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中国养老金融 50人论坛简介 
 

中国养老金融 50人论坛(CAFF50)由董克用教授联合华夏新

供给经济学研究院等多家机构共同发起，于 2015 年 12 月 9 

日正式成立。论坛成员由政界、学界和业界具有深厚学术功底和

重要社会影响力的人士组成。论坛主要关注养老金金融、养老服

务金融和养老产业金融三部分内容，致力于成为养老金融领域的

高端专业智库，旨在为政策制定提供智力支持，为行业发展搭建

交流平台，向媒体大众传播专业知识。随着对养老金融研究的深

入，为了促进产业落地，贵州国康养老金融研究院于 2021 年 1

月 29 日在北京宣布成立，致力于将自身建设成为一流、综合、

专业的养老金融智库。 
 

论坛学术顾问： 

潘功胜  王忠民  胡晓义  宋晓梧 
 

论坛秘书长： 

董克用 
 

常务副秘书长： 

张  栋 
 

副秘书长： 

孙  博  王赓宇  施文凯  李  洁 
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《养老金融评论》简介 

 

《养老金融评论》是中国养老金融 50人论坛月度官方刊物，

秉承“专业性、前瞻性、国际性”的学术理念，以“为政策制定提供

智力支持，为行业发展搭建交流平台，向媒体大众传播专业知识”

为宗旨，重点反映论坛成员的学术成果与观点；跟踪国际理论前

沿与实践动态；探讨中国养老金融改革与发展，促进养老金融领

域交流与融合。我们诚挚欢迎业界、学界的专家踊跃撰稿，为我

国养老金融发展贡献智慧。 

 

《养老金融评论》编委会 
 

主编： 

董克用  姚余栋 
 

执行主编： 

张  栋  孙  博 
 

编辑组成员： 

施文凯  陈  瑶 
 
____________________________________________ 
来稿、订阅及索要过刊等事宜，请发邮件至编辑部工作邮箱 

caff50review@caff50.net 进行联系。 
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ô=xPiyLh�Ü�LMNqd3ø��èé�âËF!)��

)=\PL5°o�°�Üs×Lð*+L̂ ;öÑN£=Î&7NL

m?:ÐhcÖJ±_�óÌ�&&;<',ò{|;<= 

ÜwCL!;5&=ÎZ÷ÐVùú>?!)V�5L¹ËG&

¥�'(;¦�È§70i4fu&=*+_?{|;<K&8»#

+#=r 1(L2022Ê 6$L_?¥�'(;¦�È4¡Ãý? 6561.5

«5=Ï�L��&!;5? 4789.9«5L$Q��)? 1669.44_

Û®N!*��!;5ËG�È&=Î2 209.0«5LÞ��!;5
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#& 4.36%L=Î&!)��)$Q§7? 835.35_ÛLio*��

!;5�È§7& 50.04%=ËG�È&Þß!;52d 778.0«5L

$Q�È? 1361.88_ÛLN!*Þß!;5ËG�È&=Î2ý 9.4

«5LÞÞß!;5#& 1.21%L$Q�È? 377.24_ÛLio*Þ

ß!;5�È§7& 27.70%=\!;5üýËG�È&cÖJ±Ã

ý 587.2«5L$Q�È? 1328.21_ÛLR>-*��VÞß!;

5&c5&�È§7=k�LÞß!;5&c5¹Ë�ÈR>u*k

�ßÁu;�È§7#623.26 _Û(Ly��!;5&c5¹Ë�È

ì-*k�ßÁu;�È§7=pK0®L;!;5üý&Z\ÞL

Ï�Z\&!)V�5¥*!;5&�È§7cfu= 

r 1  2022Ê 6$_?¥�'(;¦�ÈZ[ 

àÀµçé �È4¡ï V�5#«5(ï 5Q$�È#_Û(ï

�B!;5���Èï ®�OTB<ï �O��B��ï

#�(��&!;5ï <T~­B­ï �OO­B<<ï

#�(=Îï ��­B�ï ~�®B�®ï

#�(÷Ðï O~B<ï T~®BT®ï

�B!;5üý�Èï ®~TB�ï ���~B��ï

#�(÷Ðï ���B<ï ­~�B��ï

#�(r:_#÷Ð&=Îï ��B�ï ���~BTTï

#�(zÞß=Îï �®�BTï �®O�B�­ï

#<(Þß=Îï ��B~ï ~�­B�Oï

#®(ùúï �B�ï ��­OB<�ï
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�B!;5Þß�Èï ­�TB�ï ���~B~Tï

#�(Þß&!;5ï TT~B�ï ��O�B~~ï

#�(=Îï ­B<ï �TTB�<ï

#�(÷Ðï ��­B®ï <��B�Oï

�È4¡$ýï O®O�B®ï �®<�B��ï

CØ�¼#Social Security Administration.Monthly Statistical 

Snapshot,June 2022. [EB/OL].[2022-07-02]. 

https://www.ssa.gov/policy/docs/quickfacts/stat_snapshot/2022-06.pdf. 

 

GZ?ø��*#@��R��LAB,ï�� 

?ø��*Î�tlQR��L0_?¥�'(;¦*+&9:

¿CXð=�*+A¦kGB��Ê7|�Lå�ª��Ê7Z8g

[,ï��Ê7Î8�[@�QR��Ê7Lm4�k��Ê7|�

���k&��)§¨LÏÒ:î&0��!;5ÒÌ�R��ZQ

�ù>Ê~,ö÷Ê~= 

1935ÊL_?&�{|;<��23Ñ�ª��Ê7÷ðAª?

65PLÏÒ:N+d¤�#1ðLo��üdð²&_?ÈÉÊ)ý

ÁÎ&Â(Ê'()*+'2 65P>?��Ê7Ly ð²W2 70

P>?��Ê7=+PL_?Eß;<D±|#Committee on Economic 

SecurityLCES(æ-kðBEì&Fë#2 65P>?�ª��Ê7

o$%=1FLLðFëö1G5çÿ·¸&µÜLô¡ 65 P>?

�ª��Ê7L�Õd�*/%LynÊ:��Aª$c&{|;<
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íLK[\b¥)6.GHa�}Ë>7£= 

�ª��Ê7&AýLTDªk¥�'(;¦ö÷Ê~�2Lp

DªkËF��)Ê~&�2Lty^_¥)6.7£&3�=1935

Ê_?7Q+�9�? 61.7 PLMIìüýJt-=Ì*CS_?

5hJK&YË�ù>LMNqdSÔ53h 65 P\CL�ù>L

¹\L0ðB&t='&��Ê7L4_?U��®L?ÊZ 65 P

&��5¥t�.ÈL�|dâ�&.�= 

1948 ÊL_?{|;<MND±|#Social Security Advisory 

Council(@ôL2Ñø,ï��&8fÊ7A? 60P=\?�S#

65 P\C&Dè3ø&Ê7�*Ï:ÐLyCS:Ð>?!)V�

5[3qdË&&ù>6�L�oBCÑø,ï��LrsLh*þ

ËF��)�LfÊG&Ñø=ÎK3,ïËF!)��)LÌPc

Ö&Çó§7K3x,-=9WLÕd*þ&��)��\�}cÖ

Çó§7=?PL1956Ê&�{|;<��#ÄK´(Dª2Ñø8

g[,ï��Ê7Aª? 62P#y�0�D±|@ô& 60P(LM

ØÙ5P%[3|bÑøËF��)&�6Q�LÏ,ï���6&

��)|}ÑZ[=1961Ê&�{|;<��#ÄK´(BC3ø,

ï��Lm23ø8g[,ï��Ê7kÅAª? 62 PL�Jª9

1962 ÊaûÇ.LLÑz?0ýD(Ê Éù5Eß��&ðB[

�&×�=1965Ê&�{|;<��#ÄK´(Aªõö&8g[,

ï��? 60 P=1972 Ê�{|;<��#ÄK´(tðe2OÎî

#ø9õö,ôþ(&8g[,ï��Ê7÷ðAª? 60 P=L0
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_??�@?ø��*P-&9:ðe= 

20 Ñå 70 ÊqL_?U�?k3ÈQø�ÁÂÃÎEßnÉL

aû����!;5hD5�ª��Ê71ËÒ:�QR��LmR

ªõÒ¤*:äõ±��=1972Ê&�{|;<��#ÄK´(A�

kQR��1�#Delayed Retirement CreditsLDRCs(YSL\@�

65PÍ 72PX6�ÇË��)yL�ù>&5=1983Ê&�{|;

<��#ÄK´(DªL¡ 22Ê&�62�ª��Ê79 65P��

,-Í 67PLm9 1984Êaû2QR��1�&@�4¡~ª?9

�ª��Ê7Í 70 P�ÇË��)nL�ù>&5=PÞL?k;

<ËÒQR��î&$�ñÌêL1977Ê_??|¹ºk�KÉÊ7

TR��#Age Discrimination in Employment Act(L(©Jª¤U 69

P\�&õ±��0z�&=1986ÊÄÅ&�KÉÊ7TR��Rª

õÒ¤UÓÜÊ7&õ±��=LðâV��0_?�tlQR��

Î?ø��*G\d.ÜÝ&9:�è¥@= 

?ø��*BC,ï��LMJª|}�_ðª&.tZ[Ï�

�)®y4*D5�ª��Ê7�ÇË��)yL�ù>&5LW�

�QR��1�@�L\ÆÍÏÏ�&��)LM!;5 69 SP\

1K�<ËG1�@�=LðJWð�W¡ÍX=\ 1960 Ê 1 $ 1

�\1-Ç&5¥?tLÌ*Ï�ª��Ê7÷ð? 67 PLYA�

°h 67PÇË��)&$|�? 100_ÛLrsL�°:� 62P,

ïÇË��)&$|�K0 70_ÛL. PIAZ[k 30%®y:� 70

PaûÇË��)&$|�W0 124_ÛL.Kw��)#PIA(Æ
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Ík 24%#=r 2(= 

r 2  �kÊ7aûËF&��)Þ PIA&ª�. 

uÖ#% 

!"#

$%

&' ()

*%

&+ ()

*%

&, ()

*%

&- ()

*%

&& ()

*%

&. ()

*%

./ ()

*%

01+2 #% .13'% 2-3&% 1'3'% 1231% 0/-3,% 00031% 0+03,%

01+1 #% .23+% 2,3,% 1030% 1.32% 0/,3.% 0003.% 0+'3.%

01,/ #% ..3-% 2+3+% 1/3/% 1&3.% 0/+3-% 00/3-% 0+03-%

01,0 #% .&3.% 2'3'% 2231% 1-3&% 0/'3-% 00/3/% 0+'3-%

01,' #% .-32% 2030% 2.32% 1,3,% 0/03+% 0/232% 0+03+%

01,+4

01-, #%
.-3/% 2/3/% 2&3.% 1+3+% 0//3/% 0/23/% 0+'3/%

01-- #% .,3'% .13'% 2-3&% 1'3'% 1231% 0/&3.% 0+/3.%

01-& #% .+3+% .23+% 2,3,% 1030% 1.32% 0/-3+% 0'13+%

01-. #% .'3-% ..3-% 2+3+% 1/3/% 1&3.% 0/,3/% 0'23/%

01-2 #% .03.% .&3.% 2'3'% 2231% 1-3&% 0/'3.% 0'&3.%

01-1 #% ./32% .-32% 2030% 2.32% 1,3,% 0/03+% 0'-3+%

01&/ #

56%
./3/% .-3/% 2/3/% 2&3.% 1+3+% 0//3/% 0',3/%

CØ�¼#Social Security Administration.Effect of Early or Delayed 

Retirement on Retirement Benefits[EB/OL].(2022-04-11)[2022-07-02]. 

https://www.ssa.gov/oact/ProgData/ ar_drc.html. 

 

*+!;5aûËF��)&Ê7yAý�k&��)§7Lî

&0Ü�çÿC&Ù7LOyL!;545ËF��)&§7LFD

*ðâV\]Lø9+�9�ZèéZ[\ÎE�ÁÂÃüA1&Ü

w�J=tHOLÌ*?ø��*Z�tlQR��L\Î�KÉÊ

7TR��&ÜÝLHI,ûk 65 P\C(Ê5ËÒQR��&1
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2øL�ÕQ�k!;5&ù>Ê~,ö÷Ê~Lynl3,-Ï�

�;<&Ã0§7Ld�*8ý¥�'(;¦¥)[3HÇ&.È�

«=*+_?ñùG&Ê4÷ýL2018ÊðL_? 65PÎ\C(Ê

52ý 5128 «5LÏ�Nhù>&5#? 1003 «5LKÉ.t?

19.6%®65Í 69SPÃ56? 1696«5LÏ�Nhù>&5#? 559

«5LKÉ.t-D 33%®70Í 74SP(5KÉ.tD 19.5%®å

á0 75SP\C(5LÏKÉ.tpd 8.7%= 

!Z��6�ú[#µ©,ï��&Â`:¦ 

_?¥�'(;¦*+hA�XúLKdf?µ\y�]&*+

ªÖ#��)�È0?kG��ÐÌ!;5�-ñÌ�f�V�&B

5VcÖ6�&m LÏUëÜ^[\9¤BiPt�ý_#1ðL

1935 Ê 1 $L_?Eß;<D±|&ð,45h`¤��6�ú[

#Retirement Earnings TestLRET(&¥��%�L@ôh!;59d

4a&ù>���XïL�G.ÈÓÜ��)=Lð@ôqrk÷b

&{|;¦%NLpK0®L�oB5D5�ª��Ê7LM��-

ñÌ�f�LK�3ËG��)�È=1FL1935Ê 8$¾Ç&_?

�{|;<��(©Rª!;5h&KJKÉ'#regular employment(

&k�ËF��)=LÜw0��6�ú[&c\Lå�o��îL

�ù>md 1_Û&ù>6�LKqdC`ËG��)=LóJª&

î&0:á��&(Ê50-�-ñÌ�f�L\á[Ô(Êù5&

#�L�_?ÊG5¿ÙoS&KÉ«|= 

��LLðJª9ÏÇ.L\?hÜwd>�LMN��©ª�
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k�É,"É�&KJKÉ'&$%e~=?k$8/%L>?Iq

i´L_?Eß;<D±|,-kA¦6�ú[f�=#Earnings Test 

Exempt Amount(&Uë@ô=�@ôÑ 1939Ê&�{|;<��#Ä

K´(KlôòLmh 1940Ê 1$ 1�Ç.ÜÝL6�f�=�É

Ì�¢`$ 0_Ûs? 15_Û=pK0®L�o!;5ËF��)

1L�ù>&L`$ù>6�|}u* 15_ÛLðÀD5VF� 15

_ÛLÏo$��)2-GÑ�g=LM&-dV-�'#all-or-nothing 

nature(&*+)ø�ükCSh�L¿{0i5�ËrhËõî&

h�=>?�3L1972Ê&�{|;<��#ÄK´(M�kLM&-

dV-�'&��6�ú[LFyqX&0ðó-»&��6�ú[=

�ú[Jª#��1ù>6��oF�f�=�ÉL̀ F� 2_ÛK

:Z[ 1_Û��)Lmn9 1975ÊaûL��6�ú[f�=x

-?7QùC"##national average wage index(abLLð�É2

�Ê,-= 

��6�ú[8úc¡*¹dÇË��)1L�ù>&5L��

Ê7=M 1950Ê&�{|;<��#ÄK´(ÂÃ4��6�ú[Ü

�Ê7~*LJª��6�ú[Êc¡* 75 P\�&��5±LD

5 75P&5�<\L�ù>yZ[��)=1954Ê��6�ú[&

8�Ê7äÍ 72P®1977ÊHäÍ 70P\�= 

1983Ê&�{|;<��#ÄK´(@�kj�É6�ú[M�#

,ï��#62PÍ 64PX6��(&5L��1ù>6�`F�f

�=�É 2_ÛLKZ[ 1_Û��)®y�R��#65PÍ 69P
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X6��(&5L��1ù>6�`F�f�=�É 3_ÛLKZ[

1_Û��)= 

2000Ê&�{|;<��#ÄK´(JªL��6�ú[Êc¡

*ÏD5�ª��Ê7&��5±=pK0®LÊ:hD5�ª��

Ê71aûÇË��)LK[\�;��6�ú[LLðJWð�W

¡ÍX=k�L4*,ï��î&6�ú[i�pt�ki3üA#

�oB5hD5�ª��Ê7Xï&��Ê+�Çù>6�LW|}

4Ïk�uf�=ú[|�L4*ù>6�F�uf�=&6�L̀

F� 2_ÛKZ[ 1_Û��)®y�oB5hD5�ª��Ê7&

oÊo$Xï&lMB$,ï��LW|Ñk�-f�=ú[|�L

åù>6�F�-f�=&6�L`F� 3 _ÛKZ[ 1 _Û��

)= 

9\C��6�ú[ilm×�ú�kL_?¥�'(;¦*+

û42��)R>!;5�-ñÌ�f�&ðM&�Ð'V&Ï�'=

�o!;5ÏD5�ª��Ê7LK"ðeËF��)ZðeL�ù

>LK|}�V��6�ú[LðÀo�6�F�o�f�=�ÉSL

Ï��)2ÑZ[=ÊÜCLð�\�LÃd5ÒÌn;��6�ú

[Lz?V<ok��î9pñÌ�qr=M 80 SÊ�L��6�

ú[x_?¥�'(;¦*+�^ö�=h 2000 ÊXïL��6�

ú[ÑR>_?¥�'(;¦8�Vst&*+:]XðLMöE�

�6�ú[Ê7�ë�üL¦ÏhF^4D5�ª��Ê75¥&6

�ú[1L65 Í 69 P5¥&ù>!xJdk(H,-=·¸r(L
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!xù>5#&ÆÍLÒ:0\?(Êù5ÒÌ�RËF��)Ly

�0pb(Ê5,ï��19pñÌ�qr= 

ÊÜCLF^�ª��Ê7\C5¥&��6�ú[L[\��

(Ê5hD5�ª��Ê7mËF��)1L�ù>=M�oB5:

�,ï��L�Õ:*+,ï��&$#�Z[��)Lyn[3l

:u9��6�ú[JW:ä<ÃZ[��)=9rPCkL4¥*

FRAçÿüA&7Q��)yòL6�ú[2!ü��)v�[ÔL

Mp|ñHÏ��È&Æ�LynÏ�&��)��Æ�2ÿ^v�

&��)[Ô&^_=Lðú[T04wï�g��&j9&AB'L

k�p04Ï�D5�ª��Ê71��6�&ðM78= 

ÁZ~*&SöSG'#©ª��)¤2�8 

?k#Î�v¥0�G�,ï��&67r:L_?¥�'(;

¦Aªk8g[,ï��&¤B¥�YË#ð0ÊZ 62 SP#õö

VôþÊZ 60SP(®F0DËG 40B{|;<1�=�Jª`B

!;5`Êö÷ÍS[ËG 4B1�L9%�CûL8uö÷Ê~�

0? 10 Ê=��L,ï��|}i3Z[��)=OyL!;5:

"ËG 100%&0A��)#�Z[(LK|}k�Z�¤B¥�YË#

ð0D5�ª��Ê7#Æ0 1960 ÊÎ\1-Ç&!;5LÏ�ª

��Ê7? 67P(®F0ö÷Ê~|}D5 35Ê= 

ÊÜCL?k©ª��)§7¤2�8L_?¥�'(;¦Aª

kSÂ&�x'L\á4&SöSG'&�öSG'&�+��>¡t

�d.y*= 
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Â)Lh¥�'(;¦ö÷ýgL?-6�îAªÊ+ö÷¥#

C~=t�L2020Ê-Êö÷¥#C~? 13.77«_ÛLio*CÊ

+-_Ê7QùC#5.41 «_Û(& 2.5 zLõ±`$8-ö÷?

