
NP=cÉÄêì~êó=OMMQ=
=

qeb=mbkpflkp=_fii=e^p=i^kaba=

=

N=

N fkqolar`qflk=

jçêÉ=íÜ~å=NU=ãçåíÜë=~ÑíÉê=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜÉ=máÅâÉêáåÖ=êÉéçêíN=çå=íÜÉ=ëáãéäáÑáÅ~íáçå=çÑ=

éÉåëáçåëI=çå=NO=cÉÄêì~êó=OMMQ=íÜÉ=mÉåëáçåë=_áää=ï~ë=éìÄäáëÜÉÇK==jìÅÜ=çÑ=íÜÉ=_áää=áë=ÇÉÇáÅ~íÉÇ=íç=

íÜÉ=åÉï=oÉÖìä~íçê=~åÇ=íÜÉ=mÉåëáçå=mêçíÉÅíáçå=cìåÇK===

=

eçïÉîÉêI=ëçãÉ=äçåÖ=çîÉêÇìÉ=êÉÑçêãë=ëìÅÜ=~ë=É~ëáåÖ=íÜÉ=êÉëíêáÅíáçåë=çå=~ãÉåÇáåÖ=ëÅÜÉãÉë=

ìåÇÉê=ëÉÅíáçå=ST=~åÇ=íÜÉ=ëáãéäáÑáÅ~íáçå=çÑ=dì~ê~åíÉÉÇ=jáåáãìã=mÉåëáçåë=Çç=åçí=ëÉÉã=íç=

ÑÉ~íìêÉ=~í=~ääK==få=~ÇÇáíáçåI=íÜÉêÉ=áë=ÅìêêÉåíäó=åç=ãçêÉ=åÉïë=çå=íÜÉ=oÉÖìä~íáçåë=éìÄäáëÜÉÇ=çå=NN=

gìåÉ=OMMP=êÉèìáêáåÖ=ëçäîÉåí=ÉãéäçóÉêë=íç=Äìó=ÄÉåÉÑáíë=çìí=áå=Ñìää=çå=~=ïáåÇJìé=~åÇ=íÜÉ=ëÉé~ê~íÉ=

oÉÖìä~íáçåë=áëëìÉÇ=áå=^ìíìãå=OMMP=éêçéçëáåÖ=íç=ÅÜ~åÖÉ=íÜÉ=ïáåÇáåÖJìé=éêáçêáíó=çêÇÉêK==

=

få=íçí~äI=íÜÉ=_áää=êìåë=íç=ëçãÉ=OQU=Åä~ìëÉë=~åÇ=NO=ëÅÜÉÇìäÉëK==tÉ=ÜáÖÜäáÖÜí=ëçãÉ=çÑ=íÜÉ=âÉó=

ÉäÉãÉåíë=ÄÉäçïK==^ë=ëçãÉ=çÑ=íÜÉ=Åä~ìëÉë=ïáää=ÄÉ=ÑäÉëÜÉÇ=çìí=Äó=ëìÄëÉèìÉåí=êÉÖìä~íáçåë=~åÇ=

`çÇÉë=çÑ=mê~ÅíáÅÉI=ïÉ=ïáää=áëëìÉ=ãçêÉ=áåJÇÉéíÜ=~å~äóëáë=çå=ÅçêÉ=~êÉ~ë=çîÉê=íÜÉ=ÅçãáåÖ=ãçåíÜëK==

=

qÜÉ=Äìäâ=çÑ=íÜÉ=ãÉ~ëìêÉë=~êÉ=äáâÉäó=íç=í~âÉ=ÉÑÑÉÅí=Ñêçã=péêáåÖ=OMMRK=

O qeb=obdri^qlo=

OKN= _~ÅâÖêçìåÇ=

=

báÖÜíó=Åä~ìëÉë=~êÉ=ÇÉîçíÉÇ=íç=íÜÉ=åÉï=oÉÖìä~íçê=~åÇ=áíë=ÑìåÅíáçåëK==bëëÉåíá~ääóI=áí=ïáää=ÅçãéêáëÉ=~=

`Ü~áêã~åI=~=`ÜáÉÑ=bñÉÅìíáîÉ=~åÇ=~í=äÉ~ëí=ÑáîÉ=çíÜÉêëK==qÜÉêÉ=ïáää=~äëç=ÄÉ=~=kçåJbñÉÅìíáîÉ=

`çããáííÉÉ=~åÇ=~=aÉíÉêãáå~íáçåë=m~åÉäK==qÜÉ=åÉï=oÉÖìä~íçê=ïáää=Ü~îÉ=éçïÉê=íç=ÅÜ~êÖÉ=ÑÉÉë=Ñçê=

Öê~åíáåÖ=ãçÇáÑáÅ~íáçå=çêÇÉêëK===

=

=================================================
1 The Pickering Report “A Simpler Way to Better Pensions” (published 11 July 2002) 
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O=

låÉ=çÑ=íÜÉ=ÅêáíáÅáëãë=çÑ=íÜÉ=ÉñáëíáåÖ=êÉÖìä~íçêI=íÜÉ=lÅÅìé~íáçå~ä=mÉåëáçåë=oÉÖìä~íçêó=^ìíÜçêáíó=

E“léê~ÒFI=Ü~ë=ÄÉÉå=íÜ~í=áí=ÇçÉë=åçí=Ü~îÉ=~=ÅäÉ~ê=çÄàÉÅíáîÉK==qÜÉ=_áää=éêçéçëÉë=íç=ÅìêÉ=íÜáë=

