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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  王  婷 
 

副秘书长： 

孙  博  王赓宇  朱海扬 
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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  尤  杨  于东浩  褚松泽 
 
____________________________________________ 
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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a,ÙÉe-/Kn&�~®¶>?67°±e4567,ôÛå>

�-H��g¢��,uAK1938 ¢ 9 ß<n��I,K"Kn�

?mË��Ê<?>()W$Hd%��zPQ�,bc<bcÜÝ#

�¦t4�5qcd<F�£Ï,���H<.¤5�¤rVI]Í

[4,ÿg��e5~��<¶Ã��ØTg¢æ��5W,K�¶

p�Ëg¢�N�h�W<n&�~®ÊÜp�Ã3KòT,456

7í$K1948¢<�&tK�]ÍI?ü<Wª�Ëw@aH�Wª

�¨d±gò¿Ï]Í6»^_���N�V<%§ü=&,á]Í

6»@A%89,>?67*+BC�aHÂJK�M@A*+MT

Ë�%¦ÉÊËe<%3CE¸*@�,[4��Ü«H-.,VW

67K¦ÉÊËü<%ñÞ&�d±¦É<mhiRL&'>?67

Eë,ÂJ><�NB��ºk]6»�?@6»�ít6»��±

6»�I�5q67@Am:,�BÈí6��v^>?67®�<%
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=&&4E¸rs3[45q¦PÜ«Hk�q,@A67K�5æ

a¢b<¶pn&E¸,YÐyØ<>?67°±_b_�Cá[4

��%n9�%[4��,��<0%673¦P45<£Á[4�

�¶ÃÎÏ5qV.,&'�ùK 

n&�~®0� 100¢b<��.¥f^�,Ù_·OGn&,

E¸*@r5HÙ_<n&>?67°±,@A*+5�Ù�<²æ

n&�~®,÷9 E�¡H<5�yL45VÑ,NÞ��Í¢<

ÒîmÌÍE¸n£r¤ÝH��,D¥$o<&4E¸£ÁH��

uÐyØ<�%45rsÜ«Hì�Ò(67Km>?67°±,B

CF¦n<n&�~®ÜÀ���9��%[4��,ì�ÊË<Ü

Àá[4��%n9<*Á[4��,W^<m![4��,V.K

m�b,n&>?67°±rsn<n&�~®�?���MÊË<

�Mác§K���[4½**â<���Ý×¦+h<ÜÀD-r

s%H[4�rsõe[4�rs0Òh[4� <�u[4ì�W

^<¤r�*[4êÄö�½Íö�yéö<¯L>?�K<yL4

5VÑ<5�£Á[4¶ÎÏ5q,hd�K 

u�%[4ÌÍV,n&>?67°±rs)§æn&�~®,

çèNÞ 

>?67@Aæ[|çì,-.0ÒK̈ �Áó>?67@A~

5Ã©+<²n&,>?67�@3£¤©TÎØKåm 2000 U¢

e,©Å<�Åª�JÜÝ<�á6«Kk¬4#M­®¯<u­k]<

v­°ú<R­±ù<S­²�<K­�×�Ký³òó,n&'¯
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3'b¶]��´,¾µ3¶Ôï�<>?·,Ê�,å¸3¹ºå

�<G5æÁó>?67)§,Â�*ÁKì»Ãn&I(�>?,

n&�~®<E0�§àª<J%n&G~Pl3�*[4,5q6

735qÍV$%>çèNÞ<.ò�.�5�Üu�*n&[4,

�GÚ�ÍVÚ���ÚK%[4ÌÍV<æn&�~®[,÷9K

=�.òF5��È÷9<STï[4¶ÎÏ5q,hd$%çèN

ÞK.¤<n&�~®%[4ÌÍV,çèNÞ<e[|>?67°

±,rs)§uAÓõ<�mn&>?67°±,rsn<Y0H�

�n&��,>?67)§K 

tM<673¦P45)§K673¦P45àæ>?67@A

,Â�÷�<åæn&�~®%n&[4ÌÍV,K�Ã¹K1921¢

8ß<�n&]Í/õ~�1no�7Ýn&[4¼½,45¾¿<�

ÜÝ]Íã�oz�,/iq<Dçè,°±<Ì¦tz�,*â�

,4567½%Kn&�~®[ÜÀ%673¦P45$%-.OÄK

G�æmÀÁÂ�,g¢¢ó<øæm�MúuÃ�,zn&0�÷

T<n&�~®ÜÀ-Ð45¦P<B�ªH�Äk]�?@�ít�

�º��´�VWm:,OP,>?67*+<á673¦P45K

¦ÉÊËü<¶pE¸rs¼K,5�Ü�<�#H�!î�ÂJ,

n&�æ��5�*673¦P45Kk]6»e?@6»£ÁH@

A�:;<k]l£ÁH�16ÅÆ�<]¢[,5q¼KG-HE£

,67K?@6»bÇL_5�Üu<È�®�È�É,cdG-H

��Ê�K>?��:;5��s<EáM,ÁlËn@AÕs%�
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ÄI�5q67��­[�«k�¢º[����?@����o�

��±ò���J±���eò�� 8M��@A%½*<>?q­

4e%Ì�,�aâM*���*+Km 2020¢,z"ÍÎ#$n<

n&>?67*+ÊsH�¶z"ÍÎÏã,Ðp(@<k]6»�

�±6»�>?��2@A%¿ò��53,[4��Ü«HE£,

î�67<E£*ÁH>673¦P45,rs)§K 

tu<eE¸töïÍ)§KÑÒGH{&,>?67°±rs

¥fen&�~®Ñ!,>?67rsf<>?67°±,rsST

H5ÊM^Â�`s#>?67°±,rsV.ñÞE¸rs¼KK

Ó>?67°±rsûüÃE¸rs¼K<JÔ�êªÕêÖ`=,

�×h×Í�<é0>?,ÍØeÙÚ§Ó>?67°±rs¶FE

¸rs¼K<J?Ë&'�d±abF-,VWÛq<E·ÜÝMÈ

&',E¸Kn&>?67°±,rsÜÀÞÞ��eE¸töïÍ

,)§<ÚF>?67°±,rs¤rE¸rs,ßq<ÚFDIà

á<On&[4�h�Ý×¦Kåmn�����3&òT<n&�

~®Jm�n�����3&]Í!�,bÏePâF¦n��-<

>?67V.eE¸rs¾¿ßñÞ<Fu,>?6»eVW34,

jÒæ÷[d±mn5ª<E·ãXd±äå�í[�±,æçK1946

¢<�n}iÃ�ËwE¸BC,èMÚÛ�7Ý<�í[§VWKL

Ãrs5~éêE¸nJ§�K¦ÉÊËáü<n&�~®�æÜÀ

��>?67rseE¸töïÍ,)§<á>?67e45°±,

rs$%E¸¦Éers,��ñeÍq<áE¸rs$%>?67
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e45°±rs,î�ÂJKÂ��aK`=,#�.�©ïërs

