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Abstract

With the deepening of the aging of the population in my country, the
pressure on the basic pension insurance is gradually increasing, and it is
urgent to accelerate the development of the supplementary pension
insurance system. However, in recent years, the second-tier system of the
old-age insurance system has faced bottlenecks in the development of
enterprise annuities, and occupational annuities are in their infancy;
structural distribution is unbalanced, and the new "dual-track system" is
beginning to appear. The core reason for the full imbalance lies in the
incoordination of the system design and implementation process, the
difference between mandatory and voluntary access mechanisms, and the
lack of a unified system platform and professional management company.

Based on the differences and relative unity of the elements of the
enterprise annuity and occupational annuity systems, this paper starts
from the perspective of parameter reform and structural reform of the
entire value chain, and on the basis of overall consideration of the
second-level system design of the pension insurance system, proposes the
enterprise annuity and Occupational annuity collaborative optimization
design plan, that is, operating mechanism coordination, access
mechanism innovation and system platform sharing. The operating
mechanism coordination includes three aspects: payment level,

investment operation and tax benefit policy. First, the optimization design
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of payment level, enterprise annuity Individuals choose their own
payment grades within the payment range of 2%-6%. Companies pay in a
1:1 match. At the same time, they adopt an automatic upgrade mechanism
for the payment rate. The future reform direction of occupational
annuities can also reduce the financial payment rate by increasing the
level of personal payment. Second, the optimization design of investment
operations, the upper limit of the second-level equity investment is
increased from 30% to 40%, and the investment scope and overseas
investment are expanded at the same time. The institutional arrangement
of the combination of virtual and physical occupational pensions brings
huge potential risks. Adopting the mode of bookkeeping management +
actual bookkeeping operation, the bookkeeping interest rate is calculated
at 6%; third, the optimized design of the tax benefit policy, the personal
tax benefit ratio of enterprise annuities and occupational annuities has
been increased from 4% to 6% simultaneously, and enterprise annuities
The unit tax premium ratio was increased to 8%, and the EET+TEE+EEE
differentiated tax rate model was implemented for different groups. The
access mechanism innovation mainly promotes the further expansion of
the lagging enterprise annuity through the automatic joining mechanism,
and the system platform sharing aims to establish a unified system
platform and professional management company.

On this basis, according to the second-level fund balance theory and
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tax expenditure theory, combined with relevant parameter values,
MATLAB software programming is used to simulate and calculate the
treatment level and financial burden of the optimized design plan. The
calculation results show that the optimized design plan not only has the
treatment level of enterprise annuitie and occupational annuities been
improved, so that retirees can maintain a decent standard of living, but
also their financial burden is within the economically affordable range. In
the process of advancing the development of the second-level endowment
insurance system in the future, it is necessary to establish an overall
policy view to avoid the separation of the second-level mutualism; and to
gradually promote the development of enterprise annuities and

occupational annuities in stages.

Keywords: Corporate annuity;Occupational annuity;Collaborative

optimization
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BT R VE = O RAT A7 O 57, S BEIRIE 2 Hllan AR, AR THEA 505,
AE LU L TR DRI R R 5 R IRMEIE R R . K=, BUEBERBUMECR A
W, AR AN R, R SONTEARIE I B SGR SE S TS BEREA, i I
S NAREAR A7 AE LT 7 1 PR B s il ]

(B A2 BNV A <5 AN AV A < AR 250 LU B ATRLAIE e 451 55 075 T A B R 22 57,
MERFRHBIRTE , A FEEIIE 153k ERRANBCA HUE BRI G0 5 tul, spr
A N RIARE B 5 26 00 H 3 ooe 2000k b, BN 4F e 1 A 2509k Ee
. OB LLBIRE , A AE G ATHRN A 4 (BT A 25 L35 4%, FL B iR
VATAJ 28 L A5 R B o e BT 5 0 P B A o TP 22 SR AN AR T R R i J 1) il
TP R, M HARN B2 AR