éêçÄäÉã=Äó=äáëíáåÖ=íÜêÉÉ=ã~áå=çÄàÉÅíáîÉëW=

=

•  éêçíÉÅíáåÖ=ãÉãÄÉêëÛ=ÄÉåÉÑáíëX=

=

•  êÉÇìÅáåÖ=íÜÉ=êáëâ=çÑ=“ëáíì~íáçåë=~êáëáåÖÒ=ïÜáÅÜ=ã~ó=êÉëìäí=áå=Å~ääë=ìéçå=íÜÉ=mÉåëáçå=

mêçíÉÅíáçå=cìåÇ=E“mmcÒF=EëÉÉ=é~ê~Öê~éÜ=P=ÄÉäçïFX=~åÇ=

=

•  éêçãçíáåÖ=~åÇ=áãéêçîáåÖ=“ìåÇÉêëí~åÇáåÖ=çÑÁíÜÉ=ÖççÇ=~Çãáåáëíê~íáçå=çÑ=ïçêâJÄ~ëÉÇ=

éÉåëáçå=ëÅÜÉãÉëÒ=EïÜáÅÜ=áåÅäìÇÉë=çÅÅìé~íáçå~äI=ëí~âÉÜçäÇÉê=~åÇ=ëçãÉ=éÉêëçå~ä=éÉåëáçå=

ëÅÜÉãÉëFK==

=

OKO= cìåÅíáçåë=

=

pçãÉ=çÑ=íÜÉ=oÉÖìä~íçêÛë=ÑìåÅíáçåë=ïáää=ÄÉ=ëéäáí=ÄÉíïÉÉå=íÜÉ=kçåJbñÉÅìíáîÉ=`çããáííÉÉ=~åÇ=íÜÉ=

aÉíÉêãáå~íáçåë=m~åÉäK==qÜÉ=kçåJbñÉÅìíáîÉ=`çããáííÉÉ=ïáää=Ü~îÉ=ëíê~íÉÖáÅ=êÉëéçåëáÄáäáíó=íç=

ãçåáíçê=~êÉ~ë=ëìÅÜ=~ë=íÜÉ=oÉÖìä~íçêÛë=Ñáå~åÅá~ä=Åçåíêçäë=~åÇ=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=áí=áë=~íí~áåáåÖ=áíë=

í~êÖÉíë=~åÇ=çÄàÉÅíáîÉëK==qÜÉ=aÉíÉêãáå~íáçå=m~åÉäÛë=êçäÉ=áë=íç=ÉñÉêÅáëÉ=íÜÉ=“êÉëÉêîÉÇ=êÉÖìä~íçêó=

ÑìåÅíáçåëÒ=ïÜáÅÜ=ê~åÖÉ=Ñêçã=éêçÜáÄáíáåÖ=ëçãÉçåÉ=Ñêçã=~ÅíáåÖ=~ë=~=íêìëíÉÉ=íç=ã~âáåÖ=~å=çêÇÉê=

íç=ïáåÇ=ìé=~=ëÅÜÉãÉK==

=

^ééäáÅ~íáçåë=Ñçê=êÉîáÉï=çÑ=ÅÉêí~áå=çÑ=íÜÉ=oÉÖìä~íçêÛë=ÇÉÅáëáçåë=ã~ó=ÄÉ=ã~ÇÉ=íç=íÜÉ=mÉåëáçåë=

oÉÖìä~íçê=qêáÄìå~äI=~åçíÜÉê=åÉï=ÄçÇóK=

=

OKP= båÜ~åÅÉÇ=éçïÉêë===

=

qÜÉ=åÉï=oÉÖìä~íçê=ïáää=ÖÉåÉê~ääó=ÄÉ=ÉèìáééÉÇ=ïáíÜ=~ää=çÑ=léê~Ûë=ÉñáëíáåÖ=éçïÉêëK===
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P=

_ìí=áÑ=~åçíÜÉê=çÑ=íÜÉ=ÅêáíáÅáëãë=çÑ=léê~=áë=íÜ~í=áí=ä~Åâë=íÉÉíÜI=íÜÉ=åÉï=oÉÖìä~íçê=ïáää=ÄÉ=âáííÉÇ=çìí=

ïáíÜ=~=ïÜçäÉ=ëÉí=çÑ=Ñ~åÖëK==fí=ïáää=ÄÉ=~ÄäÉ=íçW==

=

•  êÉèìÉëí=áåÑçêã~íáçåX=

=

•  ~ééçáåí=~å=“áåëéÉÅíçêÒ=íç=ÉåíÉê=éêÉãáëÉëI=ã~âÉ=áåèìáêáÉë=~åÇ=êÉãçîÉ=ÇçÅìãÉåíëX===

=

•  ÉñÉêÅáëÉ=áåÅêÉ~ëÉÇ=éçïÉêë=íç=áåíÉêîÉåÉ=áå=íÜÉ=ïáåÇáåÖJìé=çÑ=~=ëÅÜÉãÉX=

=

•  êÉÅçîÉê=ìåé~áÇ=ÅçåíêáÄìíáçåë=Ñêçã=~å=ÉãéäçóÉêX=

=

•  áëëìÉ=“áãéêçîÉãÉåí=åçíáÅÉëÒ=ÇáêÉÅíáåÖ=ëçãÉçåÉ=ïÜç=áë=ÄêÉ~ÅÜáåÖ=éÉåëáçåë=äÉÖáëä~íáçå=íç=

í~âÉ=ÅçêêÉÅíáîÉ=ëíÉéëX===

=

•  ÉñÉêÅáëÉ=ëáãáä~ê=éçïÉêë=çîÉê=íÜáêÇ=é~êíáÉë=áÑ=íÜÉó=~êÉ=~í=Ñ~ìäíK==qÜáë=ïáää=í~âÉ=Å~êÉ=çÑ=