345ßïìÍ�ï%^�,i+<ÚF��rsk_673¦P4

5,î�ÂJ<ÚF5�673¦P45yé�U��VJK� 

tv<ï��¸eõ$� )§Kn&>?67míÉ\Þ>?

67ï��¸)§,ÂJ><E�[|Ä×�Ý*�ÐîrsHn&

>?67,õ$� )§<>?67°±3@A��ÚF�>?,�

Ý4e�õ$�Bb67·MÈ>?0�,>?67�^<IÀ£Á

rs0Ò,� KEï��¸-õ$� ,>?67)§,,L<à

æ>?67°±:mrs,K�.J<åæn&�~®5ÝPQçè

NÞ,K�Ã¹KÞ>?67°±3MNæjI�º,Ý�ö[�,

>?VJò<>?0�ÔÚFï��¸m!Ý�ö,{ÇVJRÝ�

ö,>?6»ÔÚFï�6»bm!5Ý[�,>?6»VJ<Ý�

ö,>?��ÔÚF¶Ôï��>?�¸bm!5Ý[�,5q��

VJUK·Þ>?67°±3MNæjI�º,[�ö,>?VJò<

ÀV.ÚF5Ý½*�5ÝMN,õ$e}õbm!>?0�,[�

ö>?67VJ<�Òîeï½�ï�õ$ám!>?0�,>?6

»VJ<Òîe>?/i�È[õ$ám!>?0�,5q��VJ<

áp5Ý>?67MN,}õeõ$m!5Ý>?0�,[�ö>

?67VJ2<IÀ£Á�*0�,�Ý×¦e� Kõ$� *Á

Hm>?67�BF¦n<>?0�,õ$eï¾�n<þ�ÝÜu

VW¼K<£Á20ÂåKõ$� ,)§`aH>?67°±,r

sàÛJ[[ �<å.J[[4e�[[¨q<[[I%n&[4
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,×¦eÍVÇÈÇñ,q­Kmn&�~®5�%[4ÌÍV,ç

èF¦n<å*ÁHEm![4��Ý�ö5qVJ,ï��¸-m

![4��[�ö5qVJ,õ$� ,rs)§Kÿàg¢òT<

n&�~®JkD>?67°±rsn,]cõ$<m�vðF��

��òó,]Í6u!<F�¶c�'�×ýE¨5~°±,{£-

@�,Ýò<�£ÏM£ñò@A<mÒîñò§�<]c×+â�

]ÍÓd<ì»{*5Ý,5q^�ó­yÏíc<ôõí$òU<

¦tí[5q34�KÚF]c×+,õ$<,0¦t[4��5q�

¤r5~eÿg��,NÞKzn&0�ü<n&>?67°±××

*ÁÝõ$� ,rs)§<á]Í6»%89,)*>?67*+

5öÚFí$áâ:1,õ$O]Íãp>'{� VW<�ÚFí

$áâ§U�Ï±§U,ÂlDE£Á�>?�º:,VW� <á

S6@Aeõ$?@@A%89,ý«>?67*+kDÚF>w

:10�§U,õ$�B@A<>w0�LÔáÚF@A� VWK

¦ÉÊËáü<n&>?67°±,rs�ÏkD�>?,õ$e�

 <®,QR"vn�?ÚF,�n�n}iÃB�>?½åÌÍE

¸*@Ó÷cd,#a�ÜÝ<�)*1ík]3?@6»lháâ

3È[�Ýmn<£Ï>?Þ13È[æçßjõ�<kDÚF9B

�Ä&'�]Íãeï½m:,õ$*<�B>?67@A<� >

?670ÒK2017¢<®,Q�IbcìíÜÝ#��©B0:;�

4�)ÂÞ1��ï�ø�67ñA�Ô��,U��>?67*+K�

U��,>?67*+.J>?67õ$½*,Up_<m>?/i�
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ÌÍ�>w2½*,4e�<n&>?67°±LMNOP<[4�

�mõ$�B>?67@A,F¦n<LMN� H>?67°±,

rs0ÒK 

tR<�KÂå)§Kn&�~®Ñ!,>?67°±rs,N

Þæ%H�h�Ý×¦<·5æõ12[,×¦<>?67°±,Û

Jæ%HùI>?0�§U,ù×Zú<·5æ�I>?0�§U,

ù×ZúK�aKm®,Qa"Sn�?>7Ý#�� rsj-,

æ�#>?�KÂåcdKû(ü�å<KR�<�Àü�KýKþ½

VI[4��� ¦Érs0Ò<æ>?½å,��.J<æ>?½

å@A�_ö,¬n*Á<æ=�®���9��%[4��ì�Ê

Ë,-.*ÁK33%¤<=�KL��rs%H[4�rsõe[

4�rs0Òh[4� <$Ý���,@A��<O�*[4ÿp

�Ý×¦+hÅNeL<!5�ÝÁû×ãëÆ¬<·ùã"#$þ

,Á%K�%H£Á�MNÞ<n&>?67°±5�ì»^�d6

3NÞd6LÏ¦É²³3Ç=OP<ÚF�I67,�º<ùI5

Ý@A*+§U,Z[<£Á[4��,�W�KKmB0:;)*

1í,)*1ík]6»e)*1í?@6»§ü<n&BÃ 2003

¢�2007¢RüB�H:;)Â24,?@6»<2009¢�2011¢

RüB�H:;)Â24,k]6»<E·£ÁH>?67*+,

�@Aö�:;�K2014¢§ü<n&B%m)*3ý«25C�,

k]6»e?@6»@A&õ0%)Â24k]6»e)Â24?

