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RS AL P B Wit s DU B b 5 B8 08 M v I 5% s A T
K MAFREE; KE; BREEDAFRESE; 2o

FEE =AM AFREZEEHET 1988 FERET, HHLHEOL AL
WO FR 2 48 & BUNE E e TAEEY KRB 756 ZLLTFHTA N il e A F R4
BE 0 R IR A E I R oK, O [ e 5 A AR HE S N FRE & ih R (Standard
Personal Pension, SPP) . BTN AF7Z & 114 (Self-Investment Personal
Pensions, SIPP) . MAfifE& MK/ (Individual Savings Accounts, ISAs) Al
TE¥EFR %411 (Stakeholder Pension, SP) . &t =1 ZENRE, HEEE
=R FRE AR TR A [ IR RSN SR U 1) B B AH i 40 A A A IR
Thieo [FIET, 25 55 = SO % 2 RIS vF R A e TRDAE TN /S A e 2528 e S R 97
EAH B ATIIRAS /& WIB IR o A SC DU 5 3 B A0 R P i A o ] [ R B AR
LRI FUE p, I SeH BB A% O B3R s AT SRR R T /i, s JE i

2200 JR N AT 2

—. RE=XHFERRER S5 HE=0FRZRRT R ZE AR

(—) SEE =R FRE IR R

FEIR TR S HI LR T 20t 40 48, IR L UORENE, MOTER
ANRRE =R FR 2R AA R . BAKIN S, 83X HTE K72 411K (New
State Pension System, NSP) o iZ%iTXI% % 7 XOWBCILAS i, 2016 4F 4 H H
JE Sk B A B 58 95 # 4 (Basic State Pension, BSP) B [E 5% 3% & 4
(Additional State Pension, ASP) &if1isk, E RIS — & Hibs T
8. FEAREFIRE S BN E RAR L OR PR A% 77 Z IR RN . ASP £
i T =R A 1961-1975 5061 806 3B R A58 (Graduated
Retirement Benefit, GRB) . 1978-2002 “EHIE KN KBFFE 411K (State
Farnings Related Pension Schemes, SERPS) PLJ 2002-2016 4Ef)E K26 3%
Z4 11 (State Second Pension, S2P) , EZRH 382 &1k B /AR BT
ARSI N B , WG T& 3K 0 S S AR ML 5, AR B
SHAFERII ORI o 28— SO K IR S H RIS SE B 1 i BE ik, AMUE T2
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AFRAR, T HA BTSN B BC o B E K %32 SR FrE S R e 4
18 10 5 R ] R SR A IR A VR AR A 38 17 A 9 (R RA N 738 4 ) BE R R AR AL 1 I
8. 2023-2024 WA, s 35 4F K PA Lo [ [H R SR SRS RE 4 203. 85
PR AR R L. VRSN E S, R AT TR &t
Rllo ZUH R e 3 N R BRI 7R S B e HE, RIS AR AN R 4
NFLERTTHRNY IR 22 S ANFAE R TN IR 4 o AFLETTHRMY 7732 4 2 Hh rh e st
JTBUN L AR BE IR E I, RVE T TR 2 &k — A E AN e EAE N
ZAENRIE LA TR RS HIE . BLIRE S RIRAVEHE DB -kl DC
THRIFR A TR R4 (EEFRZEIER 2021) , JEET 2022 4£ 8 HIEXGIA
4 DC F5£ 418 (Collective Defined Contribution, CDC) . 2012 FEJT4A,
SO FRE S TAT AN, ZERJE WG AT R RN G R I EL 7R 2
SR, B 2022-2023 WH4E, 354 1070 75 AN EFIMAN DC BNV IR Z 418 @4
ZXHANANFEE S AN AFREE BT LA AR IR0 GaR 2 2 sith
2 HUTERIG A R S-SR B, ERZEN R ] L e 3w frf
JiE AR IR SRR ) DC FRE AR AR E TR S AT
M BoR, FRE SARBSHGE KT, ERFFEERMWFAR G ILEE M
1997-1998 WH4E [ 55% N F4 3] 2021-2022 MH4EH) 50%, FANFFE S CEFEPNLFE
LERANNFRL S FALMARE T LE A 45% -T2 50%. “ 9 E 97 £ S BOEI 7T
FTE oK, 2021-2022 WH4E, 11%FREE&RHBGIE Z6 M AFLZ &R, 64%
({722 S RHB IS EE PR LS8, “a I, RAFREEEREFRE SR
T AU AR RSO H ) B T S