711.45 _Û®2000 Ê-Êö÷¥#C~? 7.62 «_ÛLio*CÊ

+-_Ê7QùC#3.047 «_Û(& 2.5 zLõ±`$8-ö÷?

393.7_Û=pK0®L20Ê�_?¥�'(;¦ö÷¥#C~Lð

�¸ª�}hCÊ+-_7QùC&�� 2.5z&§7=ö÷¥#C

~&AªLd.��k-6�î&SöSG'&��e~= 

ÏÃLhö÷Ê~CL��)ýÿÙlAªk&35Ê'&÷ð|

�=�o��îö÷Ê~�� 35 ÊLW¹}Ê,&"#86�Qý

?g=YA,ï��îö÷Ê~{=D58u�ÉÊ~ 10ÊLrsL

��)ýÿÙl�Ï� 25Ê&"#86�-GRk?gL84Ì&35

Ê'$u7Qýÿ-�&7Q"#8$6�#Average Indexed Monthly 

EarningsLAIME(K|zwuLV¹43&��)§7K|ou®x

PiyL�o��îö÷Ê~F� 35 Ê&LWÊ3:FÏ�"#8

6�8-& 35ÊLÏ�ö÷Ê~÷÷&>n'Lp�ý� AIMEýÿ

Ùl=ÌPL&�öSG'&��«*pÑµ`~*=oOLhD5�

ª��Ê71�ÇË��)Ly:�L�ù>ö÷&B5L2|ËG

QR��1�&=Þ@�LMLð@�Õ~* 70PXï= 

81LhýÿD5�ª��Ê7&¥�;¦=#PIA(�LÙl

¡¤B|�S2 AIME}?G½L̀ ½�{Ñ~��kê9#u�6

�G�Ñ~� 90%&-ê9L�½6�G�Ñ~� 32%&�bê9L
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-�6�G�Ñ~� 15%&uê9=LÅ&ê9M�4u6�îod

�LV�Õ3d.y*-6�î&&SöSG'Lyno3HIÎf

-6�îxu6�î&��)}gLty0�¥�'(;¦&ðñ;

<'&R�xÙ7�W= 

ÜwCL_?¥�'(;¦ð��}Euö÷Zu�Èx&��

�'&*+)øLÏ��)§7yzkðñ;<&&7QÒÝ'�"L

uö÷JxuIqJi&==1937%1949ÊL_?¥�'(;¦Ãö

÷JÕ? 2%#õÒZõ±ö÷J}? 1%(L�Í 1990ÊLLðö÷

JÌÑ��,-Í 12.4%#õÒZõ±ö÷J}? 6.2%(Lmð��

}ÍX=h-�,Lðö÷§7�0�*�6§7Ly��)�ÈIq

J+uhuÖL���}h 38%��=�Õ�PL_?��)Ð4§

7,-Å+p²�¬�=2012%2021Ê²Ê6L_?��)Õd¤Ê

��D5VF� 2%Lå 2017Ê, 2018Ê�{Æ� 2%, 2.8%LÏ

� 8Ê��Q�� 2%= 

��LSG¿{��&0L_?��)�ÈµOIqJuLÐ4

§7ptuLM��)}gfL¥�C^;k¤2�8&�¡=_?

{|;<K&çÿMoH­L2022 Ê-0_?��5±$7Q��

)Õ? 1657_ÛL�Î_?h["ù$7QùC& 40%=M 2022Ê

D5 62PmÇ�,ï��&LÏ$��)8-|�? 2364_Û®D

5 67P#�ª��Ê7(mÇ���&LÏ$��)8-|�? 3345

_Û®D5 70PmÇ���&LÏ$��)8-|�? 4194_Û=

pK0®LD5�ª��Ê7&8-��)Õio*-0��5±7
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Q��)& 2z��#3345/1657=2.01z(Låáù>5 70PÌaû

ËF��)&LÏ8-|�pÕio*-0��5±7Q��)&

2.5z��#4194/1657=2.53z(=ÌP[=L_?¥�'(;¦*+

&ªÖ�Õ0&ðñ;<'LynVd¤�&7QÒÝC�= 

�Z��)j9Äí#ßÁ¹GíxÂ¹Gí 

4*CS_?5L¦Ï0-6�î�®L��)�Õ:öòßÁ

B5¹GíLyn[3l:öòÂB5¹Gí=L0_??tðeÎ

f¥�'(;¦�È}g>-&Hð9:*+ÔÕ= 

*+_?|UGh 1938Ê, 1941ÊÙº&i�JªL¥�'(

;¦�È&��)f�ßÁ¹Gí=1979ÊL_?{|;<MND±

|#Advisory Council on Social Security(Â),-2G�¥�'(;

¦��)ò�3í6�&@ô=1983 Ê&�{|;<��#ÄK´(

ôòk�@ôLmh 1984 ÊKlÇ.ÜÝ=VJªL�o��îE

ÄÅ&üA1Ã6�#Modified Adjusted Gross IncomeLMAGI(F�

pð�SL|}2ÏoÊ��)&ð²ò�3í6�LåröòßÁ

B5¹Gí= 

Ï�LMAGI = AGI+�í��6�+¥�'(;¦��)&ð²=

AGIpÑ%?üA1Ã6�#Adjusted Gross Income(LVb*Ã6�

[¢6�üA=Ã6�#Gross Income(ø9ùCZ��ZC�6�Z

É®6�Z���=\ÎÏ�6�=6�üA#Adjustments to Income(

ø9¢�÷¡Z�Ç�S��Zø'÷.ÈZ4Ú5'()�X&ö

÷= 
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*+ 1983Ê�{|;<��#ÄK´(Aª&|�LB5uv4

í�L�oMAGIF� 2.5«_ÛLWÏoÊ��)&ð²2Ñý�

3í6�®þ:ß$4í�L�oMAGIF� 3.2«_ÛLWÏoÊ

��)&ð²2Ñý�3í6�= 

1993Ê&�ô$+ÿüý�´�#Omnibus Budget Reconciliation 

Act of 1993LOBRA(ÆAkðBo-&�ÉLðÀB5MAGIF�

Lðo-�ÉLÏ 85%&��)2Ñý�ßÁ¹Gí3í6�=�_

1993Ê&Lð»JWLhB5uv4í�L�oMAGIh 2.5«_Û

Í 3.4«_ÛX6LÏoÊÍS 50%&��)2Ñý�3í6�®�

oMAGIF� 3.4«_ÛLÏ 85%&��)2Ñý�3í6�=hþ

:ß$4í�L�oMAGIh 3.2«_ÛÍ 4.4«_ÛX6L�°&

��)&ð²2Ñý�3í6�®�oMAGIF� 4.4«_ÛL�°

&��)& 85%2Ñý�3í6�= 

ÜwCLË 1983Ê&�{|;<��#ÄK´(2G���)ò

�3í6�\�LMAGI�SÍXcÏt�"#8üA=�Jª&�

Ü0Êv4-6�5¥&��)ÄíLMÌ*ùC§7&�ë,-L

r:öòßÁ¹Gí&¥�'(;¦V�5&.t�ëCû=1984Ê

ðLÊd�5 10%&��î:?�°&��)öòßÁ¹Gí=}Í

2020 ÊðL��d 40%&��î|}?�°&��)öòßÁB5

¹Gí=_?{|;</%K+ýL5 2050ÊLF� 56%&V�c

Ö:?¥�'(;¦&��)öòßÁB5¹Gí= 

SG��&0L*+C¤ OBRA JªL2 50%&��)ý�3
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í6�Äö&ßÁ¹GíG�LÁ�¥�'(;¦¥)¹d®y2�

�)&8-3òí.t9 50%,-5 85%¹�Ç&=Þí6Á�ß

Á��;¦��;¦#Hospital InsuranceLHI(¥)¹d=2019 ÊL

_?Á�¥�'(;¦¥)&��)¹Gí? 365�_ÛLÞoÊ¥

�'(;¦Ã6�& 3.4%®Á�ßÁ��;¦ HI¥)&��)¹G

í? 238�_ÛLÞoÊ HIÃ6�&& 7.4%=*+ 2020Ê OASDI

@A45&�6YAL5 2029 ÊLÁ�¥�'(;¦¥)&��)

¹Gí+ý2D5 980 �_ÛLÞ¥�'(;¦¥)oÊÃ6�&

6.1%®*+ 2020 ÊßÁ��;¦ HI VA545&�6YAL2029

ÊÁ�ßÁ��;¦ HI¥)&��)¹Gí+ý? 688�_ÛLÞ

��;¦ HI¥)oÊÃ6�& 13.3%= 

;kßÁU�4C¤��)ÄíÞL_?ld 12 BÂ4¥�'

(;¦��)ÄöÂB5¹GíLÊ��LÄí�ÉÎÄí|�}�

ik=t�L»���Â4��)Äí&ilxßÁU�ikLMÏ

�Â#t�T�ÚÂ(ÊhV�5&Ê6�F�"ª&�S�LÌ4

Ï��)Äí=PÞL��Â�)2AB��)ò�k3í6�LM

9 2021 ÊaûLVBC4G�r:òí&��)t�í6ÿ�=H

yá=L4-6�î&��)j9ÄíLtðeÎfk-0��5±

&��)}g= 

�Z&;¥�'#ðñ;<L©ª(Ê«¬ 

_?¥�'(;¦&��)�È&Ò:î&0&G��Ð'!;

5�-ñÌ�f�&6�m LÏ�Ðú+-uLDªk¥�'(;
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¦ö÷JÎIqJ-uLk�pDªk|U��&¯°�f=_?¥

�'(;¦&*+ªÖ¤ü&;¥�'L[2Ï%ý?&ðñ;<'L

©ª(Ê«¬=K\�PL�*+��Klð{pduö÷JZuI

qJZu|U��&)ø= 

£�¥�'(;¦&;<ú+Ò:d¤Ò"|=ð0(Ê56«

¬JLå 65 P\C56&«¬J=�"|T0£�¥�'(;¦;

<ú+&9:N+Lp0¥�'(;¦+©,[G(Ê«¬:¦3�

&�_"|=F0��)IqJLå-0(Ê57Q��)Þh["

ù7QùC&ª�.=V¡\����)3x�}ÜMú+&Çó§

7= 

?k;�u6�!;5L1939Ê&�{|;<��#ÄK´(ñ

�k��c¡&8u��)#minimum benefit(|�LMVmqdx

��)/�ø£�"|#�£i«¬ñ(��abL\PL1�Ñh

�î|�x(©=?PL1972Ê&�{|;<��#ÄK´(�-k

_?u;#Supplemental Security IncomeLSSI(*+Lm¹ºk¿ª

8u PIA#Special Minimum PIA(|�Lk�&�M'k�)&8u

��)|�=1981Ê&�{|;<��#ÄK´(84F^kY÷&

8u��)|�=¿ª8u PIA0*+!;5ö÷Ê~#9 11ÊÍ

30Ê(�2yýÿAª&8u��)»|�Lde|�0ö÷ 11Ê

[\ËG&8u PIALC~|�0ö÷ 30 Ê[\ËG&8u PIA=

1973Ê 1$ 1�LÂB¿ª8u PIA|�HºmÇ.Lde|�?

8.5_Û/$LC~|�? 170_Û/$LÏ�L!; 20Ê&¿ª8u
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PIA? 85_Û/$=2022Ê¿ª8u PIAde|�? 45.5_Û/$L

C~|�? 950.8_Û/$LÏ�L!; 20Ê&¿ª8u PIA? 474.3

_Û/$= 

¿ª8u PIA�_ö÷Ê~�kt�}�8A¦Lk�\ßÁu

;.È=>?&��'N+Lpdî|d.Î/%$á&¿�=Ì*

_?u;*+Ò:v4O ñÌ3�îÎ 65 P\C«¬î,òßÁ

8u6�§7&¶)L¥�'(;¦V�54¿ª8u PIA&rä.

���G5¬ý=öEã_§7,-L��ùC"#8ýÿ& PIAp

|,-Ly`ÊËG¿ª8u PIA &V�5K|��[Ô=20 Ñå

90ÊqúL×V¿ª8u PIA&5#�? 20«5L5 2019Ê+ä

Í 3.21«5= 

L/ßÁu;.È=0Aý¿ª8u PIA&ðMd.î|ùpL

MNdioðG���ù5×V&��)u*ßÁu;.È=LpK

0®L¿ª8u PIAm�3�Ká¹du6�î9�V�=öE�V

¿ª8u PIA&V�55#&�äLCSUë*ªî,��5 @ô

A�ðB�|bV�5�VEßZ[ü¡&8u��)L4��uù

Cî��;�=?PLd5ÒÌô¡«¬ñV8uùC>?8u��

)&©ª|�= 

IqJW0£���)/�ø& ðBw¡|�=cÖ¡V�£

�Ë&?��¹æ&¤¥09/�®Uë*ªî¡V�£�¥�'(

;¦?��56,ò6�&d.øL9y��cÖJ±hnªù>1

�}Ï��ï^÷§7&3�=\?¥�'(;¦��)Ùl0jt
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&L¹\u6�î&IqJo-L6�8u& 1/5¥0&7QIqJ

.6�8-& 1/5¥0&7QIqJ-- 2¢3z=��L��\�L

_?¥�'(;¦�È&7QIqJð��}h 38%��=ÜwCL

ØÙ5(Êßå&:¦LCS5��1&.-.�°ù>�l:SL

u<¥�'(;¦�È0¨¨�x&=4PL�S#_?�c@ôL

��1G./'()ÃIqJÍÔ3D5 70%LpK0®L;k1ð

./¥�'(;¦�ÈÞL1FZG./Ú5'()$ýIqJÍÔ

:D5 30%\CLÊdLÅLÌ3bB5h��1;},��ïik

&Çóh�= 

�cR>@ô& 70%&IqJLK0¹Ñ&&î|IqJ'#target 

replacement rate(LL0ðBEn�W=pK0®LG./'()ÃI

qJÍÔ3D5 70%LÌ3����5±Çó§7&HI�ä=ML

ðp0î|\5y�Lm�c¡*¹d5=ÊÜCL_?F� 1/3&

cÖT�1F./õÒ'()#ÈÉÊ)V"ÉÊ)(Lp�1G.

