
Optimal Design of Retirement Plans 

Workshop ifa & IVW I Manuel Rach I Feb 20, 2020 

... 

' 















































- - ' Workshop ifa &. IVW Ulm University I Manuel Rach I Feb 20, 2020 

Conclusion 

Selected research results 

► Tontines can be preferred to annuities under safety loadings and subjective

morta I ity bei iefs.

► The optimal portfolio of an annuity and a tontine outperforms any antine

a nd ton u ity.

► lf a pol icyholder u nderesti mates the I ifeti mes of the other pol icyholders

relative to the insurer, a tontine with a large enough pool size is superior to

an annuity.
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