Fd3== RRSP =
o AGRLe} T2 A= AR o] glol® 7Y Ths

« JE WA= ¥ DCY A=t FAFHH, RRIFZ o)™, W&

— 20129 6¥ iy} 9]3]= PRPP #A|

Hete] AestEd AW AR FoE dojof sh=dl, 20121 8
3 7} Voluntary Registered Savings Plan¢|2} ©]
g‘l_ q_—y 1:11-_1.6‘]—

o
.
N
QO
.o
o
o
@
(@)
o

alf
e
r (o]
D)
2L
z
=3
il
%ﬂ =

-

3. NS HE

b HALSARS A7

O AYcre] g-x5F 292 20108 715 23X 2 20089 1.8%E
HE a7t A S7F FAl E04
71995 Ate]l 12 2695928 (56.2%)2 7Y 2 HlFS AHA
&kl 9l ™, RRSP & 7HAAE A 8,339 2 2(36.4%) %



AF AL 17540l R 75% AR, HFo] Re A
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<38 W-1> FHLiCte] B[ X XA

25 1

L
o (8} < © «© o 8V} < © [co)
D D [ D [ o o o o o
() [©} () [©} () o o o o o
— — ~— — ~— [8V) N N N N

A} 5. Statistics Canada

2010

AFAEY 7S ®d 2010d 71F CPP9} QPPol 1,268%+
RPPl 6105+, 18]31 RRSP 6009HH o] 7}d3sta <

Hoz Aol ANe AYas] ALE Zlol 20009 o]

Oy

RPP9} RRSP 5 EHAAZFAEo| 713t 245 2008 8917

™ ! (Moussaly, 2010)

— 2008 7|E TERAEAK(1,766%E)2] 50% HE7} A%
o 7Fdsta om, o] Hl&L 19979 54% KTt e £ 9



38 AUtk MAAF A3k AJALH

— RPPol| 7}4%F FAIAHE 2008 570WHE 0.2, 1997'd 4807+ K.t}
19% <7+

— RRSP9] 7HiA = 600718 A=

— HAAZ 7} A9 Bl 19979 32%0 A 2008 34%=

7t FUhetg oy, HAe A= 33%0A 31%E F7F AAad

<E W-4> E|&NAE 718 H&

(&1 %)
1997 2000 2003 2006 2008
RPPYH 13 14 16 16 16
RRSPYH 22 21 19 18 18
RPP 32 32 32 32 32
RRSP 41 39 35 35 34
RPP =+ RRSP 54 53 51 51 50
TRZASAH(TY) 1,487 1,603 1,691 1,774 1,766

Z}5: Moussaly(2010), p24
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I II-5> RPPL| 7Ig] & &

2000 | 2007 | 2008 | 2009 | 2010

7FA A (MW R 5.4 5.9 6.0 6.0 6.1
7HAE(%) 34 33 33 33 32

FTEHE 7R ) 25 2.8 2.9 3.0 31
TETE A E(%) 87 84 84 86 87
NFFE 7FAAN TE) 29 3.1 31 3.0 2.9
NFFE 7FAE (%) 28 26 25 25 24
DBE A8 B (%) 84 77 75 75 74
I DBE A HI&(%) | 94 93 93 94 94
Y EE DBY e HI&(%) | 76 62 57 56 52

A} 8 Statistics Canada

[J RPPE] ARyl
2 59% =739

|
)

ol
okl ol
dz ot

7o) o

<Z IIl-6> RPPS| A}AH

2010 1% 2,695

AFol 12 49092 YRrES

w0l 71092 2N TF

1z
rld
S
=
ol

(o]

gejol A 2011 1% 3,710

(29: $4 )

2007 2008 2009 2010 2011
7158 99 891.3 792.4 883.2 979.6 1,049.0
TEEE 601.7 537.1 587.6 664.0 710.9
R 289.6 255.2 295.5 315.6 338.1
A5 FFAA 200.0 205.2 210.2 217.3 222.6
7€} RPP 65.6 56.4 68.9 98.2 99.5
A 1,156.9 1,054.0 1,162.3 1,295.1 1,371.0

A} 8 Statistics Canada



1) /AAd=9 T84

[] RRSP7F 7Ryt ZHAIARb A AFA] 8l B2 20000 16.2% A
20109 141% 2 tha "ox|] SRR 3] FFakel] o]o] 743

2 A G2

— 201099 A X=2F 64.8%, RRSP 14.1%, 7€} 2242 12.8%

<®E W-7> J}AH XtAOA RRSPL| H|=

(T4 %)
o & A | B354 | RRSP | EARAF| TFSA | #A
2000 | 1.2 7.0 60.6 16.2 15.0 - 100.0
2005 | 1.8 6.5 62.7 15.2 13.8 - 100.0
2010 | 14 6.2 64.8 14.1 12.8 0.6 100.0

A 5: RBC(2012)