Ñêìëíê~íáçåë=ÉñéêÉëëÉÇ=Äó=léê~=áå=íÜÉ=é~ëí=íÜ~í=áí=áë=çÑíÉå=éçïÉêäÉëë=íç=~Åí=~Ö~áåëí=íÜáêÇ=

é~êíáÉë=ïÜçëÉ=áå~Åíáçå=ã~ó=ÄÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=íêìëíÉÉëÛ=ÄêÉ~ÅÜK===

=

iáâÉ=åçïI=Ñ~áäìêÉ=íç=Åçãéäó=ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=oÉÖìä~íçê=E~åÇ=ÅÉêí~áå=êÉèìáêÉãÉåíë=

ìåÇÉê=íÜÉ=_áää=áå=ÖÉåÉê~äF=ã~ó=êÉëìäí=áå=~=Åáîáä=éÉå~äíó=~åÇ=ÉîÉå=Åêáãáå~ä=äá~Äáäáíó=EÑçê=Éñ~ãéäÉI=áÑ=~=

éÉêëçå=“áåíÉåíáçå~ääó=ÇÉä~óë=çê=çÄëíêìÅíëÒ=~å=áåëéÉÅíçêFK=

OKQ= `çÇÉë=çÑ=mê~ÅíáÅÉ=

=

oÉÅçããÉåÇÉÇ=Äó=íÜÉ=máÅâÉêáåÖ=oÉéçêíI=`çÇÉë=çÑ=mê~ÅíáÅÉ=~êÉ=ëÉí=íç=ÄÉÅçãÉ=~=êÉ~äáíó=Ñêçã=

OMMRK==tÜáäëí=íÜÉ=åÉï=oÉÖìä~íçê=Ü~ë=ÑäÉñáÄáäáíó=íç=áëëìÉ=`çÇÉë=çÑ=mê~ÅíáÅÉ=ÖÉåÉê~ääóI=áí=ãìëí=Çç=

ëç=Ñçê=íÜÉ=ÑçääçïáåÖ=ã~ííÉêëW==

=
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•  ÇÉíÉêãáåáåÖ=ïÜ~í=ÅçåëíáíìíÉë=~=“êÉ~ëçå~ÄäÉ=éÉêáçÇÒ=ïÜÉêÉ=éÉåëáçåë=äÉÖáëä~íáçå=êÉèìáêÉë=

~Åíáçå=íç=ÄÉ=í~âÉå=ïáíÜáå=ëìÅÜ=~=íáãÉJÑê~ãÉX=

=

•  íÜÉ=Çìíó=íç=êÉéçêí=ÄêÉ~ÅÜÉëX=

=

•  ÇìíáÉë=êÉä~íáåÖ=íç=éêÉé~êáåÖ=~åÇ=êÉîáÉïáåÖ=ëí~íÉãÉåíë=çÑ=ÑìåÇáåÖ=éêáåÅáéäÉë=~åÇ=

ëÅÜÉÇìäÉë=çÑ=ÅçåíêáÄìíáçåë=EëÉÉ=é~ê~Öê~éÜ=Q=ÄÉäçïFX=

=

•  íÜÉ=~ééçáåíãÉåí=çÑ=ãÉãÄÉêJåçãáå~íÉÇ=íêìëíÉÉëX=

=

•  íÜÉ=êÉèìáêÉãÉåí=íÜ~í=íêìëíÉÉë=Ü~îÉ=âåçïäÉÇÖÉ=~åÇ=ìåÇÉêëí~åÇáåÖ=çÑ=ÅÉêí~áå=~êÉ~ë=íç=

Å~êêó=çìí=íÜÉáê=êçäÉ=EëÉÉ=é~ê~Öê~éÜ=S=ÄÉäçïFK=

PK qeb=mbkpflk=molqb`qflk=crka=EmmcF=

PKN= kÉï=ëÅÜÉãÉ=äÉîáÉë=

=

^ë=ÜÉê~äÇÉÇ=Äó=íÜÉ=^Åíáçå=mä~åOI=íÜÉêÉ=ïáää=ÄÉ=~=mmc=~åÇ=áí=ïáää=ÄÉ=çîÉêëÉÉå=Äó=~å=áåÇÉéÉåÇÉåí=

ÄçÇóI=íÜÉ=_ç~êÇ=çÑ=íÜÉ=mÉåëáçå=mêçíÉÅíáçå=cìåÇK==qÜÉ=mmc=ïáää=éêçîáÇÉ=ëçãÉ=ÇÉÖêÉÉ=çÑ=éêçíÉÅíáçå=

íç=ãÉãÄÉêë=çÑ=ìåÇÉêÑìåÇÉÇ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=E“a_ÒF=ëÅÜÉãÉë=ïÜçëÉ=ÉãéäçóÉêë=ÄÉÅçãÉ=

áåëçäîÉåíK===

=

qÜÉ=mmc=ïáää=éêáã~êáäó=ÄÉ=ÑìåÇÉÇ=Äó=~=ëÅÜÉãÉJÄ~ëÉÇ=~åÇ=~=êáëâJÄ~ëÉÇ=äÉîó=EíÜÉ=“mÉåëáçå=

mêçíÉÅíáçå=iÉîóÒFK==c~Åíçêë=ïÜáÅÜ=ïáää=éä~ó=~=é~êí=áå=ÇÉíÉêãáåáåÖ=íÜÉ=êáëâJÄ~ëÉÇ=ÉäÉãÉåí=áåÅäìÇÉ=

ÑìåÇáåÖI=áåîÉëíãÉåí=ëíê~íÉÖó=~åÇ=ÅêÉÇáí=ê~íáåÖK==qÜÉ=êáëâJÄ~ëÉÇ=äÉîó=ïáää=ÅçãéêáëÉ=~í=äÉ~ëí=RMB=