(=) DI B8 = SO TR 2 AR TR 1 28 8 2 HRFAE

MNAFRE SR EETRL SR I =308, UFRE it E siar g4 B
FEE T RIMER= HIBPAN NFFE ST, ENANFRZEET 3 EEN,
AN NFFFIA NFRE 4 BB K = o BRI ANE N AT, #0] L

> Pension Policy Institute, The Pensions Primer: A Guide to the UK Pensions System ,
https://www.pensionspolicyinstitute.org.uk/, 2023-06-01.

@ Pension Policy Institute, The DC Future Book 2022: in Association with Columbia Threadneedle Investments,
https://www.pensionspolicyinstitute.org.uk/research-library/research-reports/2022/2022-09-22-the-dc-future-book-
in-association-with-columbia-threadneedle-investments-2022/, 2022-09-22.

© Department for Work and Pensions, Pensioners’ Incomes Series: financial year 2021 to 2022,
https://www.pensionspolicyinstitute.org.uk/, 2023-08-30.

@ Department for Work and Pensions, Pensioner Income Series 2021/22, https://www.pensionspolicyinstitute.

org.uk/, 2023-08-30.
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TR ANFREE TR, HAR BRI AZIK P 402k than, AN ABERT U ARSI
MO0 P, WAk Feil e R AR A AN NTR St SEEA AN TR LR T4
O NEERIAS NF:% 4 (Group Personal Pension Schemes, GPP) A4~ AFA
N7:#4 (Individual Personal Pension Schemes, IPP) . BIEHIN AFRE 4
W R S R ST AE R i U PR ARG R 01, TEVRA N LR T A A,
Ji AR S PR B U i R ST UL O 2% AN NI N TR B 2 TR E IR
NN ERRL DC F22a TR, N ARKIRZ SAFEKTFER T80, 5
SAL RGN NIEBEGHAFIB AR S5 R 3R o BUATIA N IR &1 ZER AR
Y BRAEAG, SEHART 0. 2%, V8 ILAUAS N B 9% 2 S A AR AR AR E 41T R
B ERENAFEL SRR FREZ SR “NASIA AR LSRN, %4
T BRI B AR SR B G AR N TS BE, (HAEARFIE S B 75 2 E B, SEAT
EET B, 2021 AF 95 E A N IR 2 & HE LN 1300 A, B EE AN 4700
125685, © 5 R GDP Lty 20. 70%. B T _ESCER B ARIA A TR 41T RiI4t,
e EILIR AL T — P ZBURBISCC RN N K, AR HAE T SR A
FESHRETH. WEE =SR2 R TR EEANFT:

L ARHEN NFR 2 SR bR AFRE SRR N ET AR NS 724
PROERT ST, AR € IS sl — Ik (177 2o IRIRIN 7R 2 A
RTA NS TR G AN BRI, BEBE R BN AR AH . F238 B4R RS 197 Ak
BRIEE, BHERET - R/RIEMTH, WnREMGHS, KEHFRLEE
HEON A AR AL — PR AE I BRI TR SR DA RS [ AU 7K ST B At 752 4 1Kl
MONGIR R8N = B= g 1 RIS vivk =S el = iy N 5 N < 9 7 o 1 P B Bt N B o R S AR
(Financial Conduct Authority, FCA) FIFEZ4&MMENMAIE, ILFMTEIRHE
MNAFEE S RIS E T

2. fAFEFR . 2001 4F 4 H, WEBUFSIANFRFRZSTR, BEN
AR Rh TR B, 224, REANAL R BRI A (i & 7 e fEIEFRE SRR
ARG — M AN T TR, BRI AR T8 B S L. fAERE s

© Bogleheads, UK personal pensions, https://www.bogleheads.org/wiki/UK_personal_pensions,2023-05-21.
® A. Guy, Stakeholder pension vs personal pension, https://www.finder.com/uk/ stakeholder- pension-vs-per
sonal-pension, 2023-04-17.