3.3.2 @5 BRENLFINESR

HR M < 1 i by < i R DX i i S o ) S U T e AR B
JUJ, - B b < A A A b AT By T ) P ey R R it SR, X R R e T
WA B EH R 2 5RIN. REEE B IIRDL . Al e B 52T B 325N
FAAE— 8. — R Tl TR AESRIARA CRS 5REE R, S5
PMANFZZHEFEERERAL; 2 T SRAR SR, il
NFEEBIIAA S Fa@ AA BMERTEIBA L, JCHE P Mtk BIEEIER
R Z T, WARH B AN NSRBI, SRR FEeS
o 16 FEREE AR, B EURRE, BSOS T2 A TR Ak
Bk aE A B 27%, T H A ER AR A S5 R Y, o/ ilb H AR
AR SR 2 A, HMELORIEHAN e EIRZ AR o SR S g i T3
Sl JE VE IR T IR, 5 SR NSRS 7 e w1 H AR, ke
AN S AR MEANLE] 2257, 800 R N B B A A% =, R
— IR BT ERNETFRZ B E S, IR R IFPECEIF A REIE 2
TR -

O AH:FBK (2017136 S0P RUE, ANAES LSS IRy 8%, SAAAN NG LR 12%. [HIpK
[2015]18 530 AlE , HANL ARG BT 503 LUl 8%, S AZRBR LB 4%.

@ WBLL2013]103 SICAERE, WOl E RGP BA LB 8%, N AZBBILLE] 4%, Hom B
BE 12%, Ak aF G AL G B B L0 5%, A NBRBRBULEGI Dy 4%, Hofe i e BUUZ A 9%.

25



N T e IR Al A 5 WOV AR G B R AR AL BT 7

3.3. 3R ZEWHERATRMGE—RELE

Al A < AT A < ] 5 B AR AN TE R TR E ORISEH] JEE , (EL P 3 4052 4% B A
LI, A ENRE, MEZRITERAT AR, WU LT, XA m I
—ITURRAAAE R E R R, ZE B AR . AN, b S AN A S
HEAT DC RUFFEHI A IEARFAL, ST SRR Z & RIS,
FRERIR AR R IRNTRIE, WDEIR, BBmEl 7 ZIEAN s 2
FENRKB - E NPT AL, izt “ i ” SFm, 1l b
—RVEAL L kAl —uli IR ST B < T BE RN IR 2 A B F] AR AH R HE B 4
T EAT . WL m) B S @S LA TR 2 S E T AR, ATk 1ii 7
o “orHAL” AN S B B, RN R AR 55 B Ll AL

AL, POl G P s AR B A MR e, 5] NMRE S, A
AR SBUK T EE N ARBRANIZE R RE, RZ5 N RGE EIEAR
#E, BEMFEEER CRRIBRA . BLAk, AL RGNS E R e BRIk
i, AU ERANKE T EHAT RGP R, 6 ERN KR At &
BB AT IZE ORI, 2016) o 8L 5 e 55 B ARV S AL R 5t [FIINAE
AV R IR m RS R, AT UL KRBT DA 73, 3&a] A
HEBh A A G ANV B QA R, SEILA (1 EL VAT ] 5
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4 B E R F SR F SRR
4.1 ZENHIHE

4.1.1 B3_IKF

Al A G BRI A N ISR S KT YR By 2%—6%. /> N ATARYE [ S 9% S aE )
H AR R, Ahd% 1:1 DTECSE %%, RIS S| NS 2% B 3 L, Sk
FRIRBABL T RN 2%, TR ARG 1% HEIXPIRE LR 6%, fRIEk
P 0 S ARG P 0% 5% (1 IR S U o v B A BB R A 4 4 B A N BB K SFATS
FERYERFLE 8% 4%, ARG AT ISR TT A 5 e — 8. X — RT3
JERTET: 58—, XFFAAFESA NIRRT B TR FI R 2R, 25
DRITE T RE Lk G 25 R B0 Nl SR i 2 2 0% A 4, SO 78 43 TR ) 557 52 0T IS AR AR
Mo BINLR M BT 3 BT N S AT A 455k e 1 I Al 3E FE g P % . At
SR NG RILI N 6% (ERRESE, 2017). KM Wit 3 BT/ bk
IR I 2 R B 257 BE AN R I AR S I d v 4E 4 1H R, B DL A ST LI 04
ES T [FN B R RIS 5 R ARSI RE I R, ROZIR TN A B £
TR B o 55—, WO A4 viab TP I B, HARSHE H B A i I T ae,
AR B IS N 5% 5% 22 00 SR 23 R 1] FE RO URHEAT [ B R 4 4 R A TG 3 43 9 26
XTE] 9 9. 75%-12. 91%, NI ES PR ARIX 8] 3. 84%-9. 77%, 41| B ALH o
TRAEE KT (FREESE, 20190, DRURILBY B BRIV AF G 25 B 3 kP AT 75 4
FELE 12%, T 3458 R NGR IR A LT TR BE A, BRNVAR & AR SR ek 07 [l m]
S BT BOE R BN NGB, RIS O PR B A G 3k KPR i T 1]