çÑ=íÜÉ=çîÉê~ää=mÉåëáçå=mêçíÉÅíáçå=iÉîó=~åÇ=ïáää=ÅçããÉåÅÉ=áå=íÜÉ=ëÉÅçåÇ=óÉ~ê=çÑ=íÜÉ=mmcK==qç=

ÜÉäé=íÜÉ=mmc=_ç~êÇ=ÇÉíÉêãáåÉ=íÜÉ=êáëâJÄ~ëÉÇ=äÉîóI=íêìëíÉÉë=ã~ó=ÄÉ=êÉèìáêÉÇ=íç=ëìééäó=íÜÉ=

=================================================
2 Simplicity, security and choice: Working and saving for retirement, Action on  
occupational pensions (published 11 June 2003) 
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mmc=_ç~êÇ=ïáíÜ=ÅçéáÉë=çÑ=~Åíì~êá~ä=î~äì~íáçåëK===

=

qÜÉ=ëÅÜÉãÉJÄ~ëÉÇ=äÉîó=ïáää=ÄÉ=Å~äÅìä~íÉÇ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=åìãÄÉê=çÑ=ãÉãÄÉêëI=“íÜÉ=íçí~ä=

~ååì~ä=~ãçìåí=çÑ=éÉåëáçå~ÄäÉ=É~êåáåÖëÒ=~åÇ=íÜÉ=ëÅÜÉãÉÛë=äá~ÄáäáíáÉëK==tÜáäëí=íÜÉêÉ=~ééÉ~êë=íç=

ÄÉ=~=ÅÉáäáåÖ=çå=íÜÉ=çîÉê~ää=~ãçìåí=çÑ=íÜÉ=mÉåëáçå=mêçíÉÅíáçå=iÉîóI=íÜÉ=mmc=_ç~êÇ=ÅçìäÇ=äáÑí=íÜÉ=

ÅÉáäáåÖK==E^=ëÅÜÉãÉJÄ~ëÉÇ=äÉîó=Å~å=çåäó=ÄÉ=áãéçëÉÇ=áÑ=íÜÉ=mmc=_ç~êÇ=Éëíáã~íÉë=íÜ~í=áí=ïáää=~ãçìåí=

íç=äÉëë=íÜ~å=NMB=çÑ=íÜÉ=äÉîó=ÅÉáäáåÖ=Ñçê=íÜ~í=óÉ~êFK==

=

qÜÉêÉ=ïáää=~äëç=ÄÉW==

=

•  ~å=“áåáíá~äÒ=äÉîó=ïÜáÅÜ=ïáää=çéÉê~íÉ=áå=íÜÉ=Ñáêëí=óÉ~ê=çåäóX===

=

•  ~å=“~Çãáåáëíê~íáçåÒ=äÉîó=ïÜáÅÜ=ã~ó=~äëç=ÄÉ=ÅÜ~êÖÉÇ=çå=ëÅÜÉãÉë=íç=ãÉÉí=íÜÉ=ëÉíJìé=~åÇ=

çåJÖçáåÖ=Åçëí=çÑ=êìååáåÖ=íÜÉ=mmc=_ç~êÇX=~åÇ=

=

•  ~=Ñê~ìÇ=ÅçãéÉåë~íáçå=äÉîóI=ïÜáÅÜ=ïáää=ÄÉ=éìí=áå=~=ëÉé~ê~íÉ=ÑìåÇ=~áãÉÇ=~í=ÅçãéÉåë~íáåÖ=

ãÉãÄÉêë=çÑ=çÅÅìé~íáçå~ä=éÉåëáçå=ëÅÜÉãÉë=ÖÉåÉê~ääó=Ñçê=Ñê~ìÇK=

=

PKO= qÜÉ=mmc=_ç~êÇÛë=ÑìåÅíáçåë==

=

qÜÉ=mmc=_ç~êÇÛë=ã~áå=ÑìåÅíáçåë=ïáää=áåîçäîÉ=ã~å~ÖáåÖ=~åÇ=áåîÉëíáåÖ=ÄçíÜ=íÜÉ=mmc=~åÇ=íÜÉ=cê~ìÇ=

`çãéÉåë~íáçå=cìåÇK==qÜÉ=mmc=_ç~êÇ=ãìëí=~ëëìãÉ=êÉëéçåëáÄáäáíó=Ñçê=~=ëÅÜÉãÉ=ïÜçëÉ=ÉãéäçóÉê=áë=

áåëçäîÉåí=áÑ=ëéÉÅáÑáÅ=êÉèìáêÉãÉåíë=EêÉä~íáåÖ=íç=åçíáÑáÅ~íáçå=~åÇ=íÜÉ=äáâÉF=~êÉ=ãÉíK===

qÜÉ=mmc=_ç~êÇ=ïáää=Ü~îÉ=ÅÉêí~áå=éçïÉêë=íç=éêçíÉÅí=íÜÉ=~ëëÉíë=çÑ=íÜÉ=ëÅÜÉãÉ=Ñêçã=ÑìêíÜÉê=Éêçëáçå=

~åÇ=íç=ïáåÇ=ìé=íÜÉ=ëÅÜÉãÉ=~åÇ=ëÉÅìêÉ=ÄÉåÉÑáíë=ïÜÉêÉ=~=“êÉëÅìÉÒ=áë=åçí=éçëëáÄäÉK==iáâÉ=íÜÉ=

oÉÖìä~íçêI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=ÅÉêí~áå=ÇÉÅáëáçåë=Äó=íÜÉ=mmc=_ç~êÇ=ïáää=ÄÉ=Å~é~ÄäÉ=çÑ=êÉîáÉï=