@6»@A<d±1íeØi°±áâk]6»@A££ÁH�7×
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ÏK2018¢<k]ln}DE@A,C�LMNùIH*wU,@A

¼KZ[<%Â�k]6»,�&Þ1�aHÂJKÚF�I67[

��ùI@AZ[<[4��,>?67�W�KG-HLMN,�

u§ÚF>?���>?VW�'ùí$MN,ÕseOP<£Á[

4��,Ø?�KKn&Ês,>?���>?VW�'ùí$ùH

Ë(�BX�*áÂ�,î�67<�ÏkD�'ùR'ß�<þÚ

F�oVW�5~VW�í$VW,+AOVI�BX�*�G¢�

oeí$,Ø?<Ë(>Ø?�K<¤�z�ÚFçè�GÎÏ5q<

·5æ$%~Í,VW)¢ãK¤·<ÚF5�OP>?67!@*

+<£Á`À�KK2011¢<�n�[4�3&>?6»!�ÂA£

\<n&LX>?67!@_BC,Y*+K�n�[4�3&>?

6»!�£\§ü<�n�[4�3&/[6»!��n�[4�3&

®P!�å,,Ýª<�n�[4�3&>?�¸!�DLXH�S

�J,�!¦-<?@67�!í$åÂm~êÄ�L<>?67°

±,`À�KÚF!@,5���G-HLMN�uK 

v�n&�~®,�@.®en&>?67°±,Ò'í�Ã¹ 

n&�~®mØT,ÉÄ3BC£¤nY0,MEE£fÝr�

)�ð+£f�£°Jæ�m£¤n.ëN)3rsN),�@.®<

æ7!n&ÉÄ3>?½åBC,�@ÂJ<æn&�~®ô�cd�

2­cd��#cd`/0,7!¿ÀK1941¢ 5ß<()Wm�¦

é=�,���n|�%�£°Jæ�>�-n&�~®,�@.®

,uAK()WÜÝ#�û£°þJæ1Ò°mp,ME°î<ûæþJ



                                                   本期重点关注 

22 
 

æ1Ò°î,:1ð+<þ`sö<ûJþJæ=��YZK=�.

E&:·��:·�::·�w:·,£f$¿Ýr<E>nêÝ>

2�,·5æ3é,`sö<þ4ÝÅº°Ù,:1ð+<$%=�

ÏÍ,h!K�RIKá��Ë�@�Ö×H�£°Jæ�.®,:

5<kDm£°Jæ,F¦n�Ë�@<5��@6_�.0À7K

RIKÜÝ#��Ë�@<ÊÍ89<£°Jæ<$jMJheÈ<|

Ræ�Ë�@K;��@�ËH<=�:�Âí*ááf½å�()

W�@%7!<�#F�z¥,cd<�#zÝÁ,M+fcd<Â

í*¦ÉÝ5~q;Ðrs5ßñÞ,5~i+3>�B<K33F

�=�=ÉÄ`FG,ME�W<æe£°Jæ§Ám=�.£ÁR

ÈÁó_<Ý>.e£°JæK��aK�ækD#���£°Jæ<

Jæ��MEE£fÝrbYZ3�#cd<��)�ð+£fb@

a3Y07!£¤rs,Âí.®+�Ò'<��m£¤n.ëN)

3rsN)K�n&�~®,�@.®æ®@a{M+�Ò',ÂJK

®,�@.®��>Jæ.Jn&�~®[mD-I#'3@a{

MÒ'ò<�2()Þe>?E¸?ç,d6^�<�¶Ò'NÞÃ

¹,0NÞ@Q,Ò'í�<£ÁÒ'í�md6^��,ñÞöÃ

¹K 

>?67°±$%67[4Â�5q,@A��<æ[4ÎÏ5

q,-./012K%5�Üu[4,5q¼K<n&�~®Ñ!,

n&>?67°±<m5�rs5~�¯LE¸,Ýò<¶5Ý[�

,5qV.LÏH5Ý��,ij3@A��Kmn&�~®B®÷
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T<�¶n&G~Plùúûü,Á¾<n&�~®áG~Pl,P

l{ö<�¶í[Pl©e,5~e�±�»<ÜÝHBC>?6»

e�±�¸@A,>?67½%Kmn�����3&3ABãVw

ÒîòT<�¶ý4Pl©e,5q�»e>?lØ<n&�~®%

ú*20e>?�¸ßjõ<ÊsHM+f>?67£¤Kmÿàg

¢3�Ëg¢òT<%Þ¶g¢,CD<n&�~®Ñ!ÊsHM+

f�E�Fe�¸º4®4,qÍKmn�[4�3&0�÷T,3

CE¸òó<n&�~®ÂÃ>?½å��@E¸,rs��e)Â

up2�Z5,d6^�<Ã¹H)Â�5,>?67@AB9K�

*b=<m)Ì<9BHááâ%>?67Ü«,89<:;IU,

)*1íp>'{,]Í6»*+<�M*+à�Äk]�?@�í

t2M+f6»MN<å�ºor��o2M+fVWMN§mý«<

ÀÂÃ\Þý±>?eý±5~õ$>,ö�<9BªHáS6@A

eõ$?@@A%89,>wï�67*+Km¦ÉÊË§ü<%ñ

Þ*@�73>?�Ç`é0,]ÍqÎÍ<mhiRL&'Eë,

ÂJ><n&>?67÷NB0HáÒî%½!<]Íã�o[áâ�

Ì±6»�G�>?/iU+4e,<á>?6»@A%89<á>

?�¸�>?VW�Ì±6»2MN%Ì�,U��>?67*+<

Â�m!H[4��à^U>,>?67V.K 

[4,>?67VJæ¶pE¸rs3>?�»Ù_·¹�Ü

u,<�5ö*Á%[4¶>?67¼K,VJ<åóÁ%[4¶5

Ý>?67MN,VJ§5ö*Á%[4,>?67�ÝVJ<�ó
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Á%[4,>?67Z[_VJK.¤<$%m![4>?67VJ