4.1. 2 AEE

PRBBa L RO BRG] KB 6. WO BURGR . ERLATA M
B ERR T MNP e SR B B B IRIE R 2 40%, R JT
JREEAME T, AR R T HEMEA QDT He 4, Fndris F B A R IRAE A Bk VG
WHCE 57 o DO SR T NV &8 — BURFER 1 Bt N IK P B2 SEIFAE, R

W
iy
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U IR E B SKIZE T AR, IEIRR R 6kt . X — W 3
JEEAE T 85—, ESIRNAEGIE AR IR E IR K, To R AR IRIE A1
AE, FEA ] DUBRA HA BRG] . W E A AP A TR 2 SR BHe E 2k E, |
I T BLRIEE R I SRR F R T BB LB L1 40%, AE RSB E T
PR 5T ERRALA 40%. PRI 2 BRI a3 S 55 P2 4% 5 PR R 30%32 M 2
40%. 5=, WAL “HRIK” R A A TN I BUE ST BLCE 2 1, BAE 20 4
W a2 2k B BORF AL S BRI 2016), THSEIKETFRAE 15 4F J5K ™y i H X
DA AR XL o 41, TR EIREEER T AR TR 2 AR = M IE 1T 1y R VB TE R A,
A A 4 R4 [ A R A 4 S IK B 7 BT AR IR R Bk, i — AP EIHIE 1 R AR 4
LRI E WL ENE . =, N TP AARE AL B IR HETT , BB LAd ik
FIRBR T HULE KR, %ET 2007-2019 FEMVESELRE IR N
7.07%, [FIF S5 A IR A G s BB AR 20% K1 FE B AR, 8158 H Hc KR %K
LI 6%, PRI Y AR A KR 32 1 5E 2 6%,

4.1. 3 i BBUER

N T EBRNE GRS 2L R Ab e g AL SRR LI 5%5% = & 8%,
B AN 2o S ST AN 6 ) G G A o A e e Sy SN A £ SN
AR EL BRI 2D 1R & 6% T AR RS 22 ) AL B, SR EET+TEE+EEE
HIAL AR, DAFTRYE B S RN IKCP BORRBER ARG, FE AT AR AN 5
SAE AL B b B e, Xt BRI 5, Ik E e
M A E A ARAGB IR (0 EZ A A 7, A EORIEE BB — Bk #5
B LE B AN G 2 LU BTN GRAE — kS [F) 25 5 v, AN AT 78 20 IR sh A3 2k AR 1
SORBRAE, WOIEAE SRR RE T R SR LA, (RIS SCRT DAEE G i 5 XURG: A
Ao I AFRBHAIE S A FFIBOE S, BET B SE A 206 T = AR A R
AR IEVE R B LERLR S 10 TEE B /Nl T AR 4
Fe A Bl R R SE O A, (R I B 4 0 TS B 2 R AR AR B S B R 2
HBLHIPA L, X T 8873 AR IE B BUEAL (RIS, & & EEE B 2ek
H e 5 MBoRIE. Rk, XFARZIREAFEAR, St EET+TEE+EEE 2
MABIE, EAMLBER I EREARZ BRI ZRALEIT R, SRR BOR HIE A%
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[ R & A EC R ThRE, MR 1 Al 47 AT 28 < 390 [ M ) 1) L

4. 2 EAHLHIIFT

HRANP 4 4 55 A b4 G e R XORAE T HEAN LA, 52 38 B by 5 R e i
7 2 R ) R R o I PR AV < R R IR S SR RIS RIS RN
MAEREEY A [ AE A 3 A dalb i) RS by Jig . Mo sl s
e 1055 2 10 55 sh A (IR 55 30 8 37 f o sl J PR A AR e e 35 W S, i
Al < ) FRCR FH s R VE N T TR i, ARBAR, R/l R H 578 . R
T AR AR I AN B A AR R ) S RE AT N 2E B 770 R, S Al a7
EHUIR, PR E S THRIFUEN T, 7B BUSEit B s IALE, 55 AAr sk
AL NG S o 7St W e Y R 1 R A G A i P W 2 R Y | 4
M R B T R T RAZDBRN ST ARNAE S TR, 2l B 7= Bk 4 E bR
MEBH RIS B R A, PR s s K2 7 3l AR B s, 8
Wk Z 5 RIBARMBEA I AL S THRI, L TR RNl &k 58 5 A
BRIE SRR, BREEFEENTAAE S IR E R, RIS R
FAZ 5EGTHRI BN . JE R — B 3N, FER WIS 7S BRAR5
TRMETARI BT — RIS, JE& S BUE S E DR ul st
Mg 7o, EEW L RER iR