Äó=~åçíÜÉê=åÉï=ÉåíáíóI=íÜÉ=mmc=lãÄìÇëã~åK=====

=
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=
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=

=

S=

PKP= mmc=ÄÉåÉÑáí=Ñçê=ãÉãÄÉêë==

=

cçê=íÜÉ=mmc=íç=âáÅâ=áåI=~=a_=ëÅÜÉãÉ=ãìëí=Ü~îÉ=áåëìÑÑáÅáÉåí=~ëëÉíë=íç=ëÉÅìêÉ=íÜÉ=mmc=äÉîÉä=çÑ=

ÄÉåÉÑáíë=ïáíÜ=~å=áåëìêÉêK=

=

qÜÉ=éêçíÉÅíáçåë=ïÜáÅÜ=a_=ëÅÜÉãÉ=ãÉãÄÉêë=ïáää=êÉÅÉáîÉ=Ñêçã=íÜÉ=mmc=~êÉ=Äêç~ÇäóW=NMMB=çÑ=

ÄÉåÉÑáíë=Ñçê=éÉåëáçåÉêë=~åÇ=ãÉãÄÉêë=çîÉê=“åçêã~ä=éÉåëáçå=~ÖÉÒX=~åÇ=VMB=Ñçê=åçåJéÉåëáçåÉêë=

~åÇ=É~êäó=êÉíáêÉÉë=ÄÉäçï=åçêã~ä=éÉåëáçå=~ÖÉ=EçíÜÉê=íÜ~å=áääJÜÉ~äíÜ=éÉåëáçåÉêëI=ïÜç=ÅçãÉ=ïáíÜáå=

íÜÉ=NMMB=Äê~ÅâÉíFK==qÜçëÉ=ÉåíáíäÉÇ=íç=VMB=ÄÉåÉÑáíë=ïáää=~äëç=ÄÉ=ëìÄàÉÅí=íç=~å=çîÉê~ää=

“ÅçãéÉåë~íáçå=Å~éÒ=Eíç=ÄÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=pÉÅêÉí~êó=çÑ=pí~íÉF=ïÜáÅÜ=ïáää=áåÅêÉ~ëÉ=áå=äáåÉ=ïáíÜ=

É~êåáåÖëK=

QK p`ebjb=crkafkd=

qÜÉ=ãáåáãìã=ÑìåÇáåÖ=êÉèìáêÉãÉåí=ïáää=ÄÉ=~ÄçäáëÜÉÇ=Ñçê=a_=ëÅÜÉãÉëK==fí=ïáää=ÄÉ=êÉéä~ÅÉÇ=Äó=~=

“ëí~íìíçêó=ÑìåÇáåÖ=çÄàÉÅíáîÉÒI=ïÜáÅÜ=áë=ÇÉëáÖåÉÇ=íç=êÉÑäÉÅí=íÜÉ=ÑìåÇáåÖ=ëí~åÇ~êÇ=ìåÇÉê=íÜÉ=br=

mÉåëáçåë=aáêÉÅíáîÉ=EëÅÜÉÇìäÉÇ=íç=ÅçãÉ=áåíç=ÑçêÅÉ=áå=pÉéíÉãÄÉê=OMMRFK==qÜÉ=ëí~íìíçêó=ÑìåÇáåÖ=

çÄàÉÅíáîÉ=êÉèìáêÉë=~=a_=ëÅÜÉãÉ=íç=Ü~îÉ=“ëìÑÑáÅáÉåí=~åÇ=~ééêçéêá~íÉ=~ëëÉíë=íç=ÅçîÉê=áíë=íÉÅÜåáÅ~ä=

éêçîáëáçåëÒ=Eå~ãÉäóI=“íÜÉ=~ãçìåí=êÉèìáêÉÇI=çå=~å=~Åíì~êá~ä=Å~äÅìä~íáçåI=íç=ã~âÉ=éêçîáëáçå=Ñçê=

íÜÉ=ëÅÜÉãÉÛë=äá~ÄáäáíáÉëÒFK==qÜÉ=ÇÉí~áäë=çÑ=ïÜ~í=íÜáë=ãÉ~åë=ïáää=ÄÉ=ëÉí=çìí=áå=êÉÖìä~íáçåëK===

qêìëíÉÉë=ãìëí=éêÉé~êÉ=~=ëí~íÉãÉåí=çÑ=ÑìåÇáåÖ=éêáåÅáéäÉë=Ñçê=ÉåëìêáåÖI=~ãçåÖëí=çíÜÉê=íÜáåÖëI=

íÜ~í=íÜÉ=ëí~íìíçêó=ÑìåÇáåÖ=çÄàÉÅíáîÉ=áë=ãÉíK==qÜÉó=ãìëí=~äëç=éêÉé~êÉ=~=ëÅÜÉÇìäÉ=çÑ=ÅçåíêáÄìíáçåëK==

qÉÅÜåáÅ~ääóI=íêìëíÉÉë=åÉÉÇ=íç=çÄí~áå=~ååì~ä=~Åíì~êá~ä=î~äì~íáçåëK==eçïÉîÉêI=íÜáë=éÉêáçÇ=Å~å=ÄÉ=

ÉñíÉåÇÉÇ=íç=ÉîÉêó=íÜêÉÉ=óÉ~êë=éêçîáÇÉÇ=íÜ~í=íÜÉ=íêìëíÉÉë=çÄí~áå=~Åíì~êá~ä=êÉéçêíë=Ñçê=íÜÉ=

áåíÉêîÉåáåÖ=óÉ~êëK==fÑ=íÜÉ=ëí~íìíçêó=ÑìåÇáåÖ=çÄàÉÅíáîÉ=áë=åçí=ãÉí=íÜÉ=íêìëíÉÉëI=ïáíÜ=~Åíì~êá~ä=