@ Pension Policy Institute, The DC Future Book: in association with Columbia Threadneedle Investments 2022,
https://www.pensionspolicyinstitute.org.uk/media/4166/2220922-the-dc-future-book-2022-final.pdf, 2022-09-22.
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LB TS ME, AIass. FIERE8H 8RR TR, e
H RGN 20 9685, N ATIEBFRE SRR BRI BIAR T I 4, R LR
BERAAERT 10 SRS B AN KT 1. 5%, 2 fE O 1%; AN A T Bl s 28 140 3% ol 4
PO IK P B SRS B A DC FRE TR AFFEFRE S RIEE T TR H A 5
R, NRRERE . HRFICR IR, BNt xmE 41t
%l

3. HEHREANAFREZ S B ERENAFRZEIRIT 1989 4 IEHfEH,
FEESEE N B R AR B K . AESEE, 18-75 B LUR & Ry AT
K AP N E FREAN TR SR SHMAAFRR SR, B FREEA
ANFRZ GRS NS T 50 R I B 4% ORI R g, AN N AT AR B 5 KUK 7K
SEREST FBERIRAI 55 B bR AR B g . N AR AT ASAT 58 E R,
A DA 0 55 0t o) (RO B 4, B FREAN TR S REBE S TR A
RIUFT A EERRERENANFZENEEE . HEE BT FT0ES IR
WFRZ e, TRhEEd 2 A EREN ANFE S RI=Z B EBCE. B+
BN NFRE SR R SRl T4 0 R R .

4. FEEANAGEEKS . 1999 4E 4 H 6 H, FEFEUFIERMFEL D AGEEK
AN NAEE K P R BUN R BRI R BB A B K/ o TSAs SRR I HR #52 Tk -
w7 AR A ORI S BB IS G, BN AN REUIK P B i TE R AR . Tk
RN NI E A RO R EE, RERREER. A ERRK S
P UL B e — e S R, W LLB R RAT . s BB S [SHAE. BEL
LN R RE DT AR . AR A A A HAR SR A AEB K . S8 EA A
fit &M P EFE R TSAs (Adult TSAs) FIFE/D4E ISAs (Junior ISAs) WK,
Horr, i\ TSAs B35 HL 4 1SAs(Cash TSAs) B ZEFI1%E 4> TSAs(Stocks and shares
ISAs) . B# 4=t ISAs (Innovative finance ISAs) 1% & ISAs (Lifetime ISAs)
PURNERL, ARGk &K AETE P A BB R SR HAFAE 2 7 (L3R
1) o 2024-2025 M4, FrARA ISAs BB 2 Toess, HpggA
fili &K AN N BT 4000 99455 /4F. H/D4FE ISAs Bl A id 9000
YeB% /. ISAs TN YEE SZRGE MG BRI, AN N TR B B 15 kAT i & A
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B, 2021-2022 4EFE, TSAs K HE 4Bt 1100 /34", 2024 44 A 6 H
THIG, N AGEBE IR N A AR T B ORARA, P il 8 8 MR B8 38 S8 2 1) RS 1
FEVFAS NAE [RGB AE FE 0T LUJF 37 F 843 BN 22 /S R 28 2L AN A i 5 K
(AFEZE TSAs FIFDAE TSAs) , REHEA AAEAN TSAs K 7 (1) 5 i B B0
R I g [ 551 0% A 3 AR BE S B B RR, eV A R 2 AN 4 ISAs
BURCEEAAE G ISAs, ZMUEA BTl AR BT 8 SAT IR EE =K, (REEA A Fe fit
i (B A B e A, SRR AR B = SR R o AL, SEEA AEE K v
LB AL DRI B m R R B S A F G B IK P (4 TSAs S5IEEMES
ISAs) W& . B2, PSR R—FZIRemR R E K, 1T
SEPLAL B RARAE A )25 BRI 55 H A5