/B5��WX#IRA(=}Í 2021ÊðL_? 37%&cÖqdÓÜ

1FZG./Ú5'()¤EL4*LhcÖyòL¥�'(;¦0

��6�&9:4JG�=y_?-6�cÖ;kG./'()Ll

[3?d��)�C�,�Ì�Lt�L+�qSZ�£Z¤¶ZÚ

5'()WXXÞ&2k¥)L\ÎÀÉC�,¥a�b=4*CS

�v��&cÖ�®L?d�ê¥0ÕÃ*{|;<&1F9:&�

�C¼= 

4PLCS_?�îz?LY÷ÜÝC&&GY¦&§¨'#G
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./'()0â(L©Ü��Z��u6�î��'(&r:L�S

#�u6�î[3lr:&1!Y¦'%%��1L�ù>=Lpr

(L_?¥�'(;¦&&ðñ;<'Ï|K3�K©ª(Ê«¬= 

2004Ê&ðó·¸r(LF� 1/3&_?��5±#ø9ð²\

C&��öÑ(̀ $ËF&¥�'(;¦��)§7u*«¬ñLL

/�°!;ö÷ 30 SÊLM��)§7NOtuLyn�°�â[

3dÏ���6��¼L¥�'(;¦�È2J?�°��1&8u

Çó;<=t�Lh 2/5&6�8u&(ÊcÖ�L¥�'(;¦�

�)ÞcÖÃ6�& 80%\C=PÞL2uB��ù5��)x«¬

ñt�.fH�Lö÷Ê~f�&�S#!;5?dF�«¬ñ&ú

û��)LyCS"ÉÇ©f2&!;5&���È��Z�Ï¥�

r:=L/!)��)h(ÊöÑ&��;<�H�E9:>¡LM

2019 ÊNd� 14.4%& 65 PÎ\COÎ(ÊöÑZ15.8%&/è(

ÊöÑ, 16.9%&Ïè(ÊöÑ&cÖ6�§7u*£i«¬ñ=*

+_?56R¡K#U.S. Census Bureau(&÷ýLË 20Ñå 90Êq

ú\�L_? 65 P\C(Ê5#hËF��)1(&«¬Jð�-

D 10%��=Lr(L_?¥�'(;¦&&ðñ;<'Û3%%©

ª(Ê«¬L03�ªÜ&= 

��LK0\?_?9ðaûK¤ü¥�'(;¦uö÷Zu�

ÈZðñ;<&*+ªÖLmh�tlQR��&Uëxy�L��

!;5ÒÌ�R��Lk�&AB',ï��L¹\_?¥�'(;

¦¥)6.7£.�ffL�r:âS&ßÁ|U��=�Í 1966
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ÊL_?¥�'(;¦¥)ÂÃ�VßÁ|U��#0.78 �_Û(=

1968%1982 ÊLßÁ|U��ðüï*h 4 �Í 7 �_ÛX6®

1983%1989 ÊLßÁ|U��JK�0�}h 17 �Í 55 �_ÛX

6®1990%2009ÊL¥�'(;¦¥)MN�r:ßÁ|U��®�

�L?k34)��«^_L2011%2012Ê_?¥�'(;¦õ±ö

÷J9 6.2%äÍ 4.2%L2012ÊßÁ|U��-���y?Lm¿�

WX8-Ù'#977 �_Û(®öE 2013 Êõ±ö÷J9»«õÍ

6.2%LßÁ|U��t��äL2018%2020ÊL}ÊßÁ|U��D

äÍ 0.2�_ÛX�= 

¬Z¬­x@ô 

>?"ù¥�'(;¦*+Aý�k*_?LÒ:0�h\�M

B�ùiP= 

1ðL>?Ü�"ù¤*��*L�Õ�ª��Ê7fLyn8

uö÷Ê~2=t�L>?Ñù5._?Ñøg�� 12~17ÊLyÑ

­GWg�� 7~12Ê®k�L>?!;58uö÷Ê~Êr 15ÊL

y_?5ËFKw��)WÍÔr:ö÷ 35Ê= 

1FL>?"ù¥�'(;¦ö÷J¨-*_?=8ú>?¥�

'(;¦Ãö÷J? 28%#uÖö÷ 20%L"ùö÷ 8%(LÖ�Ñ~

ïV®îï>?Ã÷JµDäÍ 24%#uÖö÷ 16%L"ùö÷ 8%(L

MNio*_?Ã÷J&¤z��=Lp0>?��)�ÈIqJf

-&9:�\= 

1GL>?"ù¥�'(;¦ÈÏ�KÜ�&-?÷w'=ab
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X6Z�ÉX6\Î�k6�§7îX6&��)§7Nqhf�}

gLLx¥�'(;¦&&;¥�'�W0�iª&= 

1!L>?"ù¥�'(;¦sÐde]L4|U��&N£ø

r�r�=v 30 Ê�L>?"ù¥�'(;¦)1EWkSÃs*

ÇPL&Rkö÷'&*+ÔÕ�Çk1�&«*J�L��,ai

|U4"ù¥�'(;¦¥)&��JKr�r�Lm®ÍÅÆ�&

àv= 

vÊ�L>?"ù¥�'(;¦}�&ä÷'L&-?÷w'ÍÅ

�tL�*+84|2��&;¥�'&ú°=yz_?&En,æ

�L�Ö,-\�Uëø@ô= 

1ðLäuuÖö÷JLi3�ü��)IqJ=*+>?��

JªL"ù¥�'(;¦Ãö÷J? 24%LåuÖö÷J? 16%L"

ùö÷J? 8%Ly¯óKÉ5±Ãö÷J? 20%=�_?w°t&

��æ�L̄ óKÉ5±Ãö÷JxõÒõ±&Ãö÷J3�0ðü

&=�Ö@ô2uÖö÷J9 16%äÍ 12%LtybuÖx"ù&Ã

ö÷JK=x¯óKÉ5±&Ãö÷Jik=L�Õd�*[G¡5

uÖ&{;ö÷¯°Lynd�**+&÷ðxÙ7=oOLTO:

tðeäu"ù¥�'(;¦Ãö÷JLrsL��)&7QIqJ

pri3�ü= 

1FL�tlQR��sÐ3L�ò���ú±=öE>?56

+�9�&�ë,-L\Î56(78&�Å�tL>? 70 Êï*

ª&�ª��Ê7D�$��=�tlQR��sÐi´3Lgò�
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��ôúLmh*+��&}BýgLtðe��8Zçf8a²�

ðâV��x��«*LT:��!;5ËÒQR��LH:©ª�

�)�È!ü¤2�8= 

1GL,-8uö÷Ê~L©ª!;5&Â`:¦=h>?"ù

¥�'(;¦ÜÝ�ú�LCS�u6�&!;5ðÀD5�ª&

&8uö÷Ê~'#15Ê(LKnöVëö÷¡LLbG"ù¥�'(

;¦¥)×i� L��*¥)6.7£=\PL�Ö@ôLh�t

lQR�ª��Ê7&ï,�L2!;58uö÷Ê~)9 15 Ê,

-Í 20ÊLb§�«J³�L<��,-Í 30Ê= 

1!L01móüHIG./'()0â=&G./'KlDE

J??wCR>ô¡&'()*+Kl=MÌ*>?G./'()0

â@Adef]LîïNqh&1ð./v�L1FZG./HIµ

9É1'&��=\PLh�ë01¥�'(;¦*+&¥@CL>

?l:��HI1F./&ÈÉÊ),"ÉÊ)L\Î1G./&B

5'()LÜ�G./'()0âóüZ[}�HI= 
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DEF %&G*HIJKLMNO56PQR
*7;<! 

 

ÅÆÇ#�?'()� 505��¿ÀJ±Z����ÁÂ6)��

��?;¦x'()·¸�°·¸ÃÄ 

 

ðZñò 

öE56-ÇJ�ë�äx+�9��ëQ�L>?56(78

\v��µêL�,'(:¦�ëÆÍ=2018ÊBí´QtÀÉ'(

;¦[�ù>&aûL|½E>?Dúe@�døù¥�'(;¦Z

ÈÉÊ)xB5ÀÉ'(;¦&G./'(;<0â=OyLK;<

.oyòL>?'(;<0âNOqhE1ð./&¥�'(;¦

 
!"#$%��v�,-.-- �� p�34567���:���:���>o
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&ð.v�'Ly>?1FZG./&ÈÉÊ)xB5ÀÉ'(;¦

HIÉ1ZÏ3/�H�;<>¡&��=*+��?'()çÿ4

5 2019-2050�+úL>?ÿ!"ù'(;¦¥)2* 2035ÊµLL

�+N<1ð./&'(0âPQE¶9¯°L�pd[}�ø=h

Pxy�LÍ�HI1FZG./'(;<0âLJ?[G1ð./

.�Z,û�,'(;<§7&|O:�= 

>?&ÈÉÊ)*+@�Dd 30 ÊLMÏHINO��É1L

qhEÍÎPuZ1jfÔZIqJ�u&��=¸Ï�\[�M?

\�GBiP#ð0*+ªÖ0}xUëñ!��=�2ÈÉÊ)ª

Ö?�/ø'(;¦*+L�+¤ü¥)&Ô-øL×R¥)&6�

ø®ÈÉÊ)íïZ;&=+C~fuL̂ _ÈÉ,"ù!;ö÷&

12ø=F0*+Aý�01=�:äÈÉ,ò�=öò¥�'(;

¦&µ(Lm·�GÊ¸�LG�ÈÉ;\D|®Jª"ù}hÈÉ

ù>Z 8ÊLÈÉö÷ê�Ì30-�)±ùB5WXLÏ3;<"

ù4BCýÁ&:�êLäu"ù&!;12ø=G0BC�¹«*

�8-=�hÈÉÊ)%Ê|VAKl�L%Ê|ø¼v�øLyh

�5VAKl�L�5BC�Éø��®hÊ)Üw�>�ú�Lq

hSüDAq%�âLDAq%:¦f�®h°;«*iPLÏ34

ÈÉÊ)&BC ¾:¦ZõÒ��:¦,VA5��:¦,ò:¦

�ÐL;\;<C)Ô-= 

_?,a?�{* 2006Ê, 2008Ê��i3�´LÜÝÈÉÊ

)&ËÌÍ�«*L:äª$YË&õ±Í�ÈÉÊ)ýÁ=9.o
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�kLÜÝËÌÍ�«*1L¤?ÈÉÊ)ýÁ&!x5#ÎC�J

KQÜ�k�Å&CûL4,û?,'(;<§7d5kf=&�Ì

>¡=L/�PL_?xa?��ËÌÍ�«*&xyx.oCNq

hEðh}�=_?ÜÝËÌÍ�«*Ò:0?kýDo�? DBý

Á,ò;<&'(°;ÙÚC�ÿ¤&��=h*+ÜÝ1LfJK

ÈÉ@�'()ýÁ&.tfuLfSÚ5G�õ±ÏÍ��ýÁ=

PÞLfS&ýÁHd5Aªkfu&úûºzö÷JL4õ±�Ç

&��ø��L»�kýÁ&¼ñ�=i.X�La?&ÈÉÊ)Ë

ÌÍ�«*UëAýo?$%L�g½9�ÈÉ�eÇIÍf½ÈÉL

ö÷J�e,ûL?,-f½ÈÉ,,*&�V+¾-k�x&¬â

�=k�L�*+Aý/�q#k�u6�î,Ëõ¥0&räL;

<kUë&d.k�= 

a?:�ÜÝËÌÍ�«*&xyx>?f?Òj#56(78

Í.1ð./'(;<*+��¿-&:¦Ln1F./'()ÍÎ

JfuL?,'(:¦ÆÍL�@SüÃ'(;¦0âJ?'()*

+sÐ&iO=dz*PL�Ö:�4a?ÈÉÊ)&ËÌÍ�«*

&ÜÝ�úZ*+ÀÁ,1�;<ÜÝbt�����L��[ò>

?ÈÉÊ)*+sÐyz&EnL\��t>?ÈÉÊ)*+HIL

,û>?�,'(;<§7L8ý(78,v�&'(:¦= 

FZa?ÈÉÊ)ËÌÍ�«*&HIWX 

a?d#ª«5qd?��Çót��x&¤¥Ln?c'()

=+fuL;\Z���1&.-rä=��Ê7�ëQ�p~*k
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?c'()&[Îø=?34ÂÃ&'(��La?U�* 2007 Ê

��k�2007'()�´�L��5°¤¥Ú5'()=2008Êtð

e���2008'()�´�L©ªkËÌÍ�«*L:äõÒ?¹d

ª$YË&õ±Í�ÈÉÊ)ýÁL\ÆÍõ±&'()¤¥= 

a?Ë 2012Ê 10$dôF�g½ÜÝ&ëìL9�JKÈÉa

û¤*��ÈÉÊ)Lm�eÍÎÍ�fÈÉ=2012Ê 10$Í 2015

Ê 6$Lh�tõÒ(õ±5#h 2505Î\C&õÒ),�tõÒ(õ

±5#? 50-2495&õÒ)�¤*ÜÝ=2015Ê 6$Í 2017Ê 5$L

ÉÊÇIÍft(õ±5#? 5-49 5&õÒ),½tõÒ(õ±5#?

1-4 5&õÒ)=PÞL¹dh 2012-2017 Ê6¾Ç&»õÒr:h

2018Ê 2$ï4õ±ÜÝËÌÍ�«*L2017Ê 10$1¾Ç&»õ

ÒW}Ë?dõ±då�ÜÝ= 

ËÌÍ�«*R>@�1La?U�4õÒ,õ±&ö÷pt�

küAL4ÈÉÊ)&HId5ktðe&�Ì>¡=r 1I­k÷

J§7&üA�ú=2018 Ê 4 $ 5 �ïLõÒ8uö÷J,õ±ö

÷JQ? 1%®2018Ê 4$ 6�Í 2019Ê 4$ 5�L¤î�{? 2%

, 3%®2019Ê 4$ 6�1L¤î�{CûÍ 3%, 5%=õÒö÷¥

#3ý�õ±&¥�ùCZÄ)Z@)ZÍÅ÷Z}ó�ªV�/Æ

�b6�=PÞL¹dõÒö÷��t�õ±B5WXL2�a,-

kõ±!xÈÉÊ)ýÁ&12ø= 
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r 1 a?ÈÉÊ)ËÌÍ�«*ÜÝ1&ö÷JüA�ú 

 
 

GZa?ÈÉÊ)ËÌÍ�«*&*+ÀÁ 

Ç=&*+��r:dÈL&JW.�,01&;<ÜÝ=�Ö

29!;YËZõÒÝ®Z¥)�>Î;<ÜÝb�+4ËÌÍ�«

*t���,(ÉL\áÃMÏEnL?>?ÈÉÊ)*+sÐ,ò

�Ê= 

(ð)¡Ë©ªõ±!;C` 

a?ÈÉÊ)ËÌÍ�«*&PO4¡Ò:?{|�6gü&

õ±=õ±;kr:ª$ha?ù>ZÏÍ�ÈÉÊ)ZÊ7h 22P

Í?c�ª'()ËFÊ7X6(8-�F� 74 P)bYËÞL6�

p}ª$:ä=Â)LËÌÍ�«*~ªk$`6�b6L\b�u

6�¥0,-6�¥0=4*6�-*$`6�b6C~&-6�¥

0LôF~*õÒö÷&ÜÝL�\h*�¥0[3d-§7&Ú5

'()V¤¥ýÁLÈÉÊ)ýÁ4ÏEßÜÝff=6�u*$`

6�b6�~&u6�¥0�rÍ�L�\h*6�fu&5[3r

:å�6�\3È�w&Çó^÷VÐl¤®=h$`6�b6X�L

qhðBmHSLÊd6�-*mHS&õ±LÌ|ÑËÌÍ�ÈÉ

Ê)*+®6�u*mHS&õ±dê:äÍ�Lm×VõÒö÷=

p0Z[�r 2¹­= 
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r 2 a?ÈÉÊ)ËÌÍ�4¡ÎõÒö÷Ý® 

 

 

PÞL*+�2008'()�´�Lù>,'()G�Ìr:`Ê

ô$ØÙB5�í=+Z?,;¦ö÷Z?c�ª'()ö÷\Î?

cA0ã_,6�§7b\]L4$`6�b6xmHSt���x

üALÏüA,©ª�Wø9\�GBiP#1ðLD5mHS&õ

±¥033x9ÈÉÊ)ýÁ�V�LV�5¥3æ53;L;=1

FL?ª$YË&5¥A�$c&8uö÷LmHSx$`6�b6

�~S3;}co&}g=1GL$`6��S3x��í6,?,

;¦ö÷�S;}ðüLmxÈÉ7Câ÷q�LL[3äuU�,

ÈÉ&/%J�= 

\a? 2022-2023 í®Ê+?tLÏËÌÍ�«*&mHS?

10000 aÍL$`6�b6�~? 6240 aÍLC~? 50270 aÍ=

Ì*�kÒtõ±ËG7a.ÈÎJm�ikLa?'()Ä/Kl

,òk�k7a.ÈÎJ�&mHS,$`6�b6(�r 3 ¹­)= 

r 3 �k7a.ÈÎJ�&mHS,$`6�b6 
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(F)>Ü;<õ±ê� 

ð{yòLÌ*qhõÒö÷.}xU�í6��LÍ�ÈÉÊ

)ýÁ4õ±d�=MUõ±D�v�ª��Ê7LÈÉÊ)&J�Z

6�s6i4ffLõ±oc$:��-ÈÉÊ)ýÁ=PÞLUõ

±N£y��}ÇýLi.*!xÈÉÊ)ýÁLÏ6�3�)¡*

Ðl¤®Lõ±Ïc$:��-ÈÉÊ)ýÁ= 

hËÌÍ�«*�Lõ±×dö��-ÈÉÊ)ýÁ&ê�=õ

±ÑËÌÍ�ÈÉÊ)ýÁ1LUhðB$��-Lö÷2Ñ��®

UhðB$1�-Lö÷�|Ñ����Ly0¤qhõ±&'()

WX�=�-ÈÉÊ)ýÁ1Lõ±�<×VõÒö÷xU�í6�

�=h�-ÈÉÊ)ýÁ1Lõ±N×d9»Í�&ê�L`GÊõ

Òp|4ª$YË&õ±t�9»ËÌÍ�L9»Í�1õ±N[:

��-=PÞLoõ±qhSBõÒ�L[�{@�ÈÉÊ)ýÁL

h/"VD5ËFÊ7�L[2�kÈÉÊ)ýÁ&C�$m= 

(G)(]õÒ¥ÓÝ® 

hÈÉÊ)ËÌÍ�«*�LõÒ&¥ÓÝ®Ò:ø9¤iP#

ð0õ±!x&Ch��=õÒ}*+õ±&Ê7Z6�bL��Ï

09ª$ËÌÍ�&YËLm2ª$YË&õ±ò�ÈÉÊ)ýÁ=

��`GÊ9»t�ðÃLUD�-±ùh»&���ª$ËÌÍ�

YËLõÒ32Ï9»Í�ÈÉÊ)ýÁ=4�ª$ËÌÍ�YË&

õ±LõÒp}5ÐÏ�\LnUÏ:äÍ�ÈÉÊ)ýÁ�LõÒ

}Z�Ï:ä=õÒ8�[�R��õ±ChGB$LM�^_õÒ
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Ñ�ËÌÍ�"¥&dû�=F0!;ö÷=õÒ[��Òä|®#

�&·)LÒÓ5$c&ÈÉÊ)ýÁ=õÄª$ËÌÍ�YËõ±

&Â�Lå?"¥dû�LõÒ}9��d2ÏÍ�'()ýÁLm

S°ö÷¥ÓLÎ�u%õ±&Í�V�-'()ýÁ&:äZÙ'