,Ò'í�<V.£°Jæ*õ»>?E¸,d6^�LÏñÞö,

Ã¹Km� Ã¹F¦n<n&�~®£°Jæ,�@.®m>nr

¤H%i-.,iH$oKG�æ¤�ß;,>?6»Ò'�;Iö

,>?VWÒ'<øæJ(ö,>?��Ò'�����,L2_Ò

'<Iæ%H�ÏØM*m![4��,5ÝVJ·LÏ,Ò'í�

yzKm>?E¸,d6^��<n&�~®ÜÀ��£°Jæ,�

@.®<�Ï�_*Ã¹e0FÒ'í�<O>?67°±,Ò'í

�mòU-f>EKá�h�;<67¼K5�Üu<MNL+_r

ØÙ<5�ØM*m![4��,5qV.<Üu[4��,5q�

­<,0>?67°±,Ò'NÞK 

Þe<=�Â×ÃMÈMNÙÍ,òó<¢z"ÍÎ#$,O!�

zE¸z±Î,rs�PQ¼K,Ü�<áp[4��¶ÃÎÏ5q

,hd2./,��<zòó,d6^�O>?67°±,Ò'í�

K�©e-/eyzKmn&>?67°±,�brsn<n&�~

®,�@.®<K�?��7!n&>?67°±��£°Jæ�)

�ð+£f<ì»zòó,d6^�LÏ>?67Ò'í�,ñÞö

Ã¹KÂ�RSÔTUÅm�RSÔTbc�n`ð,#�m`C�

b,ò�à.�2WoF�êë,Ö×Eë<B5.~� Eëêë

F¦nY0,18W^`-@33GH¥f>,CòóòF{ÃÓ

7�z,ÙÉ<·5æVW(V�`X?`,¦tK� 

R�n&�~®Ñ!æB0GH>`ÆII,>?67*+,�
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k67 

2020¢ 10ß<®,tQ�"Sn�?mªY�Ê<�?ÚF,

�n&�~®tQ�"n}Z�?tS��*?à�b�7Ý<n&

DE�B0GH>`ÆII,>?67*+<Â�?@6»:;¶F

Qv9[<Â�k]6»:;aQ9[�K�ªÃè[§\<n&�

]B0GH>`ÆII,>?67*+<en&�~®,�kÑ!D

EßiKÇn&�~®0�áb<ÜÀá[4W^%89<uA-Ð

>?67°±,rsK100¢b<MóBMón&�~®[%n&>

?67°±,rsWjH9À<¬^0_<`a0bKmn&�~®

,�kÑ!�<n&B0HGH>`ÆII,>?67*+<��%

[4yéÎÏ5q�aH�£wc<%ÒdGùe�gÜ«H�kw

c<%�T�©B0I�>?�£ÁtMÈ¡¢çèNÞÜ«H�W

^��K 

|R<n&B0,GH>`ÆII,>?67*+<:;,[,

IUK$% 2020 ¢(<n&k]��±�ít2vM>?6»,4

6[,25% 9.999�2.179�2.689<?@e5o6»46[,2

5% 13.619�2.359<�&)Â�6:; 4426.8¬[K>�<n&

B0,GH>`ÆII,>?67*+<>?67clBw`ÆÆIK

2020¢<n&k]��±�ít2vM>?6»<wÝ, 5.75¬9<

<BX, 5.02¬9§?@e5o6»<wÝ, 2.09¬9<<BX,

2.46¬9§�¢>?6»<wÝ, 7.84¬9<xÞ¢ GDP, 7.7%<

<BX, 7.48¬9<BXwÝõ3 15.32¬9<xÞ¢ GDP, 15%K
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¾�<n&B0,GH>`ÆII,>?67*+<Gù[\`ÆI

I�Gù0�IC*K�aKm 2021¢ 2ß��,�&Gùe�<

jófI?>ghncn&'ùe�FGH�©�W#�ÁÏÞM�

9899¬ý«ù­[\�1Gù<832Èù­:�1ij<12.8¬Èù

­«�1Ýf<wkö&*ù­G-�#<O0H�ù!¶ù­,¸

Æ¾�<yéHBMÈlmfn,[UTþo�æn&[4,gIp

ê<æn&�~®,gIpê<æn�4b,gIpêK��,»ó

ì<�ºÂ�����m:,>?67MN,­U<5;���o�

]ÍJ±y±�>?6»��5?@�>?���±ò67���ç

_*o�´�[��aÈÑk 81ÈMNK 

jµn&>?67°±FG,C*0J<n&§`á�]B0G

H>`ÆII,>?67*+<ÂæhÃmn&�~®,ÊË�çè

NÞ3�@.®,êÑ�<EFn&�~®[,óóqq<n&�~

®¶�º>?67m:,n&>?½å°±,�kÑ!·�N£Á

,Kn&�~®,�kÑ!OGn&>?67°±,rs�]òFr

s[4��<BCOõn&&$3n&[4.J,>?67°±KÑ

Òn&�~®a¡¢¥f<n&�~®ÜÀrrõe[4rssI�

yé¥fg±<ÜÀì»Ã[4§n<®,q­bÇ[4<®,ì�

�ÍJæ[4�Í<%[4·5<.[4·?KtìÃn&en&[

4,n&�~®Mh@4§`@<u4§`u<�OGn&�~®Ô

áE£H�[4��,V.<WFô�n&,�v&$<.¤<n&

�~®�kÑ!�,n&>?67°±,rs:�òFrs[4�
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��Óõn&&$KM+©<n&>?67°±,:;5��s<Ú

F!@*+,5�OPe4e½*,Up_<m![4��¶òóÙ

Í·Ö×Up,>?67V.§wM+©<n&>?67°±åij

[4��,�@AV.eç_\Þ<�'¯ç_�\Þn?x2Ë(

[4��,$Úyze���Ò<�%>{X>?67°±<E·B

COõ[4��V.3n&&$,>?67*+K 

n&�~®,�kÑ!On&>?67°±,rsÅc�-�0

-¹LKn&>?67°±§`á�]EG-�<E½.:;)*2

4-Ne:;�4<�B�ªGH>II,>?67*+<H5Ên

&�~®,ØTbÒe�kÑ!Kn&�~®,Ñ!67Hn&>?