=1 AEXRENRENANEERFHNELAE

I35 I 3 R e T R e
R TR I
N ST | gtk p e | UK. ARRAR
B ISA | A A L sep iy | o TTRGRE BT | ARG 158 7
VR RRBLG 1sAs RgapRl | IR e S
e AP SRR | LG, R
o
TR R
EHFEII AL
g |18 B R RIBCH 5 R R
T AT RGP AT | BRI KN (L | R B
S MRS 5 ) , HvE | v
B, HSRIGE R
AL
A SO (U G
ST B A,
B (80 0
. ) ¢ A R
TRt 18 B ORMBRAIIY | LSRR | BN
5t),2024 % 4 A 6 HITs,
B S KN 3
PR S
PR A, N

HM Treasure,

Individual

Savings

Account: UK ISA

Consultation,

https://assets.publishing.service.gov.uk/media/65e734d62f2b3bd5107cd8c5/UK_ISA_Consultation.pdf, March

2024.
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VE: NS&I , JE#& National Savings and Investments, 3 E & FILRRIT, 1ZHAG 2
o R P05 57 A — R 51 HoAh il & A 5 L I E A B RAT

ZRIRYE: H. Bennett and S. Bromley, A Guide to I1SAs,
https://www.nerdwallet.com/uk/savings/isa/, 2024-04-03.25 35 H 4/ R 3555 15 e 55 FH 1777 K

5. PUM TR AL B O b o SEE B8 = SO IR ORI ) B 3 T B RS i Ji
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F=SEFR RS U RIE VS EA R, RSB BN B R SR
BHAHESAMA (WK 2 . B, SEEEMEL, REMAFEZEITYE
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| [iimsaiong:

ZOkEJR:  Koody, SIPP VS Stakeholder Pension, https://www.koody.co/pensions/stakeholder
-pension-vs-sipp, 2023-07-05.25 # fi#fs ik Tk B H 1 K

. REEERENAFZEUHRINEEAR

FESEE, 38 =3 ANFRE e AR TR RGN, 25 AT DR
TR HE G T /N B T PR 5 55 SR o PEBE B T A E S B BT R
J&, NAIEEZIERE, RHEX TSGR AT E ST I EEZ R EMA
M5, HEFENEHEE R BERFENAFFEERIREER, WA AR5
TR, KA T —LLEAMNANTRZE TSI "% &SN E
HEREADNAFRLZ LRI FZ N .

(—) FFP

TESEE, FFH FREADN AL ST R R B, AN NG 7532 S P gt p AP
AL BRI AERTE 18775 & i [ B Ry @ | F I AR LS KT
BRI SRR, A EFRE SRR ER N RARG R AU R . BAh, SAIE
AR 18 2 LN BRI N JT B DA B R B AN FRZ &R (Junior
SIPP) o /D4 BRI TA N FRE S RIGE G R A L IRAT 2880 9685, 7T
7 20%IBISOR e o D5 [ IRV TR E ST RIBE RS, S ANAURT BT
WA B ERBEANANTRZ SR TGRSR AR H AR TR 2 SR, e n]
ARG 2N A FEZE AR B E R EA AT 810K,

(=) iHRIEA

HE HRHEAN AR EZ SRR R, AROE= . B—, KREER
BEAMNFEE SR (Low—cost DIY SIPPS) o MAFTERLZEIREFE (1
FRRATRAEIF 6D EFIMACSA B AT ANFRE R B L8 H I
o TR FRAR HL AT ik r 48 58 T R LI B, A TGV BB 58 i Ml i
B RS MR IR PR LRI UG AT Bell, Aviva, Barclays. Fidelity.
Halifax. Hargreaves Lansdown 1 Interactive Investor. &=, HL8% A\
RERBEMAFEEZEIR] (Robo—advisor SIPPs) o i%iHRISLhr bW LA
N CRUER B E Bh 505D A NIRBEEE R A&, AR AR )3t