}ó@�Ln}h 5B$�0J$Jø¡¡,Ô(=Ë"¥dû�d

6S�LõÒ}5Ðõ±\�@�#'()ýÁ3%Z�>5b®Ü

�Í�®�Ü�-®õÒ,õ±&ö÷Ý®= 

xPk�LõÒPQðhRªÊóL��Ñ�ËÌÍ�&Ý®L

¤UV��õ±�-L�Ù74§ZýÕ��-'()ýÁ&õ±L

�Õ�\�-'()ýÁ?YË=oõÒÏ0Ji�Ý®V-��ª

RªÊó�L2PQÄ/«�&AB=AB&ilø9#-pÖ5@

V�ª5Ð×L:äõÒh}ª�ï0Ji�Ý®®-pBuL4õ

ÒÏÎ�0J�ª5Ð×�&Ý®Vqh¿ª&ØJ�?t�uB®

-pû?BuL:äõÒh�(&}ª�ïÑ�Ý®L9WõÒ2P

Qû?BS®-p�Õ�?BuL4õÒ�Õ�ú�qh�ªRª&

�?t�uB=PÞL4ÓÜ2�ª$YË&±ùò�'()ýÁZ

h$JøÔ(�,òÙY@�&õÒLÄ/«�dêO��dÚLÛ

�ðÀJ�LõÒ2PQ8-D¤Ê&ÄRÜB= 

(!);<¥)JÉ�> 

"É'()ýÁ�?HªöS'()ýÁ(DC ýÁ),Hª6�

'()ýÁ(DBýÁ)=h DCýÁ�õÒöò&)=0©ª&LMý

Á&Ï�_S0ÏÐ&Lyh DBýÁ�õÒSÝhõ±��1.È
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ðª#=&ùCL±ù65&)=0+)©ª&=Ì* DBýÁø¼

��øLÏ3¡m�²���L�wÊhÙ2G�VÞ"É'()ý

Á�qh=DCýÁ&Ò0?@A*'()ýÁLoïa?d 36BË

G"É'()ýÁ�¹£ê&VA5Lf?w=&VA5ø9?,K

É¤¥@A(National Employment Savings TrustL$% NEST)Z¿Ü'

()@A(Creative Pension Trust)Zß�à÷$@A(Aviva Master Trust)

b=Ï�LNEST0a?ù>x'()G?=$ËÌÍ�«*&ÜÝL

* 2010 ÊJ�&Ù2@AýÁ=�ýÁpdz¸�øZ6÷uá&

¿�L\á¹dõÒd3�Í�Ï�=}Í 2021ÊðLNEST&�¹

¥)C�DD 231�aÍLÍÎ 990«õ±Z88.1«õÒ\Î 1.58«

Ëõî= 

VA5rµ`âäBC�W\Ü�BC�¹&JÉ/%Lm©;

BCî&��8�8=k�LVA5rJ��cf4\ËG�É&B

C�¹@ô=\ NEST?tLÏ�_�2008'()�´�&:äLJ

�kõÒf4,õ±f4L*ª}óUë\©;õÒ,õ±ký¥)

BCDë,�¹Z[Lm¼6ÏÜ=,@ô= 

a?ÈÉÊ)ýÁ?õ±,òSÅ8&BC:�Lõ±[\*+

Ë50=t�:�=\ NEST?tLÏ,òkãòBC:óL\ò�

k:¦0=&|±:�L�ohËÌÍ��õ±ÏÒÌt�:�LW

õ±&'()|ÑB�5ºz&BC:ó%%Ç�S�¥)=hÇ�

S�g�L�Ò¥)|df�.tC�BC*�£b-:¦C�LM

öE��Ê7&QvL2�eäu-:¦C�&=¦.tL,-¤¶
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,�)bu:¦C�&=¦.t=�ÒýÁ3xf=a&=�kÊ7

½5¥&:¦0=LäVõ±åæLNEST�d 99%&|±VÒÌV

ÑÌ:�Ç�S�¥)= 

a?ÈÉÊ)C�&C�=¦f?SÅ8=hBOÒ{iPLÈ

ÉÊ)C�T[=¦h�£ZH6ÒC�,�ÌøC�bwJBCù

pLp[¡*BC¥a�V¥@AÝZÀçx�ÁLèÍH��S=

hBOa�iPLÈÉÊ)&C�BOf?-�8L�~*a?oaL

� NEST é�& 2040 ��¥)ýÁLd 56.1%&C�BOê_LÕ

d 3.2%C�BCha?=PÞLNEST&C�=¦l��BC4¡&

ESG \]L� 2040 ��¥)ýÁd 52.3%&C�BOk��ë±×

8&ÈÉ�£= 

!Za?ÈÉÊ)ËÌÍ�«*&;<ÜÝ 

(ð)Ä/;< 

a?ÈÉÊ)&ËÌÍ�«*@�hf?01&Ä/0âXC=

h�èÄ/iPLËÌÍ�«*©�*�2008Ê'()�´�Lmh

�2011Ê'()�´��t�kf8,üA=h'()�>iPLa

?Ïdi3&�è.�L4'()ýÁ&�ìZ÷¡ÄöZËÌÍ�

«*Z§¨.ÈZ¥)�>xBC/%Z@�í»ZÄ/xABbi

Pt�kÈfJª=k�LÌ*a?@AÊÉdefgZHIf?0

1L"É'()ýÁ&VA5Ïdi3&�è.},Ä/=�a?h

19Ñåá�-k�@A«��´�L20ÑåHiL-îk�Ù2@A

«��´��@A«�¤¥+��´��@A«�BC�´�b=Lh
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�´h'()BC,/%Zq%5,;/5ChbiPt�kÈf&

Jª= 

hU�Ä/iPLa?"É'()ýÁÌ¯¥'()i�ù>&

ù>,'()G/ï=ù>,'()G�A��&Ä/k�«�%%

'()Ä/K(The Pension RegulatorL$% TPR)L\�t,s1õÒZ

VA5Z|®#�b¥04ËÌÍ�«*/%�>&%ýLm;�'

()ýÁJ±&ê�= ÞLa?)�Ä/G�p|ðñ)�u®«

�&$JøL;µ'()ýÁBC�>&Ô-= 

(F)C);< 

"É'()ýÁÒt�kL'()C�PQ&:¦p�Lik=

DBýÁÒ:PQ&0õÒ��:¦Z'()ýÁC�ÿ¤&:¦=

DC ýÁ&'()C�Ì'()ýÁ,òî(å¥)/%5)VVA5

v��>LõÒ��4'()C�&^_ffLMÏNPQBCr�

�òZ'()ýÁ,òî��Z|®#�BC@ô��ÉZ/%�>

�JÉb:¦= 

DB ýÁV5ù>x'()G�)'(;<¥) (Pension 

Protection Fund)&;�=UõÒ���LDB ýÁNd�xC�VÑ

»&ö÷õÒ�IL'(;<¥)2�(� DBýÁ=ÕoõÒ��

n'()ýÁC�ÿ¤�L'(;<¥)Ì|t��6LmL�,ò

i3;<=»&;<§7FD*õ±09DaûËF'()=Uõ±

DaûËF'()LW[×V-='()LMUõ±lÏaûËF'

()LWÕ[×VõÒ���jý'()ê�=& 90%Lnpd=+



                                                   本期重点关注 

59 
 

C~= 

DCýÁ&WX_S|öEf�&UÌy×8LLMf�:¦�

)*'(;<¥)&;<Éó=?34BCr��ò&:¦LðiPL

TPR|4'()ýÁ,òît�µ`Ä/L:äÏª�,ò|®45®

 ðiPLVA5|4BC:�t�ÄïLc�üABC|&=Lh

ÜÝ3hðªú+Cäuf�:¦LM��0-��=o-�PÒ:

¦�La?)��?Ä/K(FCA)�)&)�u®�ÐýÁ(Financial 

Services Compensation SchemeL$% FSCS)[?"É'()ýÁ,ò

ðª&;�=PÞLU'()ýÁ,òî��Lõ±[O FSCSÇ�

-=ôÈ®Uõ±\|®#�&�ÇBC@ôyiVm LÏ[Oi

�/%G�t�BÚ®U'()ýÁ/%�>�JÉLõ±[\Oõ

ÒZ'()ýÁ&�G¢ôu%«�,Ä/G�t�BÚ= 

(G)í6.} 

ËÌÍ�«*�&'()ýÁ×VU�&í6��=õ±ö÷[

×V\�¤M\lí6.}Xð=ð0í1Z;=õ±ö÷\í1ù

C?¥@LÊr.Èö÷& 80%å[Lþ�& 20%ÌU�.È�'(

)ýÁ,òî=hPMí6��il�L��õ±6�§7�ÜLQ

3×V5U�&í6.}=\PLí1Z;46�§7ÏD5Bíd

Ä�&õ±od�=F0íïZ;=åõ±ö÷\íïùC?¥@L

n\Z;ö÷1&6�>?õ±&Bíí¥L3xd5äuõ±Bí

&>¡=Moõ±6�ÏD5BídÄ��Lô¡PM\lLõ±2

×V�5í6��=\PLíïZ;oc$öòBí&¥0= 
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PÞLh§¨ËFg½L'()Ã= 25%�ÄB5¹GíL�í

G�[ðÃV�SÃ,F=M'()ËF}h 55PX1LUh 55P

ïËFW|ÑÄ6 55%&9í=MUõ± 55PXï5õ9ßZ+�

9���ðÊLn'()Ã=ÏF�4Ç�í=+�L[�íðÃø

ËF'()=õ±üý�LS5�w�}öòÔ�í= 

(!)u®.} 

?;µÙ,æ-d.&'()|®DëLa?U�G�J�k�

�&«�?�,|®Dë,ò"!,@ô=a?ù>,'()G*

2018Ê 10$ 1�J�kuð|®"ñ«�(Single Financial Guidance 

Body)L1* 2019 Ê 4 $o3?C)x'()u®«�(The Money 

and Pensions ServiceL$%MaPS)=�«�öh?a?}Ê7½5¥

,ò'()Z¤®Z^÷b|®"!,@ô=MoneyHelper 0 MaPS

�-&�÷u®óîLÏA$kU��d&GB|®"!u®óî&

¹du®Û3LÙ,[\��hñZ÷øb\lt�'()biP�

�&MN= 

ÁZa?ÈÉÊ)ËÌÍ�«*&ÜÝJ.ÎÏK~ø 

(ð)a?ÈÉÊ)ËÌÍ�«*ÜÝJ. 

hï¤Uëxy�LËÌÍ�«*ËÜÝ\�FGkÇ=&��

.o=ð0A0!;JK�ëCû=2012Í 2020Ê6Lª$YË&

!;õ±Ì 1070«5CûÍ 1940«5L!;JÌ 55%CûÍ 88%®

�ª$YË&!;õ±Ì 80 «5CûÍ 200 «5L!;JÌ 16.5%

CûÍ 37%=F0¥06!;}g�ëÎf=9�kG��kLÙ2
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G�xÚ5G�&!;J}gÌ�)& 45%äu5 8%=9�k6�

¥0�kLu6�¥0x-6�¥0&!;JÄÅÎf=\Ú5G�

?tLÏ-6�,u6�¥0&!;J}gÌ�)& 58%�äÍ 13%= 

(F)a?ÈÉÊ)ËÌÍ�«*&K~ø 

ËÌÍ�«*&ÜÝ�a?ÈÉÊ)&HIV�k12^_LM

ÏNqhðª&K~øLÒ:0�h\�¤BiP# 

ð0ÆÍkõÒ&J�=ËÌÍ�«*�õÒV�&J�Ò:ø

9/%J�,ö÷J�=*+a?ù>x'()G 2019 Ê&ü¡M

oL27%&½tõÒZ78%&ftõÒZ83%&�tõÒ, 82%&�

tõÒ&ö÷J�HICû=P4ÆÍ&ö÷J�L68%&Ú¹G�

õÒ:�2ÏV?6�÷¡=�ÔõÒ��äu�ùZ,û�ç_`Z

äuùCÆ�Å+Z[ÔñÌ�räLèÍs×'()ýÁ�¼6ö

÷J�= 

F0ÆÍkõ±PQ&:¦=ËÌÍ�«*~�õ±SÅ8&B

C:�êLpÜ¯E2ÈÉÊ)hBC�ú�¹PQ&}Å:¦«�

�kõ±=oõ±ø¼�ÉBCÐ{�LÏPQ&:¦o�=µOd

99%& NEST|±|:�Ç�S�¥)ýÁLMÇ�S�¥)090

8�Z8c$�k:¦SV3�õ±&ýÁNOqhf�¢ô=h�

9Z�Ã:¦ÆÍZú7U-Eß\v�(û&\v�L�Ü,ûÈ

ÉÊ)&BC.�Z,û'(;<§7LSG���Ø= 

�Z4>?ÈÉÊ)*+sÐ&¬­ 

(ð)\UëüA?ü«L��ÈÉÊ)ËÌÍ�«* 
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2015 Ê\�L>?SÃ�ü{|;¦÷J=2016 ÊL>?4'

(;¦÷JF� 20%&i,Lg½ø�üÏ÷JÍ 19%Lmh 2018

ÊQ�LðUë=2019Ê�?®�×Ùý�*þHäu{|;¦÷J

ô$i´&�Ð�W2-?}a&'(;¦÷J÷ð�üÍ 16%=*

»ÿbz?L÷J�ü1LN��Ü�ÈÉ±ù��xC�´3I�=

\PL[ØÙtðe�ü¥�'(;¦÷JLmyP«|hÈÉÊ)

*+���ËÌÍ�«*=hp0�ú�LØÙ5ÈÉ&EßSV3

�L@ô!_a?EnLh-îi��´VÖË&k�LA¦ðª&

c3�L9�ÈÉaû��L�e��Íf½ÈÉ=?äuÈÉÊ)

ËÌÍ�«*4ÈÉJ�&^_L[ØÙ9u÷Jaû�g½�e,

ûL2÷J§7;}hÈÉ[SVÉÊ�= 

(F)(©*+;<Ò0L01õ±ê�0â 

ÈÉÊ)*+&;<4¡3\{|�6gü?ÒLn3@�01

&ê�;<0âL\Æ¤ö÷Ò04Ê)*+&@°=?PL[ôF

\�æ�#1ðLAª6�b6mÌàt�üAL4ª$6�YË&

¥03;L;LMN;¾-6�,u6�¥0Í�\Îõ±�-,9

»Í�&ê�=h6�|�~ª�L;wJ&$6�,Ê6�ÞLp

3t�S�+~ªL�ØÙS6�Ze+6�b~ªilL\áL[

3aò�¯óKÉZq"\Î6�Veg^_f�&KÉ¥0=1FL

s×�dõÒö÷h 8Ê��e�)õ±&æ�LËûÍ42õÒö

÷�)õ±¹dLt�õ±B5WXL\��±ù12!xÈÉÊ)

*+L;<Ï'()ê�=1GL@�ÈÉÊ)ýÁC�&«���
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Î$m«*L>Ü;<õ±ù>×Ì�&'(ê�=1!L(]õÒ

¥ÓL:äÏ4õ±!xýÁ&Cht�Ìà��Lm?Ïö÷Ln

ö÷¥#3ø9õ±¹d6�LyzÕ~*¥�ùC=1ÁL3(©

õÒRªÊóL©ªõÒ!Uõ±�-ÈÉÊ)ýÁLn�G\Í�

ÈÉÊ)?Ìb{�Õ,4§õ±= 

(G)01¥)�>«*LsÐ¥)BC0* 

>?ÈÉÊ)h�>ÎC�=¦iPqhE\�&��#ð0V

AKlø¸=>?ÈÉÊ)VAKl�?%Ê|VA,�5VA¤M

Òt=Ê)%Ê|AhÈÉ�GLv�øf}=VA�5W?+�,

;¦ÙÚbBC/%«�L'(BC&�Éø��=F0BC:�ê

Ì%Ê|,VA�5q?�bLÏO!xîa�LÄðê�bV5^

_=G04BC/%5&Ø¯�*��2�BCÉ",�Ìø/%L

4ÏC�=¦3�����=Lh��!ükÈÉÊ)C�=¦;äL

BCÉ"V5^_LDA5��[3i5mç= 

yza?ÈÉÊ)ýÁ&�>EnL[9\�GiPt�sÐ#

ð08-@A«*=�e[Ô%Ê|VAKl&3¡L¤8�5VA

Kl®©;Ê)�>&v�øLm,-!;îWX«���&iáø®

@��É&�5VA�>KlLhVA�5�ñ��cZõÒZõ±

qrL;<Ï3x�bÄðêL©;Ê)�>JÉ=F0~�õ±Ê

)ýÁBC:�ê=��!;5:�&=Ë5:¦0=&�çLs1

BCÉ"®4*)�:¦Ð{#¼&!;5LW,òºzBC:ó%

%Ç�S�¥)�ç=G0ó$C)=¦�Â=tðe,-ÈÉÊ)
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hê�ÒC��&=¦.9LØÙÆ�ÈÉÊ)h?wf�L¿{0

HD?cf�&C�=¦�+= 

(!)8-Ä/;<«*L�ÌÈÉÊ)JÉHI 

JÉ&¥)�>r:01&Ä/ZC)Zu®,í6.}L>?

ÈÉÊ)*+�>L[9\�!iPt�sÐ,01#ð001Ä/

0â=h�èüP©�¥)�>«*,\lLm%\�UÖË�ÌÜ

Ý=k�LÍ¤4¥)Z;¦b«�ÎÏ�ç&$Jø¡¡L©;Ê

)�>Ô-L;�!;î��=F0¤8C);�=hU�&µ`Ä

/�L>?ÈÉÊ)VA5��:¦wJffLM\ DCýÁ\l�

>&ÈÉÊ)NPQE/%�>�JÉb��L^_C)&Ô-ø=

[ØÙhVA5�ÞGA�¢ôu%«�LÎ�ýDÊ)�>�JÉ

��L;�C)Ô-=G0Í�í6.}=hö÷g½L,òSÅ8

&í6.}L�?ÏD5BídÄ�&¥0L,òö÷��.}L¼

ñÏ!;®F^ÈÉö÷íïV.C~ 5%ZB5ö÷íïZ;C~

4%&~*LÕA�8uö÷.tL4¹dÈÉö÷,B5ö÷�\í

ïV.L��ÈÉ,õ±!;ö÷=!0Í�u®.}=z*>?�

,)�]'��Li�G�[A���«�LPOÙ*,ò|:&|

®"!,'()MNu®L·)�,æ=��'(ÔÕ®Í�4!;

5BÚ&u%�+Lð�VA5s1ÈÉÊ)&�>Z[= 
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STU %&VWXYZ[&N\]-.K^_
`abc ESG7defg! 