67°±rs��Ò'?ç,Åaö�@A��,Åcö�Ò'bÏ

,2(öeÒ'NÞ£Á,¹LöK$%673¦P45,>?67

°±<>rsK�V.MÈÅa,E¸>??çKn&�~®,ØT

bÒ6¡H>?,Åa3E¸,uÐrs<%>?67°±rsÜ«

HÅa,Ò'?çKn&�~®,ØTbÒ<5ÝÃ©+\Þ,Ò®

Ò'<n&�~®õ!bÒ<{4½®|4Ò,YAkðHÒ®Ò(

�S,ßïe}<67H>?67@A��>,ÅcöKn&�~®

,ÞMÑ!OGn}ÒîÚFÇ>·�,ST�)*+Ôá`�*

+Òî,Ò'bÏ<O*+ÒîÔáII-A*)�ebÏn}Òî

@a,Ò'<~£¦A>kðH*+ÒîÒ'bÏ,52(öKn&

�~®,ØTbÒ�ÐH>?67°±rs,�Ð<̀ �H~ ©+

Ò®�oVW�Ã���M�)·�,Ï%<�ÚFn&�~®¶n
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&>?,WF)�<¹L*£Á>?67°±,rsNÞ<Ãéê§

nÌJ[4ÍVK 

n&�~®,�kÑ!OGn&>?67°±,rs�]£Á

�&M��<�mÞ1�&,ÂJ>5�DÍer¤*+Òî,êÄ

öeyéöKn&æMÈ����,I&<{*w,ç_\Þ�E¸

¼KI5¨ßÝ<�åOGn&,*+Òî���2,yéö<Ôá

õ»�*w,$¿%n&>?67°±,rsÜÝBCö,BàKÇ

ú*ÉÄòTÊÜ<m®n},ÞMÑ!�<{*w,���Ò�J

�2r¤HÇä,yéö<%[4��ÌVWKmÿàg¢e�Ëg

¢n<{VwÒîe�ËwÒî£æ�¤K¦ÉÊËü<m®n}e

n}Òîìí>?67°±rs,NÞCa�Ò'+h�-I@A�

�,ÂJ><h*+Òîõ¾Çä,�*$¿yzrs<�Í�~K

Ýò<m�&M���<ÚF��wn�¶\w�2+A¯L�r,

*w�Â«*w,>?67°±<E·�Í�&¼Ýrs<£Árs

0Òh[4� K 

n&�~®,�kÑ!OGn&>?67°±,rsÔá�2

DÍ[4��,êÄö<£Á>?67°±rs,õqKGH>`Æ

II,>?67*+,B05�ööõen&�~®en&Òî,

q­<åV.�>?q­,�Ý4eKzn&0�áe<n&�~®

,>?67°±rsJÜÀ-Ð¤r[4��,êÄö<kDÚF5

~Ç��ï¸��,+A�Ý4e->?67°±,BCnKzn&

0�ü<n&�~®�æô�-m�����[\�U,n&<KL
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êÄDÍ�>?,q­<+�£Á>?67¦P45,NÞ<�3C

E¸òó,õ$?@�S6@ALæ�2DÍ[4��êÄö,~îK

¦ÉÊËü<n&�~®ÚFÈ[æç,CF�UãUG�ÈÉÊË

,Ì±6»C32Ò'5�¤��DÍ[4��4e>?67°±B

C,êÄöKe¤Ýò<>?67°±$%MÈ�p�*>?0�W

^,@A��<KL��MÈkq,Ñ!ã<+�¤r[4��,q

qKn&�~®m¡¢,çè¥¦n�GH[4��,ôÔ<W¢[

4��,�¾<��mn&�~®,Ñ!�<:�II-A*Í�[

4��,êÄö<Y0>?67°±rs,õq<� >?67rs

,0ÒK 
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BCD %&EFGHIJ:KL+MNOPQ
RSTTUVWXYZPI-[\! 

 
¿ÀÁ#n&k]l} 50[���¨YZ��¶·E¸¹ºI�6

»��¼���>?67+½¾ 

 

2018 ¢ 4 ß 2 à<?Ò1?Ý[>12SI18�r�iÃÊ

sÈ[ÉBÊËÇÌ±k]6»ôh,ÚÛ�Rá�K��ÚÛ�U<

�ÚÛ�`aÇ 2018¢ 5ß 1àª25mVB�>Q3��í±�

wÊsÈÉÊËÇÌ±k]6»@A,ôhKÈÉÊËÇÌ±k]6

»ôhæ=&B�tvwx,-.óôK²% 2020¢\<;� 19'

 
!"#$%]^MR_`a01213 45 31 789:;bcc?defCbccDE;g

hijklHI.mIKCP
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6»�GÝá<ö� 4.9¬[46<ë36pBXd 4.39pKE,

»bÈ<ôh�Ò�5pMT<²�©rsÈ[ÉBÊËÇÌ±k]

6»æI�`�KM+©<�æ_�=&à^h-k]cd,tvw

x§wM+©<�å��ÃùI&4BXZú<�Þ&'£Á�Ý×

¦,��K 

M�ßiYZçÈ�´ 

¶p=&ÈÉÊËÇÌ±k]6»ôhØ, 10 U¢,���û

*-Ês<&:�ãLÏHßiYZ<½.¬nÃK.ö�ÔÏö�

�Kö�Ò'£\ab,?Òmn�Ò'��46[�ó+¼K�È

ÉÊËÇÌ±k]6»,>z��2+©K 

iÃÈÉÊËÇÌ±k]6»,K.ö�ÔÏö3�Kö<�È

çR2016Uô%<mtMwxk]6»,�ó+5���,$¿�<

�Þ�-ÐrstvwxKÈÉÊËÇÌ±k]6»5öæ67&4

VÑ,>?ÂJ�\<åæc�ÌÍ,�Û���K���3�sÛ

R2015UÚF9B6»ØFÆÇ<�F2­m ª£\ÈÉÊËÇÌ

±k]6»,ÔÏö3K.öK�¡3�¢£R2015U9BÆÇ25

�FÌ±k]6»ÉB�IÒ'¶Òî�6»�G346ãÈ*v+

,��<jÒCµ#Ì±k]6»ÉB�I¶v+I�WK¤¥¦

R2017UmYZn7Ý£ÏÈÉÊËæ{&Ì±k]6»ÉB�I,

;<D!<�åU)�¡HÈÉÊËÇÌ±k]6»��±k,ÔÏ

öK§¨]R2017UYZrÁ#ÈÉÊËÇÌ±k]6»È[ãpä

É©ª>-Þ%¢læçÈ[ãped±ãp§3,äÉ©ª>-<
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á67Ò',�KöK�ì«2R2021UÜÝ<6»�GÞWo¬+