4.3 RGFEHEE

LG — RAET BT S EH AR, @8 AFE SIS H H
FARpLE]. oG, T a RS HARENL G — 5 T RIRE RS, lkE e
AR RN S E L, I H, WREH., FREENEEE RS, [F
BIERERLS RGNS S e Al [, MAAEES — RGP EER
. AWK IRBTIREIRDL . U &R e . St RECT B NEL, A
DO BARE B RRAS N2 e 8 RO IR A 14 715088, iy HLSEIL 1 Al 4 AT
Fa M LN i, AT AT T SRR, N573h /1
H HRAIR AL TR A JLR, A @ R — s, T IR e EA
A, BRI STTRE IR R R RIS AR SR iaE AN E U S T,
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5210 K B SS —1R, R Rk i 5 & B R DA B8 BAA R,
Mt PR 2R W IRST, IS5 BRI M R R AT AL bR . XA REDS
i A e BN I i 22 PEA TG B ) 75 5K, SCREA B0 TR T 32 73 B AN B2 FE N 22 e 1
)RR, OUHES) LA S AL G RE A A 1 ok — 2D

LR EPTd, JE TR RES A AR5 R O RIDUA T S BT IR BN E e 2
4.1 BiR

R4 1 AP S R BT T R

RS S BV A4
VA NG 2%-6%; A
Btk BT AN NS R YRR AE 8% 4%;
E E IR PR RS IR, b g o i 1:1
K i AR T B AV 4 — 5
fic

BRS %5 IR B 40%; §K#R s

Vi FE A X 3 R HCIK A S KE

BEM B IR EIRSE ST 40%; KR

N7 =1 B0 [ A X
B
BB LIS 2 8%, AR ‘
ik FRTRLOE B R 8%, AN NSRS
£ 6%; K EET+TEE+EEE % H{t
5653 6%; KM EET+TEE+EEE 2% H LA %
B
HEANLH G FIN H B AL -
AL g — RGT- e MLkl AL g — RGT- e MLkl
RGFEILE
EH AT EH AT
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5 LT A RN
5.1 AV 75 REFFEBKFRE

51.1 ME&ERFHER

NTEACHTTT, ALV G ERIPMV S N7 AT R, A% E
AR I IR i BEAIZ S T P AR 58 5 o B RO SR O, HLAR BRI et R BT BR A
RIA . FZ M LR AT, RIEEE GO BB R IR E IR RS R IR
FrE AR,

Bt a GHATAE p 5 IRARIS, 25 R NIK PSR RS H R -

B-1
R=Y oW(l+g) " (1+r)y™"
t=a

(1
IBIKGE AR RAFIES TS HIVE E :
¢ L—o—1 1 7’
E= Zt ﬁpﬂfW1+g) (1 j
=P T (2)

Forb, & AR SO AE A B LA T B R TR
EIHI), NI, W ORI RE B RIE TR, ¢ N
SR TR, r NG SRR . £ Al AE SR AE 4 B K
L DNTRRRIE, | p, NBREVE R, ¢ NERETET AR, IR Sk
ST HFER S, U AF 4 I AF A IR AN A B AR 04 AR AR 4% 4 5
W% SIS BN, WR=E

_ -p
e (1} =3 el (1)
t:ﬁ +1

=

T
]

(3
R AKX (1. (2. 3 71, AN EURMAFE GBI £ 9
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)

5(1 + g)tia (1 + r)ﬂft*1

Il
N

f=—ri —
S B g)ﬁ-a-l(j

t:ﬁ 1+l

(4

5.1.2 BXSHIRE

(1) SER SRR ER

MR CAEEINEY BIRE, (A A 4 75 B A AR I & B RE T,
eI BT TR SRR A, RIS 52 T— A AR L B2 R R T Hloe s
WAL 53 TE KPR s, BOAE S R B S 585 — R AR & UL R
S, i, DAARIELPER 23 » h3EdE, [R5 S AR R T 4
ToRE R, FREMEFRET, —WEA S FPNREEY. KT, KRR
AR R B R IR SRR RN 28 %