[] RRSP7} 7RQIASFAA 2R e HlTE F£3] S7Fsked 19804
5.7%1A 20053 31.1%7FA Z718t9a, 1 & ta Solx|7]= 3l
A" 2008% 26.6%°) ©] &

— RRSPY] H|F2 Al F7F FAo o, TFSAE E A At

Z7ld 329 4TS T A0 G4



M. A= 41
<#E I-8> JH2A XM F0|M RRSPL H|E
1980 | 1985 | 1990 | 1995 | 2000 | 2005 | 2008
RRSP($4 9 22 60 146 | 296 | 513 | 657 | 601
MAAZ=$A) | 385 | 579 | 839 | 1,164 | 1,761 | 2,114 | 2,258
RRSP HIZ(%) | 57 | 104 | 174 | 254 | 291 | 311 | 266

Z}&: Analytica Management(2009)

[] RRSP= & A A 40%E AHA| 8=
— RRSP7} W19 B HA5E Ao A 2R3k BlF- 2000'd 38.6%,
20053 40.3%, 2010 40.7% %)
* RRSP2] 93%+ 7§91 RRSPY
THe] 7ldd=ol DBE= frAskal 2lel, 2010d 7I+ DB
Hl 2 A B HAEe] 47.9% 5 AA AL A=
olo] Hl3] 2010 DCE 2l HlTL 33%= g zow, XA FH
AR 29%E AAshE @AY RRSPE 9ttt zte DCE 9

oL
o
K

HEe v e

» oli, RRSP 5 tjA 5|91 DCY HHA% el ZAl3h/]

<E II-9> E|E|X}AM0f A RRSPL| H|F

(&1 %)
@4 RRSP | 7§l RRSP | RRSP DC DB S RPN
2000 2.3 36.4 38.6 3.1 52.5 $1,054
2005 2.7 375 40.3 3.1 51.3 $1,415
2010 2.9 379 40.7 3.3 479 $1,747
F 1) $HY

2} & Statistics Canada, BMO(2012)



2 AYG AAATY] BT AAA

2) 74 A E3%

[J RRSP A= 20073 6299+ S Ao g AL 7HAasdhe], 2010
5964+ o] RRSP| HU< 39+

— RRSP A= A FA#e] 25% B=Y

< II-10> RRSP LI x} 4=

2006 2007 2008 2009 2010
FAIAH(E) | 23,338,370 | 23,725,970 | 24,035,930 | 24,320,760 | 24,494,940
RRSP(%) 6,196,050 | 6,292,480 | 6,178,900 | 5,967,710 | 5,956,010

A} F: Statistics Canada

[] RRSP 2% & GUTE=E A9 S 20009 7|2 H 2% A=
gor, id Fddst=rt S wel a1 HES HA} e
— 250 B AFE ITE ATE YA HEo] Zoly

$2uk 0|3} & 13.7%, $29H~$4T 1E 11.6%, $4TH~$6TH
15.9%, $6%+~$8%F 12 23.0%, $8%F o] 1E 44.0%

[ d=¥ RRSP 7}1YR1&<L 20083 713 15~244] 9%, 25~344] 34%,
35~544) 43%, 55~644] 42%, 654 ©]4F 17% <)
— 35~54A4] 2R T 63% A =7 HAASAEN 7FYst e
42%7} RPPO, 43%7} RRSPol| 713l 92

[J 25¥ RRSP 7Fgul&S BH 20089 7€ HAALES 3%, 1%
35%, 3% 65% B=9



— 2598 HHASF e AALSSTANE 9%, SIS 55%,
<

2 86% HE=Y

[] 20059 71& #3
A o] Ao A

|
B
a1
Q
=
>
Lo
re
o
ofNi
©
Z
=3
Lo
N
N
A
]
b
N
)
o,
i
o]
L
>
o
[0'e]
R
N
N
=
)
n
=

(91 %)
Sk 25~44.4) 45~544 55~64.4] 65~69A]

Mutual funds 35 46 40 22

GIC/treasury bills 15 24 26 19
Other 9 11

Stocks 9 9 6

Canada savings Bonds 4 6 -

Bonds 1 - - -

RRSP 714 & 56 68 65 47

A} & Statistics Canada, Survey of Financial Security 2005, Pyper(2008)

[] 45~54412] A% S RRSP $40,0009] g 7hA|ar gled, §5<



44 AUtk MAAF A3k AJALH

<E 12> iy F|XIXA 72(2005'4)

(%91: %)

A% 25~44A) 45~54A] 55~644] 65~694]

Mutual funds 16,000 39,000 52,000 38,000
GIC/treasury bills 9,000 20,000 25,000 -
Other 10,000 25,000 34,000 -
Stocks 10,000 25,000 - -
Canada savings Bonds 9,000 - - -
Bonds - - - -

RRSP FA}5 < 15,000 40,000 55,000 37,000

F %

A} & Statistics Canada, Survey of Financial Security 2005, Pyper(2008)

3) RRSP Al %
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