3�«��<ê!3­oßm1ç�*<��²³~�,U>ö<y

k�cB^�qK 

m�ó+¼K�?ÒmnápÈÉÊËÇÌ±k]6»,>z�

�+©<ÅB¾2R2012U¶\� 2011¢,»LÏ�F<jÒCµ#

j�,ÈÉÊËg�]m!ju,k]l�ó+<�¶?ÒÛq��

�-K%®3��¯R2014Uôõ()ÊËÉB¶�cã46,¯L

$oápÉB�I¶Òî?Ò,Ûq<ÜÝÞ%k]l`GÉÉ+C

F%È[`GÉ, 60%K���3�ÛsR2015Uá 2013¢ ª,

»�F<rÁ ªÞ¢�]46[,x<J±[,, 15%<��Ò4

6ã·ß°Ý 10%,BX±²ÈÉÌ6<³9|}ü´Ôá£Á 10%

,k]l�ó+Káã3µ¶R2015UÂÃW+·Úö2­rÁ<�

cTÉ+Ù_,���ÏìC<¸ EET ÆA,ÉB�IyÏH46

ã,�oK¹nÎ3ºl»R2018U9BÆÇ¶>Q,»LÏÆÐ�

F<jÒCµ#46[,BX�¢^�ö53�cB^+I?��>

|}ü,VW¼K<�ÜÝÞÞ�¶5Ý�*@a5Ý,ÉBÊË-

gK¼½K�µ¾R2019UE�6[�Òî36»�Gv+,¿A<

2­>QÌÈÉÊËÇk]6»,ôh�Þ<YZrÁ#ôh¢^ã

½.æuBX[�<¶n��BXã,¤�$oß¶�-§ôh5?

é0Òî�I?ÒÛq§6»�G�À.%»£,�Ï£Á6pBX

yØK 

ÚFÁ)&:Á�ßiçÈrÁ<U,�ã½.ÂÃÂÒ¿A<
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²­ÈÉÊËk]6»Ò'£\,K.ö�ÔÏöáp�Kö�Ò'

¶�ó+¼K3?Òmn,����_ÉB�I-g2+©<²õ�

çÈYZÒ'¶46ã2�ÒÈ*,BX��p�ÓÔ3�c2E¸

Ï%,��KiÃ¤<�çÚFÃ¹I�,�c'Ö/õÆÐÝ46

ã|}ü,k]lBX<�Wo5ÄÅTÆÇÍÎÆÐm5Ý,È[

BXápNÄCa�<4eÉBÊËÌ±k]6»¶È*BX��p

3?×êë,��KÚFÆÐrÁÈÉÊËk]6»@A°m,cd<

¾jõa¢bôhêë,Eë<%LMNOPÉB�IÒ'<ÏY�

L�tvwx�k]6»@Au�­BCÜ«Ò'BàK 

u�ÈÉÊËÇÌ±k]6»ÍÎÆÐ,)�ÆÇ 

�ç,)�ÆÇ2%BXÆÃ��cÆÃ3�pÆÃv12<)

�b�ç25òÄvÈ12,ÆÇ9BK 

RMU5ÄÅTÆÇ 

ì» Ando 3 ModiglianiR1963U,5ÄÅT)�<�pãR�

cãUì»ÇñM5,BXMF20{T,�p Ct3c~Wt<áO

GÇñm�b{T,<�o§3II_Km�Ò><�çhi

Campbell2R2002U3 Gourinchas3 ParkerR2002U,ÆÇ<¶Ã|

}eòQ<m()È[°q+,$¿�<ÅC�cãm NT|}<m

NT§e,í$TLÏ�pÝòÓÔ?~<á«> NTü|}OoK

Àm NTeVm!È*�p�oII_%# 

       R1U 

>n<Ct% tT�p<Prt% tTÈ[°q-�M¢,Æ+<Çt%
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tT�osÁ+<Wt% tTë3?×<Ýò°md6^�# 

                          R2U 

Wtæ tT?×£<Yt% tT]ÍBX<Rt% tTôõB^+K4

( Zeldes(1989),D!<mR2UAn<%]ÍBX YtÈ2%SÉB

X Pt3¿òöBX UtB12K>n<SÉöBX Ptá gt,yØ+y

Ø<·¿òöBX Ut�E N(1,Ê2),ÂÎ2[Kgt%>M¢>?KL

ícyØ+,<OoSÉBX Pt%áâÞM_?×Wt3�p Ct<�

ÅC5°m¿òöBXÕÍ<R2UAþÔóµ%# 

                                  R3U 

hÃÈ*m|}eËÌ,Æ+ÄI<þ|}e� Prt=1<%+´

ÍF<C·TÎÁ.ÏMJ<þÇt+i=ÇtÔ%R1U-ð%# 

               R4U 

hMP^��&)üÔG# 

                                   R5U 

�¶ u'(ct+1)$ÐÑsÊ<óXR5UA�ÒÖuPMÔG# 

               R6U 

>n< %|}e,ß¶�»Ó¼+,< <

o ¥­�p,yØ+<m|}eß¶�»Ó¼+,Ô�

B^+ Rt3ÎÁ.ÏÇtLÔá%�,òKAR6UÔáFÕÈ*|}

e,�p.Ö<ì»»ß33Å×ìR2000U,�F<AR6Un=&

)*24,+,F£��# 

gct=0.094384+2.5217gct2                                R7U 
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hÃ�çYZ¶%%46[ 20 OÊÜ,.Ö<¸m|}eöV