G HE G PEVE E IRR N 60 J S, TN 55 %, LA 50
% o BEEBRE N O AL FLEE 1) H 28 I AU 7 dr i A W K, HRR R4
Fe RF P . THDO IR AR A 38 38 A ) SE BRR G, 2015 45 A AL ET 2 H 3R K
AT BRI ARSCE o ARYE A AL AT BB IRI T %8, N 2018 4RiE, 2R
TR B 3 EEIR—%, BITA 6 FER—%, F) 2045 4F, 5L
TARRAEREF R 65 %, DAL, FBIRFRG— IR E RN 65 % .

#£ 5.1 JEIRIBIRAATH T SRR *

Ltk Sk Ltk Stk

Ty OFBRRER F O FRRER FH BSR4 BnBRER

2018 56 2018 61 2032 60 2032 63
2019 56 2019 61 2033 61 2033 63
2020 56 2020 61 2034 61 2034 63
2021 57 2021 61 2035 61 2035 63
2022 57 2022 61 2036 62 2036 64

O FHkE: PERGEHSHE
(2015) [EB/OL]. (2018-01-01) [2020-01-13]. http://cgss. ruc. edu. cn/.
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4 5.1
o FHBARER B BRBRARTER T OHNBIRER Ty O BnBIREER
2023 57 2023 61 2037 62 2037 64
2024 58 2024 62 2038 62 2038 64
2025 58 2025 62 2039 63 2039 64
2026 58 2026 62 2040 63 2040 64
2027 59 2027 62 2041 63 2041 64
2028 59 2028 62 2042 64 2042 65
2029 59 2029 62 2043 64 2043 65
2030 60 2030 63 2044 64 2044 65
2031 60 2031 63 2045 65 2045 65

BORPRIE: T a0 IF AR I & IERIERIR AT 5, VEEAT SIERE T,  SURYE N AR E
IRIR PR AT AT 1 SRR

(1) FEET AR S5 R

RIE (P N BRI 56 4E ar 6 (2010-2013)), SEFET 4R N 105 %7,
A AFRR R LA IR Sl 55 RN FEME, S RS KA B M 5 AT TR 8, B DUIR AR 3
65 & AEAFRER N IR, 66 £ 5] 105 & B EAEFRER KT B2 A RS
W, IR A AF ARl 22 FE AR AR A A — R RO AL, R I DI S AR A
AT SRS R RIS, |

t —
PB =0.994589 * (0.994589 - 0.024865) P

(2) SEfp TRiHK R

R 2009-2019 FINFE AL N R -FITHT, tHEAGH 2 L THREK
YN 10. 88%, FUERDN Lk, SEBR THRIGKEL N 8. 08%. HATLLT FATE)
K, GUERMTTEEIMNDL, BT, BAFEasebr TR TR 1% ®Eh
T%. HIFHLCHNL A TAERE TSR, TR/, ik, BBNLES THRBK
KN 1% BN 6%,

DA RS S g5 R an R4 5. 2 ML 5. 3 iR
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# 5.2 2009—2019 FFEBEI TP Tot L KR AL oo
GRU) A Ak HAth Al S T KR
2009 34130 31350 32244 —
2010 38359 35801 36539 13.32%
2011 43483 41323 41799 14. 40%
2012 48357 46360 46769 11. 89%
2013 52657 51453 51483 10. 08%
2014 57296 56485 56360 9. 47%
2015 65296 60906 62029 10. 06%
2016 72538 65531 67569 8. 93%
2017 81114 71304 74318 9. 99%
2018 89474 79453 82413 10. 89%
2019 98899 87195 90501 9. 81%