@ Financial Services Authority, “Personal pensions-feedback to CP12/5 and final rules on disclosures by SIPP
operators, and consultation on inflation-adjusted illustrations ” , Consultation paper 12/29 ,
https://www.fca.org.uk/ publication/consultation/cp12-29.pdf, 2012-11-19.
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AT R LA R 2 1) B — BTN NBETE H AR RS {2 A1 48 5% ff e 11 1]
B, RN IR SRR FE Evestor, Nutmeg Al Wealthify. 75EERM
&, MUER AN VA SR AT . MEIET R =, TEEFERENIA
FEEWRI (Full SIPPs) o ZilRIEAFREZHEETE MBI NN, HEEE
)z, B0 TG = R R R 55 . R g R, A RRITE T
AN NI H 75 EAREE L A B A B R R sk, IR A B B R 2 (R %
Zit R 9RE &L 5 Embark Pensions, Rowanmoor fil Suffolk Life.

&3 =MAREIEE SIPP HRIFMH GRS

e )BT R 2 ELBE M SIPP
BT AL I T 4
A L

‘ T L 5 F R
WRRSER | b x| 00 I
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FRIFFA AT EBRAM A2
FRI R [ FTRS 77 5
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wEIrHTE, A ThEN AR
PLE AR AL SIPP | Z it RIAE e H EHREEA AR

IR YN /RES: E v
R 5 AT ] i 4 B il )

S Ea] B
el BB A BRI AT
RIS
AT UL T2 e e Ot R LRI | = e
" Y RN BV I
TEBTHSIPP | R o HRIE P T F 2 4 VA P
BN

ZRkIE: C. Stanaway, Self-investment personal pensions, https://www.finder.com/uk/
pensions/self-invested-personal-pensions, 2023-04-25. {F& 14 ik %Rl 58 i ok .

(=) SIPP Btk 27 =

HHE DC FREERI—FE, JEE H FHREAN AFRLETHRISLAT EET Bl
BRI, TEYHMZ, SIPP THRIMISA TR SHATH A SBl, BRI BT
o, 17 A 18 ST B B 7R BN N TSR, BRI B, SIPP B G 2 3]
AN N BR R 3 AN B B IR R . — 7Tl BURTEN SIPP K P A 4%
P SAT B e, BSOS B R T A NPT RS o X T 32 BE Al 2 1) 4




TREX SSL Working Paper Series

BN, HABIEA 20%. ST ZZB BRI mBIERNANNS, Bl
SRR A0%F0 45% (WK 4) o (EAERIZE, 75 % LS E E R A Tk
FRSOR S. boan, X TR ERBR MBS, PARFT A RBEEAA
TR LRSS 800 S8, N EBUMHR ALY 200 SEE% RIS S, FK A
BRI IR R 1000 885 . S5—TJ71H, NI SIPP K 84k 2 /b5 T B,
HZ 2R AU B A IR S BORRE SIPP 4 BE Sl ERRAZ A
TR 100%5% 6 95 ( W HUSARED o B AR TSR 17. 5 T 9685,
RS N E) STPP K AN 7.5 J39e8%, A 7.5 THRGBHR T EZ 6 o=
RO . RSB, 4N ATFAE A SIPP K ;7 AELARE RS, AN AR —k
M G B PR IR P B S R B AU 25%, AR T5% T EANEL. ¢

= 4 TREIHUEFR T H3R 1000 REFRVRA RG]

il 554 ST e 5 1000 585 SIPP 3% &> N 7 ZE K A
FLAA 20% 800 JLi%
B 40% 600 i
B It 2 45% 550 JL%

ZeBIRIE: E. Sheldon, SIPP Tax Relief, https://goodmoneyguide.com/ investing/ sipps/ sipp
-tax-relief/,2023-11-05.