~ÇîáÅÉI=ïáää=Ü~îÉ=íç=ÇÉîáëÉ=~=“êÉÅçîÉêó=éä~åÒ=ëÉííáåÖ=çìí=éêçéçë~äë=íç=ã~âÉ=ìé=íÜÉ=ëÜçêíÑ~ääK==

qÜÉ=êÉÅçîÉêó=éä~å=ãìëí=ÄÉ=ëÉåí=íç=íÜÉ=oÉÖìä~íçêK===

=

dÉåÉê~ääó=ëéÉ~âáåÖI=íÜÉ=íêìëíÉÉë=ïáää=ÄÉ=çÄäáÖÉÇ=íç=çÄí~áå=íÜÉ=ÅçåëÉåí=çÑ=íÜÉ=



NP=cÉÄêì~êó=OMMQ=
=

`çåíáåìÉÇ=
qeb=mbkpflkp=_fii=e^p=i^kaba=
=

=

T=

ÉãéäçóÉê=çå=ã~ííÉêë=êÉä~íáåÖ=íç=ëÅÜÉãÉ=ÑìåÇáåÖK==_ìí=áÑ=íÜÉ=íêìëíÉÉë=~êÉ=ìå~ÄäÉ=íç=Çç=ëçI=íÜÉ=

íêìëíÉÉë=Å~å=EïáíÜ=íÜÉ=ÉãéäçóÉêÛë=~ÖêÉÉãÉåíF=~ãÉåÇ=íÜÉ=ëÅÜÉãÉÛë=ÑìíìêÉ=ÄÉåÉÑáí=~ÅÅêì~äK==

jÉãÄÉêë=ïáää=åÉÉÇ=íç=ÄÉ=åçíáÑáÉÇ=ïáíÜáå=çåÉ=ãçåíÜ=çÑ=~åó=ÇÉÅáëáçå=íç=ãçÇáÑó=íÜÉ=ëÅÜÉãÉK==

=

qÜÉ=íêìëíÉÉë=ãìëí=êÉéçêí=~åó=Ñ~áäìêÉ=íç=~ÖêÉÉ=ÑìåÇáåÖ=ã~ííÉêë=ïáíÜ=íÜÉ=ÉãéäçóÉê=íç=íÜÉ=

oÉÖìä~íçê=ïÜáÅÜ=ã~óW=ÖáîÉ=ÇáêÉÅíáçåëX=áãéçëÉ=~=ëÅÜÉÇìäÉ=çÑ=ÅçåíêáÄìíáçåëX=çêI=áåÇÉÉÇI=ãçÇáÑó=íÜÉ=

ëÅÜÉãÉ=ÖçáåÖ=Ñçêï~êÇK==EqÜÉ=^Åíáçå=mä~å=çêáÖáå~ääó=éìí=Ñçêï~êÇ=Ñ~áêäó=Çê~Åçåá~å=éä~åë=íç=~ääçï=

íêìëíÉÉë=íç=ïáåÇ=ìé=íÜÉ=ëÅÜÉãÉ=ïÜÉêÉ=~=ÅçåëÉåëìë=çå=ÑìåÇáåÖ=ï~ë=åçí=êÉ~ÅÜÉÇI=Äìí=íÜÉëÉ=Çç=

åçí=ëÉÉã=íç=Ü~îÉ=ÄÉÉå=éáÅâÉÇ=ìé=áå=íÜÉ=mÉåëáçåë=_áääFK=

RK= jbj_boJkljfk^qba=qorpqbbpLafob`qlop=E“jkqëÒLÒjkaëÒF=

pÅÜÉãÉë=ïáää=Ü~îÉ=íç=Ü~îÉ=~í=äÉ~ëí=çåÉJíÜáêÇ=ãÉãÄÉêJåçãáå~íÉÇ=íêìëíÉÉë=“ïáíÜáå=~=êÉ~ëçå~ÄäÉ=

íáãÉ=çÑ=íÜÉ=ÅçããÉåÅÉãÉåí=Ç~íÉÒ=Eå~ãÉäóI=ïÜÉå=íÜÉ=éêçîáëáçåë=Ñáêëí=~ééäó=çê=êÉ~ééäó=íç=~=

ëÅÜÉãÉFK==qÜÉ=åìãÄÉê=çÑ=jkqëLjkaë=ã~ó=çåäó=ÉñÅÉÉÇ=çåÉJíÜáêÇ=áÑ=íÜÉ=ÉãéäçóÉê=ÅçåëÉåíëK==^ää=

çÑ=íÜÉ=~ÅíáîÉ=ãÉãÄÉêë=çÑ=~=ëÅÜÉãÉ=ãìëí=ÄÉ=áåîçäîÉÇ=áå=íÜÉ=ëÉäÉÅíáçå=éêçÅÉëëK==qÜÉ=êÉãçî~ä=çÑ=

jkqëLjkaë=ïáääI=~ë=åçïI=êÉèìáêÉ=íÜÉ=ÅçåëÉåí=çÑ=~ää=çÑ=íÜÉ=çíÜÉê=íêìëíÉÉëK==iáãáíÉÇ=ÉñÅÉéíáçåë=íç=

íÜÉ=jkqLjka=êÉèìáêÉãÉåíë=ïáää=~ééäóK=

SK hkltibadb=^ka=rkabopq^kafkd=lc=qorpqbbp=

^ää=ëÅÜÉãÉ=íêìëíÉÉë=ãìëí=ÄÉ=“ÅçåîÉêë~åí=ïáíÜÒW=

=

•  íÜÉ=ëÅÜÉãÉÛë=íêìëí=ÇÉÉÇ=~åÇ=êìäÉëX=

=

•  ~åó=ëí~íÉãÉåí=çÑ=áåîÉëíãÉåí=éêáåÅáéäÉë=E~=åÉï=Åä~ìëÉ=áë=íç=êÉéä~ÅÉ=ÉñáëíáåÖ=êÉèìáêÉãÉåíë=