B ks WS I E R G R S B A TR

# 5.3 2009—2019 A3 E I T4 73 92 bR T8 Bl Jo
GR0) ED @ EDE i CPI SEhr L5 SRR KA
2009 32244 - 100 32244 -
2010 36539 13.32% 103.3 35371. 73 9. 70%
2011 41799 14. 40% 108.9 38382. 92 8.51%
2012 46769 11. 89% 111.7 41870. 19 9. 09%
2013 51483 10. 08% 114.6 44924. 08 7.2%%
2014 56360 9. 47% 116.9 48212. 15 7.32%
2015 62029 10. 06% 118.5 52345. 15 8. 57%
2016 67569 8. 93% 120.9 55888. 34 6. 77%
2017 74318 9. 99% 122.8 60519. 54 8. 29%
2018 82413 10. 89% 125. 4 65720. 10 8. 59%
2019 90501 9.81% 129.1 70101. 47 6.67%

KRR AR I AF I X G v A S A S TS
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(3) &l

2009-2019 4R 18], AL FIIBRIGE RN 7. 0%, P TEURL e B4k
RILHWEBR . TS, AN BRI LIS . T 0, 5%
HFSLHARIIT I, BE AN T R R E TR M2k, BeE. MaR=2k
B, JEARAE 4:4:2 (YR E R AV AE S IR IR R 20 6. 03%,  [A]IN 2% 18 2]
PR EE R P IRE R, HO 6% Tl 8% AR B SR AT BAR K . R
A BN A R H A T BB 6% KIS

THEGERMTR 5. 4 Prs.

#5.4 IFEIAFESERENRE R AL %
F [ i 2 i B e W i % AR TR R
2009 — - 7.78
2010 — - 3.41
2011 — - -0.78
2012 5.17 5.77 5. 68
2013 3.92 3. 62 3.67
2014 6. 94 9. 88 9. 30
2015 6. 66 10. 60 9. 88
2016 4.70 2. 68 3.03
2017 4. 30 5.15 5.00
2018 5.12 2.54 6.97
2019 5.67 8. 89 8. 29
Bl SRR s AR I3 A A ] i AT 4 JE 4 25 B B A R
#5.5 KA E B HAL: %
UAES ] AL 7 2% ETES
IR 10 70 20
e RS 10 60 30
5 XU 10 50 40
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(4) BRI

R TT R A, DO S NI RRIFAA N 4%, BAfr8h 7k
HIINE 8%, MGETRAA 12%; IS BN NG R85, T
2%—6% 8], HEAAOKRE, BESLEEHENT 4% 12% (8. AAVAFE AR
T4 NI G — DUAE A R S A SO R T 4T 8, BDIEINER Dy 2. 5%,

BARZH M N 5.6 s,

#£5.6 HASEMEK

a B X i g r )
S 28 65 105 2. 5% 7% 6% 7% 8% 4% 12%
MY 4 28 65 105 2. 5% 6% 6% 12%

BRI ZEMES B AR PS80 .

5.1. 3 fFFBKFENE

i B S ST AR DS S OB, W A VA G RTHROL A 4 (1 45 38
KPR 5. 7 fus, FRBRERREE ZZIRAHEAK T 582 % BRI %
BIEMRKR, FEE G R AR G US a8 S I G 0 2 1 — P4 & AR Bk o ZER
WIT R SEFHIRIRB B, ANV SR RrE K 2/ B H] 7. 6%, HBEE S
RIABNTG, HARRR K 20 a] LUL F 22. 78% 1 M Aril/K T, BimiEisid 1
H AT Al A48 3%—-5% ) B A KF (FikaiE45E, 2019).

RIS, BRAVAFE 4 BT L B g8 /N LR AR KT T A A < i
IR A 6% HAF K TIEF 26. 84%, [FII TA1FEIRIE 110K A R B HL 6% K&
Bk, SCKE, BB 7 R B e, AV AR S AL AR £ AR aE K
SEIH TR TR, HEEA RS SELARE KT 20%-30% & B bR, RN R RE
EFFRC AR T 1R AR VS K
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#5.7 B RERFHEK PR R B %

Ak A4 BV 44

' 0 =4% 0 =6% 0 =8% 0 =10% 0=12% 0=12%
6% 7.60 11.39 15.19 18.98 22.78 26. 84
7% 8.95 13. 42 17. 89 22. 37 26. 84 —
8% 10. 63 15. 94 21.26 26. 57 31. 89 —

MR R S
5.2 it 75 R MBS E R

5.2.1 BIAZHBFEER

K 5% LA EET B BUR HUR VA S BIRNVAESAF EAR SR ERE, HE—
SEFEPE B SEINT BUR ROV BUE 77 o B82S HO RS SRR 2 DABURF LR B S ok
BUBT L AC B K (A BUE 77, B BA BET MBS ER R S TTE FEAERE AR =
PP A (RIS ER R e oo RIS e 3BT, U =T AR B 4 1,
t R, , AR H A R B 2% 1 R S U 5 718 /KT R SRR — B