 
ÔÕÖ#�?'()� 505��¯°J±Z�?{|���Ñ~{

;·¸�°ÒÓ 

 

1966ÊÍØ�@�¥�'(;¦*+%%&ÍØ�'()ýÁ'

(Canada Pension PlanLCPP)LÌP&ªkÍØ�S./'(;¦0â

&ÀÁ¥@=öE56(78&Í.,&Çã6�J'&�ë�äL

hP4'()ö÷J�ë,-&.�,+��LhE�U­Ê&-{

|�'�X1L1997ÊÍØ�4 CPP t�ksÐLå��&ÍÅ'

2ö÷J,-Í 9.9%LüA.-óîL2&S�'&ö÷\JðBC

 
!"#$%(Z�����,-.-- �� -�34567��":��:��>o
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)(L9yt�-�C�=¦L\ËGF=&f�:¦BC6�LÌ

P¿@kðM)»&'()Élå DBtG�1j*=ÍØ�'()

BC/%ÙÚ(Canada Pension Plan Investment BoardLCPPIB)K0h

LÅ&xy�J�mQ�V�&=Ë 1999Ê�V CPP1ð*¥)m

t�1ðÃÚ+�ê¥)BC1L23Ê�LCPPIBèéEF� 8%&

Ê8BC�4J(*+Ï 2018ÊZ2019ÊZ2020ÊZ2021Ê|ÊÊ

4Ùº&BCî�4J�{? 11.6%Z8.9%Z3.1%Z20.4%)=CPPIB 

2021|ÊÊ4H­LÏ/%&¥)JKD5 4972�_ÛL2011%2021

Ê 10B|Ê6LCPPIBî�4JD 10.8%L�Î 2000«òS5,V

�5=ÌPL1997ÊAª& 9.9%&,ªö÷J'G5k¤�&¥)

ÆS&.�LtyJ?ðB[\}�ðBÑå&&ªÊö÷J'L?

-0ÍØ�5,ÍØ�ÈÉ,òkðB&ªÊ+�'= 

CPPIBDOJ?ÍØ�8�&BC/%«�L-�'(¥)É&

-KLÑ%?'()BCË�&&./Ð�'=CPPIB &JÛ�ÕÑ

-�É~0?&./Ð�'Lyn CPPIBlÑ0?-�'()Ë�Ü

� ESG&sÉ=�òXL&./Ð�'b CPPIB& ESGBCh-�

É~vË:1Ly ESG BC&É"Htðeb&./Ð�'&&.

/�C'X2å3= 

�Ö�?ÁBG�Lï!BG��{4 CPPIB& ESGBC%NZ

ESG BCÜÝZESG BCëì´tZESG BC&?wR4t�k(

ÉL81&1ÁG�4 CPPIB& ESGBC�vÎÏ�\t�k��= 

ðZCPPIB& ESGBC%N 



                                                   本期重点关注 

67 
 

CPPIB 9 2008 Êd�5[}�BCLîï��*4'()&

ESG3¡Î[}�BC·¸LmDEhÏ¹dü?&BCDë��¡

ESG&%Nt�.¡��= 

(ð)CPPIBô¡ ESG%N&Ì\ 

1.'()6ä��[}��4&�ÇÌ\ 

CPPIB &BCî|0hqd�om :¦&Z[�Ü�6�8

�8LLð¥)PQ?Mq5�}'(;<¿Ù¹rBC�4&µê

TU=öEEß-�8&�eÍ�Lh´ete,¡¢����&Z

[�Lx ESG i�&:¦,«¨4��_S¿Ù&^_×Gr�r

(HLCPPIB z?d./% ESG \]&ÈÉod[3¿Ù��|®

_SL9y,-¥)&BCÉ"=��[}�&_S¿ÙK0 CPPIB

&BCî&XðLLð�ÇÌ\J?�Ì CPPIBô¡ ESGëì&9

:�\= 

2.ESG%Nd)*ÈÉJ�:¦,78«¨ 

�¢ðBÑåLÑ~56Æ�k 4zLC¼^µöXÆÍLL4

a�ý�,Ñ~Eßcdt�^_=:¦,«¨{{3�o¤&ÈÉ

,BCî?d¡¢�vLy9R ESG &i�\][\,ûÈÉ&:

¦,«¨&{{3�tyÜ�¸�,û=t�h�ùý�;�iPB

C��ZÏ3ýDQ9&ù>ý�\Î�9R:;Ô-|!ü6X@

Ó+,<=+�äZç>C�m V��¼ñ5ÌL?Í[3@¿ð

cÈÉ&_S=i.X�Lrhh,òýDi´\Z�6Xrä&k

�~*V^;��ý�,{|^_&ÈÉ2|J�:¦m ¿Ù}
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�&��_S=CPPIB z?öEÈÉô¡ýDi´�[G¯P^_L

»&«|,¸��2|-�=12�¡ ESG %NLÈÉ|�ët�

y�,Ð»Ld3�34:¦m78»&«|= 

(F)CPPIBÜ� ESGBC&Ø�\] 

CPPIB h ESG BC�ú���«|Z>-BCDëZ/%BC

\Î!xÑBCÈÉ-%iP&�Ì�LØÙ&Ò:\]��= 

ý�\]#ø9ë±×8,ABë0(GHG)Õ�Z3¼,C¼.

JZnãZsë,§CDZø§,ÇãSÅø= 

{|\]#ø9;¾5êZ{b�âZíùZù>YËZ5�C

�Z8î,Ô-Z#+Ô-,EÚ\ÎyF¾= 

-%\]#ø9/%ü,�G��&ðüøZ-/7aZ�Ê|

v�øZSÅø,d.ø\Î�Gê�= 

(G)CPPIBÜÝ ESGBC&¥�%N 

CPPIBz?LhBCDë�coØÙý�Z{|,-%\][\

,-AB¥)&��É"=¥*Lð@NLCPPIBHËa2C¼¡*

[}�BCL2 ESG \]ò�Ü�'(¥)_S8�8&BCëì

X�=hØÙ ESG���LCPPIBâI&%NdGB�ù�#A$Z

!x,$>= 

1.Ü� ESGA$BC%N 

CPPIB& ESGBCA$%N0hBC&ABÇ�S�(9L"ü

¡5BCg½L\ÎÑBC&ÈÉ�ECf�)A$ ESG\]=hL

"ü¡g½LCPPIB &[}�BCD±| (Sustainable Investing 
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CommitteeLSIC)4JÎ ESG&}ó\]t�¡¡LÒ:ØñÈÉ&

_S¿Ù3�,:¦J�3�L�� SIC@�&�G#+��Kt\

JL"ü¡iP&45®hBCDëg½L[}�BCñq

(Sustainable Investing GroupLSIG)12xÏ�BCñqT>$>L4

BC«�@�Ô0/%ÀÁLØÙ ESG \][3|ÙJ&µ9Ô0

��VÊËL{{,äu4 CPPIB &Ô0�Ç¯P^_&:¦L\

Îh��:¦üA1&�4�L��v¿Vj1&Ô0mç[3&^

_il= 

k�LCPPIB l��Í¤�G/%Ø¯&il,ûBC3�L

ESGØÙ\]�ÕÑò�BCDëLlhi�Z[�ò�BCñq±

ùî|,7aM�L\P>?Ø¯!O,û ESGBCDë3�= 

2.12!xÑBCÈÉ&E¹/% 

CPPIB12!xÑBCÈÉ&�w/%L12�b�Gê�L�

�Ï�VrDbil!x-�9� ESG :¦V«¨&ÈÉ&E¹/

%�=ðiPLCPPIB:äÈÉ45xÏ�É,BCDëi�& ESG

\]L.}ÈÉbÏ45x[}�HI|ý�WD±|(SASB);}

ðüLvÊ CPPIB h��ÈÉs1ë±×8í»,ÜÝiPH�k

Ò!>¡= ðiPLCPPIB ��!xÑBCÈÉ�GrD��Ì

ESG%N&Ý�Lh�G�|B£45��LCPPIB.}k 26óx

ë±×8i�&�GDôLÏ�MBóî:ä��í»xë±×8«

¨,TUi�&!B��#���&Õ�/%ZC�4$?øZÙ2

UëZò3K�&ë±×8:¦=k�LCPPIBl��4ÈÉ�Ê|
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J±&^_,ï*�#$ ESG%N&k�L��:h ESGi�Ê®

iPpd�L�ÉÐ{&,35L�ÌÈÉ-/".Ø¯x ESG \

]k�Z[abbilLD5BCî&= 

3.xÑBCÈÉ@�I@$>�â 

CPPIB 9RxÈÉ&��$>L��$>I@&il,û ESG

i�BC.o=CPPIB:æ&0ðB12!x&�GLM9�GZ�

Ê|,-/&GÖð0ÀÁ=CPPIB |ÒÌOÑBCÈÉ5Ð4Ï

ESG\]iP&��LmN�xÈÉ@�I@$>&�âLð�ÈÉ

;�,Æ��G_S= 

xÏ�'()/%«��kLCPPIB �|N+ ESG \]��O

:�£VPQBC=CPPIBz?LxÈÉ@�I@$>0ðMod.

&il=��LMilL�G[\Ü�12&s×Lm,-��|®

É"=xXiyL�Ro&PC[3|!üS Th6�Îh�Ro

&�6U-C�&:¦=\PLCPPIBodO*!xÈÉE¹Lh�

�I�$>&¥@C�Ì ESGBCî|&DJ= 

FZCPPIB& ESGBCÜÝ 

(ð)@�0A&[}�BCÀÁ 

?©; ESG BCKlÇ=�>LCPPIB h[}�BC/%Kl

Ct�kç°AýL��A�k[}�BCñq(SIG),[}�BC

D±|(SIC)4 ESGBCt�/%L@�k0A&[}�BCÀÁ=

�[}�BCÀÁp0ø9\�MBG�= 

�Ê|#Ò:&UëDªîL*+ÃVqÂWk�£ZBCëì
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,:¦D±|(ISRC),[}�BCD±|(SIC)&@ôLh�[}�B

CUëZq%B£�W,"!iv\Îô$:¦ÀÁLø9A$ ESG

\]=�Ê|DAÃVqÂWk�£`ÜA0BCëì&k�Lm4

Mo¯¥= 

[}�BCñq(SIG)#ÌpE ESG �ÉÐ{&�É5 4JL

��ý�Z{|,-%Ê®Ë�&HI,v,�É8òæ�L\ÎÙ

Ú¿d&Z��ø&,G�ø& ESG ��LmKP,-BCÜ==

PÞL�ñqlxÏ�BCñqðk$>L2i�& ESG ØÙ\]

ò�BCDë,C�/%Lm? CPPIB &q%B£Dë\ÎxBC

4¡&$>,ò@�!Ø= 

[}�BCD±|(SIC)#Ì[}�BCZÙ2Ê®bG�&-?

/%5Ì4JL¯¥ÄðZ�6,h�d�[}�BC&ÊóL�U

ëZ"!iv,Uì=4 ESG BC,òi3.}mt�ÄðLÙº

Ê+�[}�BC45�= 

BCëì,:¦D±|(Investment Strategy and Risk CommitteeL

ISRC)#0/%üD±|L¯¥ÄðBC4$Aý,BC:¦ÀÁ0

9ðüLk�Äðp0BCÏá�?& ESG:¦,Ô0:¦= 

BCDëD±|(Investment Decision CommitteeLIDC)#BCÄð

,¡hD±|L¡¡BCG��X&Ò:ÏáLm*+UìøÈÉÊ

®,:¦(�ø9ë±×8h�&9� ESG :¦,Ô0^_)ê£¿

ªÏá&:¦,�4= 

ë±×8"!D±(Climate Change Steering CommitteeLCCSC)#
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ÌBC,�¹G�&-?�ÊÃE%4JL̄ ¥h�ë±×8ýÁ&

A0k�UìLmhAB4Y�K¹dxë±×8i�&��HdÜ

Ý,×o/%= 

BC,¯°u®G�#¯¥©;BC�¹ZÄ/,�èZUì:

¦,Ô0\]biP&Kw��= 

;kLhKl&M�XÞLCPPIBldðBzKl&[}�HI

ÙZñq��× ESG i�Ò�&ïW7�m4Y��L��8ò&

ÜÝZ�ëo»&f�, ESG BC�&En¢[L\Í�Ï4 ESG

�ù��&-iÖ%ý= 

 

 

(F)@� ESG��ÀÁÎ�É& ESGB·0â 

CPPIB @�k��& ESG ��ÀÁL3¡*ÏBCË��&¹

dCfÈÉ=LM ESG ��ô¡\BC?�°&RlLô¡SÅ8
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&÷ý#+t�\�=ht��É:��L���ÀÁ,òk�*]

h ESG\]4ÈÉ&|®,�¹".^_8�&!ØÜ== 

?`Ü[}�BCUëLCPPIBJ�k[}�BCñq�� ESG

:¦,«|L�ñqÌpd�kEn,�ÉÐ{&�É5±4JLm

xBCñqhBCG&L"ü¡,ÄïiPt�$>L����Cf

ÈÉ&É"ZÜÝZUëZÄð«*,@�í»L^*Èf&·¸4

5=�ñq@�k�G#+��3�,ùpL,ò�5ª*&45=

Lh45d)*LgH�9�& ESG :¦,«|Láñq�=oS

&�6�·¸xBCi�&¿ª\]=k�[}�BCD±|@�k

ðBª*&#+_L\â÷,-Paú�,Äï ESG @�L9y?

A$ù>,òkðBoÍ\#+?�°,[ÌàüA&i´LLB�

d#+_ø99ÈÉ&Ê+45,[}�ø45�ËG&@�L\Î

9)�#+ò3ÀuËG&Ï�@�=���#+_[xAB4Y&

BCñq$>Ló)4Th,�dC�&L"ü¡,Äï= 

[}�BCñql4ÈÉZ�É,C�t���·¸LhLhÈ

ÉZ�É,C��Lý�Z{|,-%\]Lø9xë±×8i�&

\]L4BC&_SÍ�9:=�ñq�ë�5¿»i�L~h[}

�BCË�&ï�Lm¿@kc$î|&BC��ùpL��d&�

É?9:øÀÁ,CfÈÉ ESG #+_L2 ESG ØÙ\]²�

CPPIBBCDë�ú=PÞL[}�BCñq��aI¹dq%B£

óÌ�.} CPPIB >?12Z`É&�GlCLñ!xÑBCÈÉ

&$>L\34ý�Z{|\Î-%:¦,«¨L9y,-¥)&�
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�[}�ø= 

PÞL[}�BCñq^*�*CfÙÚ&[}�BC45Lm

4Ú¹ÈÉt� ESG��Lò CPPIBBCñqh>-12BCDë

�!ØLb�°3xhBCÇ�S�&g�{{-x ESG i�&9

�:¦,«|= 

(G)��^_ÈÉ�Ê|Dë,û ESGBC". 

h�ØÙ ESG ^_Z6X,Ä/«��ë×8&��\ÎLh

4Ï�_S¿Ù&^_&Z[�LÈÉr�r;\Ü��G_S8�

8=d.&�Ê|3/�©; ESG BC%N&DJLpdco&v

�øZ�Éø,SÅø&�Ê|Ì3S°d ESGBC&¥Ó=CPPIB

:äÑBCÈÉ�Ê|2 ESG }ó:¦i�\]ò�ÈÉ&Uì,

ÜÝL�o�Ê|DëSaLÉ®:¦|��Cû=ykýoX�¹

ý�mÒÌH�¡¢4Ãqd"5&:¦,«|(:;Ô-Zò3K

A$,��i�i�â)&�Ê|2?/%ü,òo=&Äð,@ô= 

ðiPL?DJð� ESGUì&k�Lr:©; ESGUì&k

��¥=ÑBCÈÉ&�Ê||}3xO��i�îb(89:&

ESG:¦Lmnd�x&@°,wc.}/%ü*ª&[}�BCU

ì(LhUì?k2ÈÉxLh:¦d/Vî78x34Lh:¦i

�&«|)L9WK3oV5i3&uB= 

 ðiPL���Ê|ÄÅÈÉ7a/%*+L2 ESG ¥Óò

�-/7aLîïhÑ~�£f�CLLÅæ&ÈÉNOi4fÔ=

h ESG ¥Ó,".î|^_-/7a&aiLod[3¿Ùo=&
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ESGBC.�=\PLCPPIBph12�ÌÑBCÈÉ2 ESG¥Ó

ò�4-/".Ø¯�L-/7a3x+)©ª&".|�abLÒ

:\´Q�ê\l.ÈL[\dYË6�L��-/¿Ùx�G_S

iðü&Mo= 

(!)¬Ìë±×8óî,- ESGBC3� 

CPPIBe�J?C�¹dî,/%î�&Ë!îLf���{{

ë±×8V�&BC:¦,«|gäBC��8�8=?,-:¦3

43�LCPPIBÍ�4ë±×8i�BC&C¼B�L¬Ìë±×8

óî(Climate Change Program)=�óî* 2018Ê¬ÌLÌë±×8

"!D±|(CCSC)h���L0ðB3G�ZSÊ�&UìóîL9

�h*ÜÝë±×8/%,ë±i�BCÐ{&2×=!x�ýÁ&

ðhJ±,-?Ë!\Î4Y�Ï�G�&±ù&G�[×7ax

ë±×8i�î|&tIab= 

ë±×8óîÒ:d�Bù>�ú= 

ð0t�BC4$Aý=ký�k?cTh&ë±×8,3¼«

tÊ�L��ÌP�Ç&Eß,f�^_L\"!BC4$�=Dë= 

F0:¦ú�,Zy��=�¡SMi�©ª,Äúë±×8:

¦L¯¥h^ CPPIB&i�j"|= 

G0t�Ô-ø:�={{�ù&ë±×8��L��ë±×8

&:¦,«¨LAýBCÀÁL\áBCñq,¡hD±|+P>-

Dë= 

!06x#+,@�=��6xZA%m,òÈÉi�#+Z´
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e,@�3�L\.} CPPIB&ë±×8ýÁ= 