.JÝtMT,�p c20JÔáì»·T�pÙ_ gct�Ý`�|}

e,�p ctK 

mMertonR1975Unóµ|}ü,I��pÔáo?×aØ®ö

óµ# 

cN=Ù0+Ù1ÚN                                       R8U 

>n< < <HN%ù?×·,2ac

~<m NT|}§ü<Ý>II_>�o<�çÅCÈ*`�?×m

ËÌe�pO<mËÌ TT5¥¾Hz~KÝò<%H��5q¼K<

|}ü�p Ct5��ÃI��p CminK 

RuUk]l3r 

¶Ã|}ü,BX�ç;()Â�k]l<�¶Â�k]6»ö

())*1ímí$TáÈ[BX, 8%L_ãäÂ�k]6»LX

È[æç<46[í$d±�áâáÛ,L_ãäÂ�k]6»LX

Þ1æçKw·<È[BXn·ßùãäÂ�k]6»·<øVãä

BX 2%,?@6»3 0.2%,�±6»<Ýò¶¶ÝÈ[`GÉª�

h,12õ¾ëLÉ+�ãÈ[`GÉK4eÉBÊËÇÌ±k]6

»ü<D&,ÉüBX%# 

Lt=0.0898(Yt-ÜYt)-Tax                               R9U 

>n<Tax%ÞäÈ[`GÉ<Ü%±²Ì±k]6»xÞßB

X,L_§ì»�ÚÛ�:;<ÜÝ6%�ÜYtÝ1000pK 
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ì»�ÚÛ�,`a<È[ÑFPQ¶È[æç, 75%12�B

10%,È[`GÉ<À$% N Të3,ÉüÌ±k]6»?~<g

%# 

         R10U 

>n<RIRAtæÈÉÌ6m tT,B^+K 

Å�46[mM3, T-N T:·¢ÑF2g,Ì±k]l SIRAt

%# 

                         R11U 

|}ü<Â�k]6» St25hÈ[k]6»æçrË SPt3Þ

1k]6»æçrË SGtK¸4ek]6»,È[mt N T|}ü<

·¢ÔáÑF-,k]lBX�3 St# 

St=SIRAt+SPt+SGt                                     R12U 

RvU�c'ÖÃ¹ 

�ç;()}ÏÞßÒ'���,ÂÒE¸yØ<�º+åÂM

W+ R_b3VåÞßyØ+M2BÈ./§· tT,24�p à7

,(CPI)Ôáo t TE¸yØ+ GDPgt3 t-1 T,�p à7, CPIt-1

óµK�ç¶Ã{T�p3BX,`�,ÎÁ.ÏÇt Lá¥f{T

CPItÎFKmMÈk��ÌÍ�<E¸,£fyØÔáO�*áâ-

>Ì�GWã><Àä�ÌÍ7, indext+ióÁ$¿e GDPKô7,

3Ìå+RPEUßiKÌå+,Í3Wo�í]3�æçR2006Uê

Xä�ÌÍÍ£, Taylor`ÀKÅaÌ±k]6»;�ck]ÂlN
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Þ~�3G�»c~B|~�K¶Ãk]NÞÂl~�B^,Í3<

�ç[oèé7,RJensenU¥­Âl~�¶ÝR�ûüÃUÌÍ7

,,B^+Ká>���c'ÖÃ¹,Ù­�*=ì�ó 1`µK 

 
 

�¶í$T5Ý¢^k]Âl<�çCav£Ì±k]6»�c

'Ö<25æ#�Optimal portfolio�'Ö��100-age��c'Ö3�Risk 

avoid�'ÖK>n<�Optimal portfolio�'Ö4(êGÄ3µQ»R2013U

,j�<þk]ÂlI��c'Ö%# 

   R13U 

>n<ÊYI%ä�7,eBX,ßiÕÍ<|Ø,ÊYæBXÕ

Í<ëI%ä�7,,�»ì <Ü%Ì±6»,ãp+K 

tu£'Ö�100-age�'Ö7()-5Ý¢^È*�»¡Ï5Ý<

k]6»�cãm t T���»c~L_/0 100 ô�Þ¢¢^þ# 

                                        R14U 

tv£'Öæ©h�»Ó¼ã�l}/k`íã,Ô�?ÜÀ�

cG�»c~,þîAt=0K 
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v�ÈÉÊËÇÌ±k]6»ÍÎÆÐ,ÆÇ4,Ca 

�çWo>´vÈÆÇ2­3ÆÐm5Ý,B^ÆÐ3È[B

X�NÄCa�<4eÉBÊËÌ±k]6»¶È*BX��p3?

×êë,��K 

|R<3FÂÒ12,4,F£<h 1998-2017¢&'Þ3~,

»Í3E¸yØ+pÚÞïð+jÜ��# 

      R15U 

    R16U 

~Ý`\£ GDP_gap áâ£f~Ýeßm~Ý§U,Z£e£

f~Ý§L<ì»µñ3%ò�R2001U,jÒ<=&,~Ý`\£

aØ,m! GDP_gap~N(0,0.016)K%+´2­<VåÞßyØ+%L

¥,VåÞßyØ+Ï¶ØM<}ÏÂMW+%L¥¾Î�,ÂMW

+Ï¶ØMKw·<�çÃF 1998-2017 � 20 ¢,KL24�p 

à7,yØ+$%L¥¾Î�,24�p à7,yØ+§èHKL

VåÞßyØ+%L¥¾Î�,VåÞßyØ+§>¡7,,¢KL

Ìå+$%L¥¾Î�,ä�ÌÍÍ£KtMT,E¸yØ+�24

�p à7,yØ+�G�»W+3VåÞß«Þ­yØ+Lá 2018

¢,£f£%MK 

¶Ãèé7,<�çj�H 2014¢ 1ß% 2017¢ 1ß�3 125

;0�òUB¢á>,ä�ÇÂl,èé7,2[<>2[aØ,�

E Jesen~N(0.04858,0.00724),2[K�çåá¤Í3k]Âlß¶ä

�7,,óÁ$¿K 
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ÅCÈ*E 20 OÊÜí$���5U�í$-|}K>n<t

ö|}¢^% 60O<rö|}¢^% 55OKÈ*m 20OòGz~

íÉ<mËÌü£Gzóôk<5ÄÅT:G>zBX�wÝ<í$

TùÏr·G'[lk<|}ü£GÏrlkK5ÄÅTÆÇn|}

ü,ß¶�»Ó¼+,4( Gourinchas3 ParkerR2002U,Ca<F

õ=0.514K 

È[,SÉBX12 Pt æ46[ÔMS,�bBX<F*w>

?KLíc§+, Ht%·¢íc,yØ+Ï 1<ícyØ+F 2008-

2017 ¢� 10 ¢,KLÔw0BXyØ+ g=12.02%K()-Ì±k

]6»,É�^�<m)ö[ÅC�<ÅC46[LáÌ±k]6»