çå=íÜÉ=éêÉé~ê~íáçå=çÑ=ëìÅÜ=ëí~íÉãÉåíëI=ïÜáÅÜ=äççâë=äáâÉäó=íç=áåíêçÇìÅÉ=~=åÉï=

êÉèìáêÉãÉåí=íç=êÉîáÉï=pfmë=~í=ëéÉÅáÑáÅ=áåíÉêî~äëK==qÜÉ=åÉï=Åä~ìëÉ=ïáää=~äëç=~ääçï=

êÉÖìä~íáçåë=íç=Éñé~åÇ=íÜÉ=áåÑçêã~íáçå=ïÜáÅÜ=ãìëí=ÄÉ=áåÅäìÇÉÇ=áå=pfmëFX=

=



NP=cÉÄêì~êó=OMMQ=
=

`çåíáåìÉÇ=
qeb=mbkpflkp=_fii=e^p=i^kaba=
=

=

U=

•  áÑ=êÉäÉî~åíI=íÜÉ=ëí~íÉãÉåí=çÑ=ÑìåÇáåÖ=éêáåÅáéäÉëX=

=

•  ~åó=çíÜÉê=ÇçÅìãÉåí=ïÜáÅÜ=êÉÅçêÇë=íêìëíÉÉ=éçäáÅó=çå=~ÇãáåáëíÉêáåÖ=íÜÉ=ëÅÜÉãÉK=

=

qêìëíÉÉë=ãìëí=~äëç=Ü~îÉ=“âåçïäÉÇÖÉ=~åÇ=ìåÇÉêëí~åÇáåÖÒ=çÑ=éÉåëáçåë=~åÇ=íêìëíë=ä~ïI=íÜÉ=

ÑìåÇáåÖ=~åÇ=áåîÉëíáåÖ=çÑ=çÅÅìé~íáçå~ä=éÉåëáçå=ëÅÜÉãÉë=~åÇ=~åó=çíÜÉê=ã~ííÉêë=ïÜáÅÜ=~êÉ=

êÉèìáêÉÇ=Äó=êÉÖìä~íáçåëK==qÜÉ=ÉñíÉåí=çÑ=íÜáë=âåçïäÉÇÖÉ=åÉÉÇë=íç=ÄÉ=“~ééêçéêá~íÉ=Ñçê=íÜÉ=

éìêéçëÉë=çÑ=Éå~ÄäáåÖ=íÜÉ=áåÇáîáÇì~ä=éêçéÉêäó=íç=ÉñÉêÅáëÉ=Üáë=ÑìåÅíáçåë=~ë=íêìëíÉÉÒK==qêìëíÉÉëÛ=

“ÑìåÅíáçåëÒ=áåÅäìÇÉ=íÜçëÉ=êÉä~íáåÖ=íç=áåîÉëíãÉåí=ÇÉäÉÖ~íáçåK==EqÜÉ=_áää=ëìÖÖÉëíë=íÜ~í=ÇáêÉÅíçêë=çÑ=

~=Åçêéçê~íÉ=íêìëíÉÉ=ïáää=ÖÉåÉê~ääó=Ü~îÉ=íç=ë~íáëÑó=íÜÉ=íÉëí=çÑ=âåçïäÉÇÖÉ=~åÇ=ìåÇÉêëí~åÇáåÖ=áå=

êÉä~íáçå=íç=“~åó=ÑìåÅíáçåÒ=íÜÉó=áåÇáîáÇì~ääó=ÇÉ~ä=ïáíÜFK=

=

qÜÉëÉ=Ñ~áêäó=çåÉêçìë=êÉèìáêÉãÉåíë=ã~ó=èìáíÉ=éçëëáÄäó=~Åí=~ë=~=ÇÉíÉêêÉåí=íç=áåÇáîáÇì~äë=éìííáåÖ=

íÜÉãëÉäîÉë=Ñçêï~êÇ=~ë=jkqë=~åÇ=jkaëI=ìåäÉëë=êÉÖìä~íáçåë=ÉñÅäìÇÉ=íÜÉãK===

TK afpmrqb=obplirqflk=

tÜáäëí=~ää=çÅÅìé~íáçå~ä=ëÅÜÉãÉë=ãìëí=Ü~îÉ=~=ÇáëéìíÉ=êÉëçäìíáçå=éêçÅÉÇìêÉI=íÜÉ=~êê~åÖÉãÉåíë=Ñçê=

ÇáëéìíÉ=êÉëçäìíáçå=Å~å=ÄÉÅçãÉ=ãçêÉ=í~áäçêÉÇK==^ë=~=ãáåáãìãI=íÜÉ=éêçÅÉÇìêÉ=ãìëí=ã~âÉ=áí=ÅäÉ~êW=

Üçï=~=ÇáëéìíÉ=êÉëçäìíáçå=~ééäáÅ~íáçå=ã~ó=ÄÉ=ã~ÇÉX=íÜÉ=é~êíáÅìä~êë=íç=ÄÉ=áåÅäìÇÉÇX=~åÇ=íÜÉ=

“ã~ååÉê=áå=ïÜáÅÜ=~åó=ÇÉÅáëáçåë=êÉèìáêÉÇ=~êÉ=íç=ÄÉ=êÉ~ÅÜÉÇ=~åÇ=ÖáîÉåÒK==aÉÅáëáçåë=çå=ÇáëéìíÉë=