Á0�k,Ð{2×=�� CPPIB h-ÙÚÉÊ�&�kýÁ

,Ü{l'LÍ¤ÙÚ&-�BC�É5 4ë±×8&%ýLty

,-4ë±×8:¦,«¨&�GÜ{,%ý= 

�0Í¤ÞGm�=��HºÊ+[}�BC45,|ÊBC4

5Læ=Ë5 ESG @�í»L,ûxÞGm�&'(+LÍ¤��

i�î4CPPIB&@°L9y,-CPPIB4ë±×8&BCn©+= 

2021 Ê 3 $\1L�ýÁt�¸ªZàLÏù>JoDE²�

CPPIB&BC�ú,�¹X�= 

(Á)v4ÑBCÈÉ-PaIL"ü¡ÎÄï 

CPPIB&[}�BCñq,Ï�BCñqhBCï,BC1L\

ÎÑBCÈÉ�ECf�Lc|A$ ESG \]Lv4ÑBC&Cf

ÈÉÎzCfÈÉt�-P&L"ü¡,Äï= 

v4CfÙÚaIü¡iPL[}�BCñq����CfÙÚ

&É"ZÜÝZUëZÄð«*,í»L^*Èf&·¸45=Lh

45d)*LgH�9�& ESG :¦,«|Láñq3o/�a·

¸xBCi�&¿ª\]=�ñq3¡AB4Y&�ÉÐ{L9�d

&|�,ÀÁ(ø9[}�HI|ý�WD±|Zë±i�|®@�

í»ù>4,Ï�«�&|�,ÀÁ)�oFEnL¡*BCÜÝ= 

hv4zCfÙÚ&L"ü¡�L[}�BCñq4Th���

êBC& ESG ÜÝt�Èf��=ô¡PO_S¿Ù,;�&ïp

øi�=Lðtúø9 45 B¡¡Ë�L:9\��ùÒ�#ý�Z
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8î,Ô-Zñù,5êZ{b�âZ:;Ô-,#+EÚZÀÉ=

@,ÙÚ-%=ÏxBCñq$>L?`*Ïá�5ª*i�L/�

ØÙxÏáM�ZÙÚZ�É,a%Ö¦8i�&Ò�,��=Lh

��04î|ÙÚ&É®Kl,�ù ESG :¦\]t�&M�8�

�¡¡&ðG�=[}�BCñq9MB�¼ËFi�@�Lø9-

?/%ü,ÙÚ@�Z�G�c\Îý�Z´eZùúZ�èZ@�

Ô-=hL"ü¡�ú�LBCñqlxÙ2Ê®,�@(PAC)ñq

T>$>L��BCÙÚVC�&ThÔ0^_LÏ�[3ø9x

ESGi�&:¦= ÞLv4¥a�ÈÉ&L"ü¡dv�&ú±L

ø9¡¡�¹.JL�3¼^µZABë0Õ�Z¡§,nã�Ç= 

(�)v4%N�ðü&ÈÉôFÕ;,�-ëì 

CPPIBdOxÈÉó>Ü�Ï[}�BC&ÜÝLCPPIBz?µ

OUq�£O1�-t�áLM0//BC.om�=L\PrÜs

°a?ÈÉ,òC)L��$>�tÏ×ÐLM0oÈÉE¹x ESG

BC&¥�:ä-�f�x/�LCPPIB|ØÙôFÕ;,�-ëì=

�wøù\�MMZ[= 

ð0ÙÚ&/%ü4 ESG��&×RVî0E¹ëìx ESG:

äix/y!ü4ÏÉ®&��[}�øHIÙJmç=CPPIBrÜ

12!x5ÈÉ&/%Dë�L���bB£ê­+ÈÉ&E¹/%L

M04*rh��ôò CPPIBÜ=&ÈÉLW�w�ØÙBC= 

F0 ESG ��!ü&ÙÚç>,Ô0:¦�-LF�BCV�

&:¦üA16�=�phÙÚ&{|^_.f¯PLV�&:¦^
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_�-LCPPIBW|ØÙ�-V�!x�ÙÚ&BC= 

G0¥*�è�J:äL4*�âäÍØ��è�JVîÇ��

ª$ÍØ��è�J:ä&�ç&ÈÉL2�|4Ït�BC= 

GZCPPIBÜ� ESGBCëì´t 

(ð)[<Ç3¼�êBCëì 

vÊ�LCPPIBh[<Ç3¼&�êBCCð�h�ëïtL)

1x-�Sc[<Ç3¼ÙÚ²�$>LmFGkf?tr&É"=

CPPIB4[<Ç3¼BC&uöû40á&3¼HI?pd¼ñ�&

��:¦üA�4,ò«|'=4 CPPIByòLë±×8�Õ�N3

4:¦Lp0{{BC&Ç«=2017ÊLCPPIBJ�k÷�,[<Ç

3¼(P&R)BCñqL\áo=aªÖBC*3¼«ti�¥)&«

|=9r�dLCPPIB÷�,[<Ç3¼(P&R)BCñqh-�ÉÊ

�4[<Ç3¼óît�9�BC=îïL�ñqBC4$�[<Ç

3¼óîC�&Ã_S�? 71�_ÛLÞ CPPÃBC& 1.4%=2022

ÊLCPPIB ÷�,[<Ç3¼(P&R)BCñq2x3¼xC¼(E&R)

BCñqß$J�»&[}�3¼BCñq=öE3¼�É&HI,

-�÷�rä&Æ�L�ñq2h-âV3¼,3¼_SKCÒäB

C«|=CPPIBh[<Ç3¼&�êBCp0ÜÝ[=r 1= 
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r 1 CPPIB[<Ç3¼�êBCÜÝ 

 

 

 

(F)¥a�BCoÍ�9 ESG\]Øñ 

@v0îïÑ~C8�&iÕ�¼lXð=h¥a�BC/%CL

CPPIBµ`âäý��J=@voÍ�9ý�[}�ø�Õ[\ÆÍ

6�,Þ¡JLäu�¹J�Lynd)*ÆÍ¥a�&_S,BC

�4= 

L/}BCóî&p0Øñ"|d¹�kLM CPPIB Øñ9�

Ò:x�hÁ�Ò=(1)[}�ø¿Ä#��wC@vAý&h�,§

7Lm2Ïò�4C�¼ñ�&��=Ï�LwCzµ§70 CPPIB
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��C�h�&89:i�Xð=3¼xý�Aý)x(LEED)zµ

ýÁ,-�wC@vD±|��É"|���[}�@v,HIÜ

Ý=}Í 2020Ê 6$LCPPIBh 25B?cVab&BC4$�2d

309 ywCzµ@vLø9 112 y LEED zµ@vLÏ� 15 yËG

LEEDz)(8-?{)zµL61yËG LEED{)zµ=(2)$>|}

v4[}�BC&ÜÝi�#©ªTh$>|}4[}�BC�W,

ESGÜÝi�= 

(3)�Jâ9ø#©;ý��Jâ9øLmh|:�2�¶J��

8?C�:ä=(4)�¹.J#©ªmØÙ�¹.JL�¹.J�w|

4ý��Ç^_Lmc�2Ïò���=(5){|^_#c���{|

^_,��Lm2Ïò�Dë�ú&ðG�= 

2008ÊLCPPIBx~`¦a(Capita Land)xñÂÃh�?aI$

>=2016Ê 10$LCPPIBO�± �?BC$>|}�(RCCIP �)

<�S 3.75�_ÛL6�k���± ÿLL0ð4\w8Zs��

�,Ù�y7?9�&�Ã��=2017 Ê 4 $0ù1L�óîËG

k_?wC@vD±|¹H& LEED)>zµ=2019Ê 1$LCPPIB

�� RCCIP �0Jk4C�8-jÐ��± Þ� 12.5%�ê&6

�= 

2018 ÊLCPPIB BCk_S 4.8 �_Û& AMLI ÙÚ&�êS

Ý=Ï�LAMLIÙÚ& 3464ãÉÑ�¿��fÿfAýD±|(City 

of Atlanta Urban Design Commission)£� 2018ÊI3tr@L�@ó

öhr���h�,[}�Aýs1�¿��f@vý�&óî,
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4Y=k�LAMLI 3464lJ?�¿��1ð�h LEEDcÖóî�

ËG{)?aÖ&-ü8�=}Í 2019Ê 6$ 30�LCPPIBBC*

wC@vÃ=D 30 �ÍØ�ÛLÏ�ø9ÍØ���Di&ªÊ�

�(Centennial Place),�§�(Eau Claire Tower)\ÎÔ�ìi&Ú 

Zß`�`�°%%111Ú Z= 

;PXÞLhx¥a�$>|}$>�ú�LCPPIB¥a�ñq

|}��� ESG \],�¹.JL\;},,-¥a�BC&¡¢

aÖZ_S,f�8ú+=CPPIB |�¡��&Ê+ ESG Äúùp

4Ï6�&¥a�C�t�ÄúLø9:ä$>|}í»9� ESG

��VÊËL,òd� ESG Ê�&8»UëÄ/×8,ÙÚ%Ü&

8»@�Lm45�¢ðÊ»&ý�zµ,�¹.Jî|".= 

?tðeký$>|}&[}�HI�¹,v�î|LCPPIB�

��d$>|}!x-�¥a�[}�HI¥�(GRESB), CDP(\

ï%?ií»óî)&Z[=CPPIB 2020ÊHº&[}�BC45H

­L�ê�WP_SýÿLCPPIB BC&¹d¥a�C�& GRESB

!xJ? 86%®CPPIBÊ+¥a�ü¡MoH­Lh¹d¥a�BC

i�&Uë�L86%x8î,Ô-i�L89%xý�i�Lld 95%

xy��,yF¾i�= 

(G)�¡Ò�BC/% ESG:¦ 

1.÷Ì��Ë� 

öE÷Ì��J�&�äL-�r�rS&^÷îaûb¡÷Ì

��=+��{+úL5 2040 ÊL�-&¹d4¡��2dð²\
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C0÷Ì&=CPPIBÒ�BC(TI)ñqHIkð�hV�*÷(´e

st,räÆ�&CfÙÚ,Ú¹ÈÉ=Ì*�÷(0÷Ì��&9

:4JG�L÷Ì��rä&ÆÍp2b�÷(���Æ=CPPIBh

���/Ð÷(�&�/Ð,�Û]�H�LBCÙÚ& ESG ^_

[3x�¥÷(&�ùJ�d�=?PLCPPIBÒ�BCñqht�

BC4$�LE9:�rhü�*·¸�ÜT3Ç��÷(��H3

äuJ�&ÙÚLk�l���;÷(4Ë,ò3KÖ¦&12/%

i��/% ESG:¦=2018ÊLCPPIB���)�BC ChargePoint

ÙÚL�ÙÚ0-�8�ZaA÷Ð�/÷�8S&AE�¹À=

CPPIB4ChargePointÙÚ&BCb�°�m5��9:&Ï�´eL

m·)�°��ký÷Ì��,3¼«t&8»tI=}Í 2021ÊL

CPPIB4 ChargePointÙÚ&BCÃ=D5 7300«_Û= 

2.��¿»Ë� 

2019ÊLCPPIBÒ�BC TIñqñ�k��¿»(IHC)UìLö

h@�ðBJÎ��¿»�ÉÎÏi��É&SÛ8BC4$=h¥

\4ú±Z��i�,¥\^¾´e&.J,d.ø�ÅHI&XÃL

Lð%Üzwª$�qxy=IHC BC4$îïd 10 Scqr�k

�É&ÙÚLø9f�-�Z�0-�Z��AEZQ Dë.}\

Î��5ù¡3,«¢�kt�&£ãH�=ï�ÙÚø9ÍØ�¤

¥ÙÚ Fusion Pharmaceuticals=IHCUìBC&»¦§¨©ªË)a

HÀModerna TherapeuticsÙÚL�¡�d mRNA^«7î¿»Ï¥

\-�i�=o£ã-��LLð7î�Ç& mRNA 3x?50,
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ò�Ç»¬zh,�0&3�L9y4���&­D,ßå=Moderna 

Therapeutics ÙÚp3x�¡Lð7î�Åa2C¼9»ªO5Ç�

Th&»¦§¨©ª=}Í 2021ÊLCPPIBbModerna Therapeutics

ÙÚÜ�k 1.59 �ÍØ�Û&î6�=CPPIB2021 |Ê45H­L

2021Ê CPPIBh��¿»iP&BCÇ�k 2.19�ÍØ�ÛLÏ�

4900 «ÍØ�ÛBC* NeoGenomics ÙÚL�ÙÚ0ðcË)&®

¯°ë,�£u®ÙÚLü�*,ò¿»&°ëZ+1,+úú[= 

3.ë±×8«¨(CCO)Uì 

2019ÊL?k34ë±×8V�&^÷î0=Z�É�?,�J

&�ës×LCPPIB Ò�BCñq�-kë±×8«¨(CCO)Uì=

CCO f�BCrh3x±�34ë±×8V�&ã%Z{|,Eß

:¦&ÙÚ=LðUì9*�C�Ìkmht�ú+C²9k-�ð

�h\l}�&?d,Ú¹ÙÚ�Ý�¿»ø&ë±×8Uì=?k

@�LðBC4$LCPPIB Ò�BCñq�Õ�¡ CPPIB h[<Ç

3¼Zg�,ùÉË�&«��ÉÐ{hAB4Y�@�$>Ll�

¡ CPPIB BCÙ2C�ZÚ5C�\Î3�ÉBC&3�LbV°

3x¯óa{{»³&´Íø´e,ÀÉKl= 

2020 ÊLCPPIB Ò�BCñq0Jk4�Uì&ÂÃÚ5BC

%%Perfect DayL�¡½Çãbâ,Hµ´eÇ�¶¬z=�ÙÚ0

Iq¬zhË�&Ël·LÌ*Iq¬zhhÇ��ú��b¡Ìã

�çL\PV°4ý�,[¬ë±×8&^_01�&=�ÙÚh

2020 ÊËGkÄ/G�h�LmxðBh_?Í�±¸�Â¿�&
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¹º»ç>$>HºkÏÂB�ç=LóBC2d)* CPPIB tð

e��ký�ë×8&^÷î�?,Ã0×8,v=2021ÊLCPPIB

2 CCOUìBCÇ�k 3.19�ÍØ�ÛLÏ�ø94 Perfect Day&

5000«_ÛBC= 

Ï�LCPPIBÒ�BCñq2tðe�8LðË�&·¸Lmh

CCOUì�Ü�SÛ8BC=CPPIBÒ�BCñql2x CPPIB&

Ï�ñq$>t�»&[}�BC(SI),¿»Z´exu®(ITS)bi

P&·¸= 

?ko=aÜ�ë±×8@�í»LCPPIBaHkðM�Gi�

��ÿ"|Lmh 2018 Ê[}�BC45�ÙºkÏÙ2�£BC

4$&1ðBi�jLø9ÃiÕ��,i¤+"|=2019ÊLCPPIB

2Ú5BCpò�"|o�=2020ÊLCPPIB���ÿU�µ¶Z�

),¹d¼ÇçLtðeÇ�k"|ÉÊ=\PLi�j"|�hþ

Îk CPPIB &¹dC�Òt=ë±i�|®@�í»ù>4(TCFD)

z?LµO CPPIBAª&i�j"|(=r 2)qhTU,K~øLL

h�ðª[\ý_?:¦"|LM+úLð#+p2�Ìë±×8@

�í»&9:tI= 
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r 2 CPPIBi�j"| 

 
 

(!)H�wC¤¶Ý� ESG%N 

CPPIB>?»³´eZ[<Ç3¼,wJ�É&9:�êBCîL

ËOJ?H�wC¤¶&&Ël·'=2019Ê 1$LCPPIBH�-�

ÂÊ\½Ûý_&wC¤¶(Ã=D 10 �½Û& 10 Ê�Hª�J¤

¶)=2019Ê 12$LCPPIBH�k1ðÊ\_Ûý_&wC¤¶LL

ó?� 1Ê&ÏáJÎðB¾Ì�J°;x°;d¿�C�J(SOFR)

ab& 5�_ÛwC¤¶=LópdÚúÛÜÝ&Ïá08�&wC

SOFR�çXðLp0Âh!Ø�:¦�J&{|¥ÓBCÚ+Xð=

}Í 2020Ê 6$ 30�LCPPIBH�&wC¤¶Ã=D 22�_ÛL

`Ê2[Ô 929«ÀFÁ8iÕ�Lio* 200S««Ì� 1Ê&A
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Bë0Õ��®k�`Êèé 1404 «Âà�(MWÃh)&[<Ç3¼

H÷Lio* 150S«BcÖ 1Ê¹¡÷&FÁ8iÕ��= 

!ZCPPIBÜ� ESGBC&?wR4 

CPPIB��HdA�ZJ?|±bilLx¯¥ÓBC�W(PRI)Z

[}�ø|ý�WD±|(SASB)b 16cz¹�4YÎÄ/«�$>L

E�,û ESG i�BC.oL\�t��9:&BCUëxi�H

ILm12ÄaV!x ESGi���= 

2016 ÊLCPPIB x·ÅÆÙÚ(McKinsey & Co.)ZÇ�`ÙÚ

(BlackRock)ZÈÉ8�ÙÚ(Dow Chemical),��ùÐÙÚ(Tata Sons)

2kJ�k FCLT Global=�z¹�4Yü�*aHÜ¡ùp,i�L

��ÈÉ,BCDë�&���?=�XL�4YJ±DEÇ/5 50

ScË)&C�/%ÙÚZC�¹dîZÙÚ,�Éu®ÙÚLmn

`¤Ê%×ðÃ·�|LÒÓÜ���_S¿Ù&i�= 

2018 Ê 1 $LCPPIB [}�BCñqÍ�¥ÓBC�W PRI Ú

+�êMND±|(PEAC)=PEAC��* PRI²³iÚ+�ê¥)�

x ESG i�&î|,óîLÒ::9*üA45ÜÝZ�¡Uì|

}�â,�tA$ÜÝ=PEAC��7£}iqr&4$L�td~

$|5ZR�$|5(GPs),¥)X6&4ø=2020Ê 6$ CPPIBó

) PEAC-Êk�d~$|5"Ë�1GÊ,��Ê"¥45,-�

ªÖâ÷´e"Ë�L\·) PEAC xë±i�|®@�í»ù>4

&@ô;}ðü= 

CPPIB l12!xBCîË!:;(ILN)ýÁLø9���Åô



                                                   本期重点关注 

87 
 

òë±i�|®@�í»ù>4&@ôL�t)��É&ø{SÅø=

CPPIBz?Lod�&í»d)*BCî>-od.&DëLBCV

°/�A$xë±×8i�&:¦,«¨=2019Ê 9$LILNHºk

� TCFD ÜÝ#«�BCîÌ1&Üw=ý,7�� (TCFD 

Implementation:Practical Insights and Perspectives from Behind the 

Scenes for Institutional Investors)L�45öh���×8òÜÝ·)