SR BUIRS S HUE PVA 03

PVA = rOiZ: ow (1+ g)“”(th_a

1+

(5)

PR B HAE HIE PVB A
-1 B-a
PVB = rlﬂZ:r(l -7, W(l + g)’_a [1 + r(l -7, )]’B_H(L'j

b+ (6)

SIH Y B RS SLIE PVC N
PVC = nZZ: w+g) "y pﬁ(Lj _
- I+i (7

(5)y (6 (70 NN ABASCHBRA, X F oA ASC RS, i
FTER A HIEAFZ RN M, RoRESR t £ MIEARTRZ R I NEL

PhuRom il s EE NS 558, Ba, BARBIASHN:
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PVT,,, = uM (PVA+ PVB - PVC) (8)

5.2.2 BXSHILE

(1 LbrfA BB

R P R 2 S A A B AR SR AR 4 SR I bt R )
fE 0 15%, T ik, KR BRI RE 2R TR B P HIB R 5 — e N
15%. 2018 [ S5 REmiAm i) (N ANFTEBUESE &G halaiea, N ALERB
B TR RS T 4% 20985080, ORI B I B BT PR B AR BOE N 20% (SR
S, 2017). AR AN AU N AR Ttk v TR AR S IO KT, S AR R B B
DBRBER 15%AFEE, & 24N 5%, ABE ATE B PR A R 10%.

(2) 5%

2019 4E, SINALES AN 2548 77, AR T I A FEZ AR 12 14
NECN 43482 Ji, HS5EARE 6%, ST RPN, BEMIES
Z 539 10%. 30%. 50% 70%. 90%. ML ML AL ZINHEA TR 2 RIS 1) N Hs
1% 3612 73, WA S T HRE B, WGBS 52 CE ] 82% 1) Sk,
NEACAHRIEF, RIS 5304 90%.

(3) HAhZ%

Wt AN S BRI SRR SR, 2018 SEIRAE ATt Mk A 52 P24 T % N
82413 7T, HLIGFV AL P-4 L8 a] DU AN D BCACE, M SHLOC AL AT
M BT IR 2 THRAFH, 2017 SEHLOCEHL BN P2 T8y 85405 T,
4 6% 1) T KRS 2018 FEHLIE T BTN 5 T3 T8N 90529 Jt. 4l
FEE RN RO THZ 6%k 15, HRSH S Rk PR 2RO e A A .

#£5.8 HASHEK

7, T, T, H w
k4 15% 20% 10% 10% 30%. 50%. 70%. 90% 82413
B A4 15% 20% 10% 90% 90529

BRI ZEMESH A B A S R HAER P S HBUE
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5.2. 3 M HIBNE

i W R AR S B SR S S BB, A3 34 S A0 B B 4 BUR 717 SR
BAAEANER 5.9 Fos o e A BB S R 209. 02-6114. 72 22 (1], 5 GDP
ML EAN 290 0. 02%-0. 68%;  HRMVAF G A iR s tH Dy 272. 2 4276, AN GDP
[170. 03%. BEAAKFE , Fe MR REE — Z B H & GDP 1 LE B AT 1%,
55 OECD [EIZK I 3%AH 23 Hbt . W SEEE AN, AUATT S Bt ok i W B SR 4878 ] 7K
S NG 2 N BUR BABD B R LRI G T AR S AL AE & K2 R
J&, b, XABUIERRTE — e R beliE R R IR R R E IR
Z AR (I B AR T AR 2R o ZEBISUN D BB G DL T, RRBEE £0F
B 23— DR A R USRS S U B A

®5.9 BRUBASCHRER SR Hf: 4278

Al 4 4 B4 4

: 0 =4% 0 =6% 0=8% 6=10% 06=12% o6=12%

10% 209. 02 339.71 444. 22 574. 90 679. 41 -

30% 627. 06 1019.12  1332.65  1724.71  2038.24 -

50% 1045.11  1698.53  2221.09  2874.51  3397.07 -

70% 1463.15  2377.95  3109.52  4024.32  4755.89 -

90% 1881.19  3057.36  3997.96  5174.13  6114.72 272. 20
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