QUPRE 4/ i

H TN NFRZ e IFH NBA B a R IR A NIEFT 2355 T
B2 21w at BAR. EMATIEH . KK ZEES) TR 3R 246 55 K]
RHFM . REE EREDAFZ SRR THARERE. REETEE.
W4 BUNGIR. A fige. BAGEEEES . A% A" (Open Ended
Investment Companies, OEICs) . G G4, S E 16 &M
A4 JEE W FE 1B RSN AFE SRR T AARE: X
s EERFE A, WX AYE (Buy-to-let property) « K.
ARFEIRFEFEZFE MG FR B A
EHEE, §EREDAFZEITRRHRETT LaEmNM: —BRAMAZBEEE
BB TR TT TN H BEFEEE R R G TR, WA AR5

S

G

© HMRC, Guidance: Pension Scheme rates, https://www.gov.uk/government/publications/ rates-and-allowances
-pension-schemes/pension-schemes-rates, 2023-04-06.
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AE SRR KR EER . A N B E BB AT ZEWF S5 (10 57 I T AT
BUVHCE, M0 HAE TR AN N I R A S SR L S D IR B . TR
AR, AN ANFEIAHBER A G R “ARER” BEHE. 1N ANH
CRBRAEELEE R EMEALRIIN, D N AT TEEHSE I 55 B iR 94~ A HE
IR et it , Moy IR e R MR R MRS R A S N g, REDA
R B SR8 A b iEd & B SR fm i FBURA FREBCE 4L, IF hIRE a it
PRI BEAT RS P . DR RS B S DA SEERS 5 ML E
BERFAE, AT LA A NAEAERIE O LR L RO 18], AT 5 A~ A A8 Tt R 55
BeAh, B B G AFAEAN NEFEA PR « ToVAR Y 17 48 B 25 A L % g Al
B SO B e R R T R

(4 e

AR B ERFENAFFESIRIR AR, fMREZ. 5%, FEEERA
R EREM S, HACT 25 E B 2t R Y 77 e BCRME I — € LBl
o ANABH T AMERFHAR (WEKS) o ks, SIPP FEE B
RGBT A 0. 25% 1. SWAEUL. AR NHETE I 55 i FAT A B IR E &, 4F
JEEMBHEEE S, —RTREE 1% A, BT ReaREENAFEE
TR A NTRER ZERERNM S E MR, rfm s kol 1% PAE
8 BB I AL SE LU B BT IR 28 < B R R KD, x5 e R/ (1
AMNME, RECE IR EE S . KK, BEEA. 9N KFREEEE R
IR e N & E AR 1 2. ARIFRE SR MR IR 1 3 557, A
[ —ANFEE ARG R SR AL AN = i, OIS BRI, e ATk E 10%. h
Ja, FEHM. #in SIPP FRE IR Bt RARYE A BT ST 73 B BOSUi
AW, L 10 AEEB LU BBy, AT BSOS IR BT ER 0. 5%y
AR, 10 J3985 e VA B35 75 B SR B AME R 0. 25%1F 8 G 2 . 2%
HACF SN FRE ST IR &R 5 KPR E VIR P AT
IR R BRI A2 5200 o e A8 PR 3 T 2 R P ™ B A0, NITTRE
A NARR RN -

0

@ B. Richard, Private pensions explained, https://goodmoneyguide.com/investing/ what-is-a-private-pension/,

2023-02-12.
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The Design, Practice and Enlightenment of the Self-invested Personal Pension

Plan in UK

Liu Gui-lian

(School of management, Capital Normal University, Beijing 100048, China)

Abstract: Personal pension plan is an important part of the multi-pillar old age
pension insurance systems, which supplement the retirement income for the
participants. The article focuses on UK self-invested personal pension plan, and
analyzes the key institutional elements including the opening account methods, the
types of plans, account management, preferential tax policies, investment
management and the income withdrawal. It is found that the plan has the
characteristics of portability, high investment autonomy, flexibility, preferential
incentive of tax policies. And the investment management of the plan balances
profitability and security. The development of the self-invested personal pension
system in the United Kingdom has brought enlightenments to the personal pension
system in China. First, clarify the function positioning of personal pension plan in
China; second, enhance the flexibility of the account management; Third, take
multiple measures to reduce the investment risks and improve the investment returns.
Fourth, focus on the important role of professional investment education and
consulting service.

Key words: personal pension plan; the United Kingdom,; self-invested personal

pension plan; diversified investment
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