Ñ~}a&C�/%5,¹dîoGHaôòë±i�|®@�í

»ù>4&@ô=�459�(Ék CPPIB Ë5h-%,:¦/%

iP&EnL?C�/%5,òyz,!Ø=k�LCPPIBl�Ì ILN

ýÁ.}BC�&ø{SÅø=h-�ÂWk�£D±||ôCL

CPPIBqrxD±|J±À�kÜ*ª[£�&î|L\ÆÍ°Ó-

?Ë!"®&Ñø5#LÍ!hBC4$ÙÚ�&SÛ8qrøLm

x¿C)���Îó|,C�f��&Ñø$>L?BC�É�dÌ

�&Ñø@��Â= 

2019 Ê 11 $LCPPIB >? CDP ë±×8Z§,ÏÐóî&²

�iL!Ík CDP ÙÚ,BCî1G Ê+3¼�ÉÑÒ|ôL9

��� ESG í»&m×Z)�¸ªD±|ë±i�|®@�í»@

ôù>4,ë±i�Zy��Lm����BCî�Ü29� ESG

\](ø9ë±×8)ò�BCDë=k�LCPPIB>??wÙÚ-%

:;(ICGN)&J±XðLÑÏ£�C�¹dî-�/%í»@L/�

®(k CPPIB h*ª,ÜÝ/%UëiP&ù>ô¡kð�&@�

í»i�= 
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PÞLCPPIB lÍ�k[}�|ý|�D±|(SASB)&BCî

MNf4(IAG)L�MNf4ø9�Ë 50Sc-�Ë)&C�/%Ù

Ú&-?BC�cLü�*s1 ESG i�&/%,í»=BCÙÚ

39ØÙm2 ESG \]A$5V°&BC���LFD*}ÈÉ¹

,ò& ESG@�09ðüZ[.Z�©n84d)*BCDë=SASB

, IAG ��ÑBCÙÚ�_ SASB &|�í»|®i�Z�É¿ª

& ESG \]=CPPIB * 2020 Ê 6 $!xk¤ÃÙZÑÒ|ôLx

100ScÙÚt�kÏ�Lý_BCî4 ESG#+&³Ó,b¡L�

×DEô¡ SASB|�&ÙÚ&8òÜÝLm�5ÙÚ�Ü2 SASB

|�d.A$5xBCî&¯°m��= 

 ÞLCPPIB0ë±i�|®@�í»ù>4�Õd&¤c-�

'(¥)ÙÚXð=?k·)BCî,)�~o=a%ý,��xë

±i�&:¦,«¨Lë±i�|®@�í»ù>4ÊÔ!�./�

@kðBÀÁLå-%ZUìZ:¦/%\Î"|,î|=CPPIB>

?ë±i�|®@�í»ù>4&d�.}îLSÝh 2021 |ÊM

�ï-PôòLh@ôLm"@.}ë±i�|®@�í»ù>4@

ô2d)*st-�ë±i�:¦&í»LLy��p2d)*ø9

CPPIB h�&C�¹dîo=a��Lh:¦m>-oÍ$%&B

CDë= 

ÁZCPPIBÜ� ESGBC&!B�v 

CPPIB>?ð�&BC«�JGkÔ0LñGÑ~}?U�Z'

(),BC�É5 ¢i4Ït�·¸=xÏ�?ci.LCPPIBX
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¹\3x·�SÊËGf-&6�JLÏ�\��= 

(ð)v¿&ÙÚ-%Kl 

CPPIBô¡v�*U��¹&�5«�LA�kv�,�É&�

Ê|L�ÊÌßÁU�x!x&i?U�óÀ:-LmnBCd8S

G3zÍØ��,�Ê=��LMil2¥)x?�U-túd/a

�L��¼6U�0*�Þ&BCÜ=L�9BC�¹&'(+,�

�øL9yd�*o=aËG{|@Ó=\PLCPPIBÊ�V�Ê|

&Ë!LyzU�&��/ïLÏDë�VU�ZabZ{|EßH

I,ÓÜÏ�zBCî|&^_=ÍØ�SÕS��¯¿Ö/%��

)�¢£Z?w'()/%·¸�°30ÒÓZÑ~I3'()�c

Ôx�(Keith Ambachtscheer)2Ï%?&zU-8-%'=�¹ËÒ,

v�*U-&�Wd)*ÍØ�hÞ?Ú�/ïb&BC¢U-8L

\v�ÙÚ5,�¹Ld)*HIoS&ÀÉ|}=y�Ê|,/%

ñqdE(©&¥Ó¢{{Z/%,m�-iÖ ESG ��&i�^

_L9yb CPPIB hÊ)�ª&:¦!#,��YË�L��*8

�8��|®�4=?ktðe©; ESGUì&k�¥ÓLCPPIB2

ESGò�-/7aLLMæ�hÑ~�£f�Cp0i4Ô=&= 

ÍØ�ßÁ�� CPPIB /%ü/�&£ê,BC/%¯óø=

���@SBòdEn&BC/%ñqL2�S#C�Ï��Gñq

/%=ðÀ'()ýÁHd5Z�Ê|,k�ñq(©b¤mÀªk

¥)&î|Z:¦!#,Ã0��Lk�ñqK[\h:¦�=,B

C4$/%DëiPËG2�&ËÌLmh-�=¦}ÒC�Ly�
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|=$ÍØ�U�,}iU�&HIýÁL\P©;BCËG:¦ü

A1&F=�4= 

(F)©ª[}�&��ÒÝBCëì 

CPPIBJ�XúK����(©kÏBCî|LåÜ�BC6�

8�8\Î��[}�L�î|0¥*?ÍØ�'()*+��i�

î��8�8&l+Ø�&=9*+&l+(©k CPPIB ¹d&B

CDëc?ÆÍBC6�Lðî|u®LÏ�Ê|[\��ÓÜ\l

&U-^_L�}ØÙ�tÍØ�&Eß,KÉb{|î|=CPPIB

/�ËÒ&BCDëê;<kÏBCî|&Ü�=k�LCPPIBïÂ

Wk�£×Ø(Mark Machin)r­Lh ESGí»iPLCPPIB�Õ�

9 ESGUëí»Ll(©dO*í» ESG".,î|=CPPIBoÍ

�9h8î,Ô-ZC¼.JZÕ�¤+V±ù�ÌJiP".&(

Hs1= 

k�LCPPIBð�hü�*\Ù�É8&û?BCñqL��h

-�ÉÊ��+dãòBCEn,�ÉBC3�&5±Ù@f�8

&ñqLaH,·¸SÅ8&BC4$L;µBC6�î|&DJ=

CPPIB?d 6B�É8&BCG�Lø9Ã4$/%G(Total Portfolio 

Management)ZC�f�x\ÐBCG (Capital Markets and Factor 

Investing)ZÒÌ/%�£G(Active Equities)ZÚ+�êBCG(Private 

Equities)ZÜãBCG(Real Assets)Z@�BCG(Credit Investment)L

`BG�}S°�kÒ{C�BC/%Lm[\Iió)=k�

CPPIBl12xÞG|}t�$>Lt�Lx-ËC�/%ÙÚZÚ
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Û�ÜxñZ�ÝÞC�/%ÙÚbIi�×·¸JoZ$>t�B

CL,ûË&&BC§7mËGoS&BC«|= 

(G)9ÑÌBCOÒÌBC/%Kl«× 

CPPIB 1997%2006 ÊÒ:ô¡ÑÌBCKl=?k6äo-&

6�L2007Ê\1LCPPIBaûôFÒÌBC/%KlL9yD5,

û��6�;<|®[}�ø&î|= 

ÒÌBCKl4¥)�¹/%§7:ä.f-L:ä«�pE¤

�&B·3�LÒÌBC&=uÒ:03ËFoS&ßß�6�=

CPPIB ?k3JÛ��ÒÌBCKlL@�k&ÃBC4$ÀÁ'L

hp0&BC4$ëì,BCJKiPA$ ESG \]L��·¸B

C�ÉZÈÉ,C��&ý�Z{|,-%\]L¦Ï�9xë±×

8i�&\]=k�L�ë�5¿» ESG BCilL4CfÙÚ@

� ESG#+_L4Ú¹ÈÉt� ESG��L�ànd.a2BCÉ

Ê9Ùaf�OzÙaf�ÇIL9|�8�çOz|�8�çÇIL

m@�k�É&:¦ÄïKt\Î;¦çÿKtLÎ�4BCýÁt

�ÄÅL;µ��[}�&BC6�DJ=9)*ÒÌBCG�&[

}�BCñqh>-12&BCDë�Lp3xhBCg�{{x

ESGi�&9�:¦,«¨= 

9Mo�kLCPPIB&ÒÌBC/%Kl0tdJ.&L�¢ 10

Ê7Q6�J�? 10%= 

(!)Ü�C�=¦&-�8,SÛ8 

hC�=¦iPLCPPIB:�&C�=¦ëì0st&9uð~
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OSÛ8&HI,v=1999 ÊLCPPIB &¥)BC4¡MN-G?

U�¤¶=ö1 CPPIB �ë4C�=¦M�t��8L��ÆÍê

�ÒBC\ÎzÙaf�BC&.9Lm2BCa�óIÍ-�=*

+ CPPIB 2021|Ê45#+H­Lha��ºiPLCPPIBh-�

2A�k 9B×Êu=CPPIBh»³f�&BC.t? 21%LBC�

4? 25.9%LhJ³f�&BC.t? 79%LBC�4? 18.7%=

CPPIBh�á&BCÞ. 15.7%Lh_?BCÞ. 36.9%L½ÜÞ.

15.6%L�ÜÞ. 24.0%Lâ���Þ. 3.0%LÏ�Þ. 4.8%=hC

�4$iPLCPPIB C�=¦�¤êx�êX.�? 2ã8LF?f

�&�£BCÞ. 29.2%LÚ+�êÞ. 26.7%L¥a�Þ. 8.7%L

LyzkÏf-&:¦0=Lp4 CPPIB&B·3�df-&:äL

PMC�=¦4$·) CPPIB hBC�ËFkf-&ßß�6�=

k�LCPPIB z?Ld.ØÙ ESG \]&C�=¦o[3��}�

a¿Ù_S=\PLCPPIB hC�=¦�ò� ESG \]Lmn4B

C&¹dC�Ò{t�Ô0��(ø9[34Ë5ÙJÔ0mç&

ESG\])L©;C�=¦&SÛ8LÜ��Y6�= 

p0�� CPPIB 2017%2021Ê&BC4$,BCab�ºZ[=

[\H�LhC�4$CLCPPIB&Ú+�êð�h�ÊCûLyF

?f��£,¥a�&Þ.+�ä(=r 3)=Ú+�êBCZ¥@A

Ý,¥a�bÜãC�BC�Éf-Z.fN£��C)LK=[\

H�'(¥)&¿�= 
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r 3 CPPIB 2017%2021ÊC�4$Z[ 

uÖ#% 

 

hBCb��ºCLCPPIB�Êäu�áBCLÍ�kê_Ü,

�Ü&BC.t(=r 4)=�;*-�&BCb CPPIB[\/�78

}MBC«|Lm3��pðabEß�«V�&BC:¦Ll[\

4âÍØ�?�Eß&:¦ä6= 

r 4 CPPIB 2017%2021ÊBCb��º 

uÖ#% 

 
����Ld�x%Ìi@ CPPIB /�H�k'(¥)&v¿

�vLhÜ�:¦[ï&ï,�/�,ûkBC6�= 
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hij %&klmno-.+K:6?pq:
^_rs! 

 
ãäå#�?'()� 505��¿À·¸±Z4ÞEßàá��;

¦��æ¢£Z{|;<âÒÓ 

 

çèé0GË�å?æ�çË�?�æGQâ7èæêdé �ê

x�?îëåììi4=���~Êæçèé-?56��? �B�O�5æ

Ö�Ñ~1 �� ÖæÏ� �í�< P56�Þ ��ðæ�®íO< P56�Þ

O�B�ðæO®P\C56�Þ <BOð=���TÊæçèé »ç>Ã��? ~TT�

�_Ûî>>>ïæÖ�Ñ~1 �­Öæ5Q »ç> �? ~<��_Ûî>>>ïæÖ�

 
!"#$% ¡*+¢£,-.1¤ �� 1p �34567¥¦:§¨©>o
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Ñ~1 �<~Ö=ï

ðZçèé{|;<*+&sÐHI,qh&��ï

�­®TÊæ�{|;<��&¹º|½EçèéKl@�k{|;

<*+=*+����æçèé{|;<*+&ÍÎ4¡?Ú5G�

&VõñÌîæ*+øh?{|;¦=P1æçèéU�)1SÃÇ�

*+&ÍÎÉÊæ�ë\Jm01ÏG./&*+Aý=çèéU�

4{|;<*+&[}�HI-+9Ræ*+Ïçÿ��¹yz&¥

)Ï�.È.�Z[æçèé* ���� Ê4{|;<*+t�ksÐæ

Lp0g/�h8v&ðÃsÐ=ï

îðïG./&{|;<*+Á�ï

çèé{|;<*+k�qp÷$ø,ðñ8&¿Ä=ô$ø0

"Ï{|;<§¨óîÍÎPf�æø9'(ZòÞZüýZÇ�Z

ßåZ��,ùòb=ðñ8WÒ:0�hÏU�G�,Ú5«��

{@�kSBóPv�&{|;<ýÁæLhýÁhUë*ªZHI

ëì\Î�>/%biP;\Ü�÷ðJÁ=ï

çèé{|;<*+ÌG./4J=1ð./ø9¤G�ôð0

v4Ú5G�&{|;<ýÁîæ¶·¸¹ºïæ»·¼½¸¾¿ïæ¿æ¾»ëæµµµïæ�ý

Á0¤*ø!x& çì tG�1j*ýÁæÌÙ2«�/%õF0v4

Ù2G�&U�Ù®±;¦ýÁîã¶å»½äë»ä¾ï æ»½å¸·»ï ¸äæ¼½¹ä·»ï

æ¿æ¾»ëæ»µéµïæôF&00-1j*=1F./0cÖHI2k¥)

î¾'»ï'¶ë»ïá»å»º¶@ë»ä¾ïë¼¾¼¹ºïí¼äáæöç&0ïï,��Î�÷§¨ý

Áî¾'»ï½»¾¸½»ë»ä¾ï¹äáïæ»@¹½¹¾¸¶äïè»ä»í¸¾æïæ¿æ¾»ëæêµìµï=cÖ
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HI2k¥)Ò:v4{|;<ýÁ,Ù®±;¦ýÁ&!;J±æ

õÒ,õ±�{öòùC& �ðæÒ:¡*8¥ÿø�S=h �­T­ Ê

XïæÚ5G�,Ù2G�&cÖHI2k¥)0�{/%&æ�­T­

ÊX1$mJðB¥)æ%? >¹ãâéìé»¥)î>¹ãâéìé»ï 0¼äáï=��

Î�÷§¨ýÁÒ:v4ùÊ5±æB5ö÷J? Oðæ>?õÒ&U

��ö÷=1F./&¤óýÁôF&00-1j*æ@�B5WXæ

C��¼Ò:0ö÷1j,BC6�æBCÉÊÒ:ø9cÖÿø�

SZJ±�SZU�,Ú5µ¶=1G./0B5'(;¦æÒ:�

�+�ZÀÉ;¦ÙÚ\@A&\l�>=�Ö9�·¸1ð./�

\Ú5G�?ÍÎ4¡&{|;<¥)=ï

îFï����ÊsÐÎÏJ.ï

vÊ�æçèé{|;<¥)6.-�M�ø £��æ§¨.

-�Ê-*;÷Äö6�æ!ü�Ç-=�C)�E&¯¤æ���� Ê

-D �B�«�.5ænÏ�l2L�Æ�=*+Ï ���TÊ&çÿ��

45æ{|;<¥)2* ���­Ê-G¡0=Lð.È3�DEf �­­­

Ê&çÿ��Mos1ktSæo�&úÿMo0l3.È �OÊ=L

/�Pæg/Ï84&%"î|î[.È T�Êïldf�&g/=ï

\Pæ?ýD¥)6. £��\ÎZ�?�4Cü'()§¨

&¤�räæçèéh ���� Ê4{|;<*+t�ksÐæÒ:ÜÝ

dGóô1ðæ2ö÷J9��& ��B<ð,-Í ��ðæÆ�k �BOðæÌõ

Ò,õ±}�°ð²õ1Fæ2BCö÷&ùC¥#C~Ì �B® «.