ãìëí=ÄÉ=ã~ÇÉ=Äó=íêìëíÉÉë=ïáíÜáå=~=êÉ~ëçå~ÄäÉ=íáãÉI=~äíÜçìÖÜ=íÜÉ=éêçÅÉÇìêÉ=ã~ó=ëéÉÅáÑó=íáãÉ=

äáãáíë=Ñçê=ã~âáåÖ=~å=~ééäáÅ~íáçåK===

=

qÜáë=ã~ó=ÄÉ=~=éêáãÉ=~êÉ~=Ñçê=~=`çÇÉ=çÑ=mê~ÅíáÅÉK==

UK mbkpflk=fk`ob^pbp=

^ë=éêÉîáÉïÉÇ=Äó=íÜÉ=^Åíáçå=mä~åI=íÜÉ=_áää=ïáää=êÉä~ñ=íÜÉ=êÉèìáêÉãÉåíë=êÉä~íáåÖ=íç=

áåÇÉñ~íáçå=Äó=çÄäáÖáåÖ=ëÅÜÉãÉë=íç=áåÅêÉ~ëÉ=éÉåëáçåë=áå=é~óãÉåí=çåäó=Äó=áåÑä~íáçåI=



NP=cÉÄêì~êó=OMMQ=
=

`çåíáåìÉÇ=
qeb=mbkpflkp=_fii=e^p=i^kaba=
=

=

V=

Å~ééÉÇ=~í=OKRB=É~ÅÜ=óÉ~êK==qÜáë=ïáää=åçí=ÄÉ=êÉíêçëéÉÅíáîÉ==Äìí=ïáää=~ééäó=íç=éÉåëáçå~ÄäÉ=ëÉêîáÅÉ=

~ÑíÉê=íÜÉ=êÉäÉî~åí=ÅçããÉåÅÉãÉåí=Ç~íÉK==

VK jfp`bii^kblrp=

líÜÉê=ÅÜ~åÖÉë=~ÇÇêÉëëÉÇ=áå=íÜÉ=_áää=áåÅäìÇÉW=

=

•  qÜÉ=êÉèìáêÉãÉåí=íç=éêçîáÇÉ=ãçêÉ=ïçêâéä~ÅÉ=áåÑçêã~íáçå=íç=ÜÉäé=ÉÇìÅ~íÉ=ÉãéäçóÉÉë=~åÇ=

Éèìáé=íÜÉã=íç=éä~å=Ñçê=êÉíáêÉãÉåíPK=

=

•  qÜÉ=éÉåëáçåë=ÉñÉãéíáçå=ìåÇÉê=íÜÉ=qê~åëÑÉê=çÑ=råÇÉêí~âáåÖë=EmêçíÉÅíáçå=çÑ=bãéäçóãÉåíF=

oÉÖìä~íáçåë=NVUN=E“qrmbÒFI=ïáää=ÄÉ=êÉãçîÉÇK==fåëíÉ~ÇI=ÉãéäçóÉÉë=ïÜç=Ü~îÉ=ÄÉÉå=

íê~åëÑÉêêÉÇ=ìåÇÉê=qrmb=ëÜçìäÇ=ÉáíÜÉê=ÄÉ=çÑÑÉêÉÇ=ãÉãÄÉêëÜáé=çÑ=íÜÉáê=åÉï=ÉãéäçóÉêÛë=

çÅÅìé~íáçå~ä=éÉåëáçå=ëÅÜÉãÉI=çê=íÜ~í=ÉãéäçóÉê=ëÜçìäÇ=ã~âÉ=ÅçåíêáÄìíáçåë=íç=~=éÉêëçå~ä=

éÉåëáçå=çå=íÜÉáê=ÄÉÜ~äÑK====

=

•  ^ãÉåÇãÉåíë=Åä~êáÑóáåÖ=íÜÉ=äÉîÉä=çÑ=ÄÉåÉÑáíë=íç=ÄÉ=ã~áåí~áåÉÇ=ïÜáäëí=~=ëÅÜÉãÉ=ãÉãÄÉê=áë=

çå=é~áÇ=é~íÉêåáíó=çê=~Ççéíáçå=äÉ~îÉK=

=

•  qÜÉ=áåíêçÇìÅíáçå=çÑ=~=ëéÉÅáÑáÅ=ÉñÅÉéíáçå=íç=íÜÉ=áå~äáÉå~Äáäáíó=çÑ=çÅÅìé~íáçå~ä=éÉåëáçå=

ÄÉåÉÑáíë=ìåÇÉê=ëÉÅíáçå=VN=çÑ=íÜÉ=mÉåëáçåë=^Åí=NVVR=íç=ÅçîÉê=çîÉêé~óãÉåí=çÑ=ÄÉåÉÑáíëK==

=

•  ^ÇàìëíãÉåíë=íç=íÜÉ=ÇÉÄí=çå=íÜÉ=ÉãéäçóÉê=êÉèìáêÉãÉåíë=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=áåíêçÇìÅáåÖ=

íÜÉ=mmcK=

=

•  _ÉÉÑÉÇ=ìé=ÇìíáÉë=çå=íêìëíÉÉë=~åÇ=éêçÑÉëëáçå~ä=~ÇîáëÉêë=íç=êÉéçêí=ÄêÉ~ÅÜÉë=íç=íÜÉ=

oÉÖìä~íçêK==

=

=================================================
3 This is consistent with the Government’s paper published on 3 February 2004,  
Simplicity, security and choice: Informed choices for working and saving 

Nothing stated in this document should be treated as an authoritative statement of the law on 
any particular aspect or in any specific case.  Action should not be taken on the basis of 
this document alone.  For specific advice on any particular aspect you should consult the 
usual solicitor with whom you deal.  © Sacker & Partners February 2004 