5,-Í �BO«.5õ1Gæ2'()§¨ü- ®ð=sÐÜÝ* ���<
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ÊaûKlÜÝ=ï

*++úMoH­æö÷J,ö÷¥#C~&,-2äuçèé

�C)�E&¯¤§7æ�ý[9 �B�«�.5äÍ ­�~��.5æm

2,-¥)&��.È3�æ9 ���­ÊQ�Í ��<�Ê=Uô$ØÙ

'()§¨CüLð\]æW�C)�E&¯¤§72äÍ ­�O� �

.5æ¥)&[.È3�2Q� �ÊÍ ��<�Ê=4*�8-ö÷¥#

t�ö÷&!;5yòæÏ'()§¨+ý2[Æ� Tð=y4ËF'

()§¨&5�®æÏ$7Q'()§72Cü ®ðæÌ7Q ���®.5

ú$ÆÍ ��~OBT®.5ú$ �=ï

9sÐ&ÜwÜÝ.o�kæ8HIp08�7&0Äö6�&

��Cû=�^ �¹­æL/ ����í���OÊ&Äö6�Ã0®Æ�,

væMh ���<Ê-�k(H&ÆÅûS=���<Ê&Äö6�? ��~­

�.5æfCÊ+Æ�-D �TB�ð=ï

ï

^ �ï����í���OÊçèé{|;<Äö6�ï

CØ�¼ô�çèé ���<Ê{|;<ýÁÊ4��çèé ���OÊ{

|;<ýÁÊ4�=ï
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îGïçèé{|;<ýÁ&HI�Zï

�B*+ÍÎP�ëÇ�=ï

?káoS5¥V�æçèéU�ð�hN�Ç�{|;<ýÁ

&ÍÎP=Â)æ9*+üP�ë2Ëõ5±ZzKJG�KÉ5±

b¥0ò�ÍÎÉÊ=çèé{|;<ýÁh �­®T ÊKl@��&

ÍÎ4¡Ò:0Ú5G�õ±æX1Ï*+ÍÎP�ëÇ�æ�­~� Ê

2G�Ëõ5±ò�*+ÍÎÉÊæ�­­�2Ëõ©,,ü,ò�*+æ

ö1h �­­�Ê, �­­®ÊH�{2$6�-*����.5&cÖÒöZ

�Þõù\ÎzKJG�õ±ò�*+ÍÎÉÊ=ÏÃæÌ*çèé

&ñÌ�f��zKJKÉÞ.f-æ^_kÏÃ0Üw!;ö÷J=

\PçèéU�vÊ���,-Ï!;á�ø\Î*ª�óýÁb

ÜÝæ���tzKJG�KÉ5±&!;ö÷J=}Í ���O Ê ��

$´æ!Íçèé{|;<ýÁ&õÒd ­�B® «Xæ!;5±Ãý

�<~~B­ «5æ�{f ® ÊïÆ�k ®®B�ð, �~B<ðæ���O ÊoÊ»Æ

!;5±? �®< «5=!;5±ÞçèéÃ56&.9��? �<ðæ

Ï�ø9õ±ZËõ5±,Ër!;5±æÞ.�{? T�B�ðZ��B�ð

, �<B<ð=ï

�BÄö6��ë,-=ï

îïæçèé{|;<ýÁ&ö÷J?��ðæÏ�õÒ,õ±&ö

÷J�{? TB�Tð, �BO�ð=ö÷¥#0¹¯ª&BCö÷ùC¥#æ

yz0õ±&ÜwùC6�=çèé*+�k&7)6�§7©ªk

�k&ö÷ùC¥#ýÃæ2Aªk �� BýÃ=8uýÃ?$6�h
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����í��<­B­­ .5&õ±æÏBCö÷ùC¥#¯ª? ���� .5õ

8-ýÃ?$6�h �®T®� .5\C&õ±æÏBCö÷ùC¥#¯

ª? �<���.5=hC~x�~X6æ$6�`S <­­B­­.5åAª

ðBBCö÷&ùC¥#ýÃæ`BýÃ&}=? ®�� .5=�$6

�h ��®�í�T<­B­­.5&õ±æÏBCö÷ùC¥#¯ª?�®��.

5õy$6�h �T®�í��<­B­­ .5&õ±æÏBCö÷ùC¥#¯

ª? ����.5î���<ÊaûÜÝï=ï

vÊ�æçèé{|;<ýÁ&Äö6�Ã0®}�Cû,v=

ynæV�* ���< Ê¹ÜÝ&,-ö÷¥#C~,ö÷J&sÐÜ

Ýæçèé&Äö6�-���þûæX1ÆÅ�`ÍxsÐïio

&§7æÄö6�N;}Æ�=}Í ���O Ê´æçèé{|;<ýÁ

&;÷Äö6�2ý �<�® �.5æfCÊ+Æ� ~B­�ðæf ® ÊïÆ

� ®�BO�ð=ï

�B§¨.-}�Æ�=ï

çèé{|;<ýÁ&§¨Ò:d¤óôð0{|;<§¨

îæ¶·¸¹ºïæ»·¼½¸¾¿ïè»ä»í¸¾æïæø9ßåZòÞZ��ZÇ�,üý

ÿ!õF0õ±�Ðî»ë@º¶¿»»æ"ï ·¶ë@»äæ¹¾¸¶äïæÜwCK0ùò;

¦æÒ:¡*�Ðù5\ùÙJ&òÞZüý=vÊ�æçèé{|;

<ýÁ&'()§¨�ë,-æ9 ���� Ê&7Q �®�< .5ú$,-

Í ���® Ê& �T~� .5ú$æÆ�? TB�Oð=xPk�æçèé{|;

<ýÁ&§¨Ã.-p}�Æ�æ9����Ê&~��B®�.5ÆÍ���O

Ê& ���~B~�.5æÆ�D ®~BOðæÊQÆ�? ��B�ð=ï
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{|;<§¨0çèé{|;<ýÁ&Ò:§¨.Èóîæ�r

� ¹­æÏÞÃ§¨.-.9h ­­ð\C=yh{|;<§¨�æ1ð

�óî0��§¨æÏÃ0üý§¨=���O Ê&��§¨.-?

T~�B� �.5æfCÊ+Æ� ��B~�ðæÞ{|;<§¨.-&.9�

? ®­BT<ðæÞÃ§¨.-&.9�? ®~B�Oð=üý§¨.-? �­�B�®

�.5æfCÊ+Æ� ��BO~ðæÞ{|;<§¨.-&.9�?

�­B<~ðæÞÃ§¨.-&.9�? �­B�<ð=ï

r �ï���®í���OÊçèé{|;<ýÁ§¨.ÈóîÎÏ¹Þ.9ï

ï

ï

<B¥)Ã.-ÆÅ�*Ã6�æ¥)C�®}�C�,v=ï

v ® Ê�æçèé{|;<ýÁ&Ã6�®}�CÊ,v=���O

Ê&Ã6�? �T�­BT �.5æfCÊÆ� TB�Oðæf ® ÊïÆ�

�OB��ðæÊQÆ�? ~B�ð=Ï�æö÷6�Þf�.9æ® Ê�&7Q

Þ.? T~B<Oðõi.fyòæBC,Ï�6�&Þ.ffænh ���®

Ê, ���OÊ-��ä=xPk�æÃ.-p®}�Æ�,v=���OÊ
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&Ã.-?�<��B~�.5æfCÊÆ� �TB<­ðæf ®ÊïÆ� ®®BO�ðæ

ÊQÆ�? ��BT®ð=ÌPæµOîï9Ð4#S�kæ*+Ã6��

*Ã.-æM.-&Æ�D(H�*6�æL2�*+&[}�HI

V�TU=y9çèé{|;<ýÁ&ÃC�Z[�kæv ® Êp®

�ÊÆ�,v=���OÊ&ÃC�? <<�~B��.5æfCÊÆ� TB<�ðæ

f ®ÊïÆ� ��B<®ðæÊQÆ�? TB��ðî=r �ï=ï

r �ïv ®Êçèé{|;<ýÁ&6.Z[ï

uÖô²�.5ï

ï

ï

î!ïqh&��ï

öE-ÇJ&�ä,+�9�&Q�æçèépPQE��µ9

&56(78��=�r �¹­æçèé O�P\C&(Ê56#�}

�Æ�æ9 �­­® Ê& �T� «5ÆÍ ���® Ê& ~T� «5æÆ�k �B�O

zæ¨-*Ã56&Æ�î<<B�­ðïæLb(Ê56ÞÃ56&.9�

ëCûæ9 �­­®Ê& ®B<ðûÍ���®Ê& ~B~ðæÆ�k �B<Bª��=

(Ê56&�ëÆÍæ4çèé{|;<*+&[}�HI,-k�
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�µê&TU=ï

r �ïçèé(Ê56&#�ÎÏ.tï

ï

ï

µOçèégh �­�O Ê, �­®< ÊK*ªkU�Ù®±;¦ý

Áî»µéµï,{|;<ýÁîµµµï&��æmnW U�ch�ëas

Ð01îï&*+æM0çèé{|;<*+lPQRS��æÒ:

0�h\�MBiP=ï

1ðæxÑ~CCS?cðÅæçèé&{|;<ýÁpPQE

56(784Ï*+[}�HI3�&1�TU=*+Ñ~+�&ú

ÿæhÏ�& �® Ê�æçèé&(Ê56ø'JîO� P\C56Þñ

ÌÊ756&.9ï+ý2# �zæ9 ���®Ê& ��ðÆ�Í ��B®ð=o

?9:&0æçèé{|;<ýÁ!;5&(Êø'Ji4o-æ\

?Lh!;5�S0i4f?òG&ÿ!"ùæ�chf?¸ª&K

JG�ù>æÇ�Ji4fuæ+�9�i4f�æL2J?{|;<

ýÁ&|®[}�ø&�ùøDª\]=*+Ñ~+�&+úæhÏ

� �� Êæçèé{|;<¥)&.-Q2-*6�æÃ&¥)1j2

h�� �~ÊX1-G¡0=4P����&¥)6.��æçèé[
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���ë&!#lsÐybÏ�ëG\s1=�÷ðJÉ§¨ýH×

�æ\,-*+&��.3,Ù7øõ@�wà&"#8'()§¨

üA«*õsÐö÷¥#&ýÿi�æbb=ï

1Fæ{|;<ýÁ&ÜwÍÎJd§tðe,-=µO*+ç

èé�èJªæ¹dñÌîø9Ëõ5±ZQ�ùZzKJG�KÉ

5±Qr!Í{|;<ýÁæMÜwZ[+¨z�P=���� Êæçè

é×%k!;ºÙ&5±d ��T� «5æÞñÌ�56& T�B<ðæÞñ

ÌÊ756& ®�BOð=h!;5±�æÜwö÷5±Õd ­�<B­«5æ

ÞÃ!;5#& ��B<ðæÞñÌ�56& ��B�ðæÞñÌÊ756&

�<B�ð=ÙJLMZ[&Ò:�\0çèéKJKÉG�&JKffæ

zKJKÉÞ.-0çèéñÌ�f�&ð�¿Ä=+Ñ��ýæ�

�d T®ð&ñÌî0hzKJG�KÉ=y*+çèé?c÷ýK�

ýæ��d ­�ð&ñÌîh�f½ÈÉKÉVî0Ëõ=4*2zK

JKÉ5±ò�?cö÷t{|;<ýÁyòæLhCS?cc0ð

B2�&TUæçèéÏ0�P=\?LG�5&6��wfuyH

�¸ªæn//l|PQÏ�&{|,8î:¦=PÞæhzKJG�

KÉ?Ò&ñÌ�f��æµ`k�ËOV5TUæLp4{|;<

Ç�ÍÎP�Çkf�<o=CSõÒ:s�!;æ:s:�ø!;õ

xPk�æpdðhõ±-*Ë52���-HæxõÒ$g�!;

VîE$ÜwùC=Lh\]c|4{|;<ýÁ&Üw!;J�Ç

HI^_=ï

1Gæ{|;<ýÁö÷Jd§,-=çèé{|;<ýÁ&ö
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÷Jîï? ��ðæµODEh ���< Ê,-kæMxÏ�ýÁi.Ni

4fuænËF§¨&C`YËpi4fuæ���k;\�}{|

;<*+&[}�HI=\çèéU�Ù®±;¦ýÁî»µéµï?tæ

Ïõ±,õÒö÷J�{? ­ð, ��ðæÃý ��ðæ¨-*{|;<ýÁ

& ��ð=U�Ù®±;¦ýÁ&8uö÷Ê~0 �®Êæp-*{|;

<ýÁ&8uö÷Ê~:äî�� Êï=çèé&U-M�DªkU�

dO*O,*CÝ{|;<ýÁ,ò&§¨|�ëÆ�æk�ø¼�

�ôFÜÝi3a,-ö÷Jæ��d.a,-BC/%&§7æL

!ü{|;<ýÁh|®C;\}�HI=\Pæçèé{|;<ý

Á-r*+çÿ7£&�Wt��>=9Wæ{|;<ýÁ&|®%

&:sr:|U��æ:sr:��äu§¨VîÑU,-ö÷J=

ïðMi�|4U�|U+ÿÙJâãæy1ðMi�PQo�&U

-.�=ï

1!æ{|;<ýÁîµµµï,U�Ù®±;¦ýÁî»µéµïd§A

$=çèéðñ8&{|;<*+�Õ'okñÌ��ÌæÙJ§¨

þ.æ��*{|,êæynh/%Cpqh«�9(ZUëânZ/

%÷¡�-��&��=?PæÑ~+�,?wñÌ4Yb?w«�

c@ôçèéL�A${|;<ýÁ,U�Ù®±;¦ýÁæM�{

|;<*+ðñ8&KP=LósÐd�*@�-?÷ð&{|;<

*+æ�tÚ5G�,Ù2G�&ñÌ��Ìæ,-/%.JæA$¤

B¥)&BCUëæ,-BC6�JæÆ¤{|;<ýÁ&|®[}

�ø=ï
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1Áæ{|;<ýÁ&/%§7d§tðe,-={|;<ýÁ

&/%qh.J�-Z-%M��$%Z@�í»�/�ZUëDë

�'(b��=çèé{|;<ýÁ/%.Jfu&ðB��r�K

0/%÷¡�-=���O Ê�ýÁ&/%÷¡? ­< �.5æ.CÊÆ

Ík OB<�.5æÞÃ.-&.9? OBO®ðæio*Ã6�& ®B®ðæi

o*î6�& ��BOOðæio*ÃC�& �B��ð=f-&/%÷¡��

Í9k{|;<ýÁJ±&ö÷¯°æäuk{|;<*+&¼ñ�=ï

FZçèé{|;<¥)&-%M�,BC/%ï

îðï-%M�ï

çèé{|;<Kîæ¶·¸¹ºï æ»·¼½¸¾¿ï æ¿æ¾»ëïÊ¯¥/%v4

Ú5G�&{|;<ýÁæ�¯¥/%Ù2G�&U�Ù®±;¦ý

Á\Î1F./&}Ò'()ýÁ=çèé{|;<K&b�0·)

Ü�{|;<ýÁ&[}�HIæ9y�t{|ÙKæ?!;5ÎÏ

cÖ,ò>Ü;<æbÏ�*hòÞZßåZÇ�ZÊ(ZüýÎÏ

�ÜÞ-��6�iVm V¸�Eß¬�=ï

çèé{|;<K�Gø9{|;<D±|îæ¶·¸¹ºï æ»·¼½¸¾¿ï

·¶ëë¸ææ¸¶äæµµEï,{|;<ýÁ/%«� îæ¶·¸¹ºï æ»·¼½¸¾¿ï

æ¿æ¾»ëïë¹ä¹ã»ë»ä¾ïá¸½»·¾¶½¿ï={|;<D±|0{|;<ýÁ&

%Ê|\ÎUë*ª&8-«�æÌ �3ÒWZ�3æÒWZT 3J±

4J=h T 3J±�æ�Ö0ù5qræ�Ö0ÈÉ/%üqræ�Ö�

�={|;<ýÁ/%«�0{|;<ýÁ&k�«�æø9 � 3Ã

VúÂWk�£îE(àïîÌ{|;<D±|æÒWqÓïZ�3k�æÃ
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VîqÓÂWçÿÎïZ�Ö-?æÃVî�{¯¥�è,ÄöÊ®Z@

�´e/%,BC/%ïZ��ÖæÃVÎÏ�)«�4J=ï

xPk�æ{|;<D±|�AkBCÄðD±|î¸äå»æ¾ë»ä¾ï

¶å»½æ¸ã'¾ï ·¶ëë¸¾¾»»æéàEï,:¦/%D±|î½¸æjï ë¹ä¹ã»ë»ä¾ï

·¶ëë¸¾¾»»æê&Eïæ\á4BC�?t�Äð/%=Ï�æéàE&"3Ò

:0©;D±|&BC�?xçèé{|;<ýÁ)ú îµµµï

·'¹½¾»½ï�d�{;¤E¥)BC&Jªiðüæ>ÜÝ�}ó"!

ivæ\©;{|;<ýÁBC&'(+õy ê&E &"3WÒ:0©

;{|;<ýÁ&��ª$d�:¦/ï&Uë,ÜÝ:ä=ï

îFïBC/%ï

�BHIWX=ï

çèé{|;<ýÁh �­®~ ÊKlaûBC�>=g��ýÁ

&¸�C)Ò:¡*J±�Sæø98¥�S,ùC�S=X¹\:

�LMBCilæ�\Ò:h*ô1ðæ���SZ�ýÁJ±4)�

u®&U>räæL0ýÁ@�ú�J±8-r&)�u®æ9yÆ

¤*+¼ñ�æÇ�ÍÎPæñ!ýÁJ±âä{|;<i�&�èõ

1Fæho�&WXYË�æçèé?�)�f��HDæø¼d.&

BCùpæ/%oKpqdo=&BC:�=ï

�­O­ÊæU�aûH�|U¤¶æ{|;<ýÁt�k��BCæ

1�H��BC*��?¤=�� Ñå T� Êq1�æ{|;<ýÁ�

�çèé?c+�,çèéHI+�OÚ5ÈÉ�S=LÅ{|;<

ýÁ}dk��&?c+�h£,HI+��£æ�­~TÊLhÀÉ£
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+«8Jk|UG£+æÊ1µ(Lð:�zw(¡=�­­� Êæ?k

ï*-D �®ð&�JæU�x{|;<ýÁZU�Ù®±;¦ýÁI

a*Fæ:äL¤B¥)­|UG2�£+�J �í® Ê�&|UG

¤¶æ�Jh ��ðí��ð=MÊX1æöEf��J&�e�äæL¤.

¥)H9�Ë��ç=ï

�5 �­~T Êæ{|;<ýÁÌaûBC*�£æmh �­­� Êú

�&�+f�Ë�,-æ9ybG¥)JK�ëÆ�=L/h �­­TÊ

GË�)��«�æ{|;<ýÁ-�k2��mæM �­­­ ÊX1{

|;<¥)K�eaû¸�k=ï

h �­~�í����Ê& ��Ê�æ{|;<ýÁ`Ê&7QBC6�
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