>-$%46lgRßBX, 6%3·ß 1000pö�UKBX,ÕÍ

+3BXeä�7,,ßiÕÍ4(êGÄ3µQ»R2013U,j�<

FÊYI=0.01<ÊY=0.01KÂJk]lÈ[æçB^+á[qc©3>

?671�[, 2008-2017¢� 10¢,KLB^+%M<FRPt=3%K 

R�,£ÆÐ2­ 

ÚF÷�©øÆÐ!ÆÐÝ5Ý¶Ø¾Î�{BXªh�,4

6[M5BX7þ�¶ Merton cdnI��pJ�<JÝ46[M

5,BX��p�?×,òU7þKÝò<ÚF÷�©ø+!ÆÐÝ

�bä�7,,óÁ3k]ÂlóÁ<·46[ÚF5Ý�c'Ö,

Ã¹OGÌ±6»m46[|}ò,-5Ý,B^K 

T 1 CµH46Ì±k]6»,È[m5Ý,¢^��k]N

ÞÂlxÌ±k]l<lg,L-KmI�'ÖROptimal portfolioU 
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n<z4Ïí$,È*èù%`�ãä,6l�Xk]NÞÂlK�

M+©<%ÜuÌ±k]l,B^<úÀÚFyÏ��»c~,�c

L_�F�»ì ,B^§wM+©<¢g46[å��ju,�»

¡Ï�û�ÉnMa,ÌÍ�»K¶p¢^,yÏ<46[mk]N

ÞÂl,�cL__b_�<óì46[¶p¢^yÏV.üaàa

B^<Ýò�»¡Ïå�¹&�Km�100-age�'Ön46[,k]

NÞÂl�Xcl,L_% 100ô�Þ¢¢^Km�»`�'ÖRRisk 

avoidUn<46[%`�,6p�XG�»c~n�Gíaö,B^K 

¶ÃÂM/ÆÐ<�çÃF 20O4Ïí$�ßBX% 8321p�

Â�|},È*<�áTÀNÄ 100O,tö3rö%ÂM/<25

ÆÐÝ� 46[,m46eüápÃ¹5Ý�c'Ö,M5BX�

�p3?×$¿<�T 2�T 3`µK 

T 2n<EÚðD&ü,ÂM/�4eÈÉÌ6,töBXEÉ

ü¢BX 9.83¬pyØ- 16.37¬púû<röBXE 20O, 9.83

¬pyØ-|}e 15.39¬pKm|}ò<hÃtö|}¢^ýÃr 
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ö<.¤tö,ãp¢-uÃrö<E·töÈ[æçëêg3Þ1

æç,ãpT-LuÃrö<̧ |}ütö·¢,ÂJk]lBXu

ÃröKÆÐCµ#ÂJ/|}ütöÚðD&ü,ÂJk]lBX

d% 8.83¬p/¢<ÂJk]l�ó+d% 53.94%§röD&üÂJ

k]lBXd% 6.70¬p/¢<ÂJk]l�ó+d% 43.52%K¶Ã

4eÈÉÌ6,tö3rö<|}e.·¢ãä 499.26 p,Ì±k

]6»6p·BXÖ�Ã546,È[K·m|}üÈÉÌ6%46

[·¢ab 1.08¬- 2.35¬p,ÚðD&üBX<tö3rök]

l<�ó+25yÏd 14.35%3 7.02%<46[|}ü,BX�M

aÜ�K()-=&d±¢l,:;+5! 20%<Þ�4eÉBÊË

ÇÌ±k]6»¶ÃuBX�*yÏ 7%- 14%,k]l�ó+��

¡�K%6¡ÉBÊËÇÌ±k]6»¶ÃnuBXãk]l,Ì�<

OnuBXã,<�ó+,-�)aGHÕÏ 70%,<�ó+,Þ

M<ÉBÊËÇÌ±k]6»,±²L_3lg��K.Ü�K 

w·<ÔáÈ-<mÆÐjÒn<v£�c'Ö�%46ã|}
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üab5Ýlg,k]lBX<�v£'Öab,BX%�Optimal 

portfolio�<uÃ�100-age�<�100-age�uÃ�Risk avoid�K 

 
 

T 3ÆÐHÂM/M5,I��p.Ö<mí$T÷ThÃø�

ÓÔ�¢-hþd6<̧ �plg5u§mí$nüThÃBX,y

Ï�påmÜ�<&*>�påóÁ%Øÿ,!v¾KÆÐjÒCµ#

ßjÃ�46È[<46È[|}e·¢�pôõ5¶F 0.5 ¬p<

·m|}ü46[yÏH 0.5¬- 1¬p,�pK|}òÈ*5K%

HMköÓÔ·()<̧ |}ò4eÉBÊËÇÌ±k]6»È*h

Ãß¶Ã�4e,È*�Ì±|}lBX<>I��pß¶Ã|}e

"Á#�KET 3ÔáÈÝ<v£Ì±k]6»�c'ÖL5Ý¦A

*Ü�H|}ü,�plg<$ÌH¿�õeÂJk]l3ÓÔBX

[|}ü�p,%��&K 

T 4RaU3 4RbUÆÐHtö3rö�6[m5Ý'Ö�ÈÉ

Ì6ÚÞïðD&ü,lg<ÔájÏ*áâÌ±k]6»`êëc

~,±²qK>n<�Optimal portfolio�'Ö�FG,B^Iu<�100-

age�>�<�Risk avoid�I�Kw·<hÃeB£'ÖL��áä� 
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�c%½,k]NÞÂl<¸æçlg�`ÕÍK¤·<tö3rö

m|}eIüMT,æçlgL�MaL_�&<�æ.%æçm|

}òãä`GÉÉ&`JK 

S�j�3Bà 

�çÚFB�MÈ()U£./,5ÄÅTÆÇ<ÆÐÈÉÊË

Ì6¶4eãBX��p3c~,��F¦KYZrÁ#tM<ÂM

/RßBX 8321p<TÀNÄ 100OU,tö3rö46ãmI�

�c'Ö�|}üLEÌ±k]6»æçÑF|}l<OGk]lB

X<�ó+25yÏd 14.35%3 7.02%K¸ÈÉÌ6¶ÃÜ�k]

l�ó+�yÏ]¢[�p��êÄ$o§tu<¶46[b=<É

B�Iab,B^jõ<�cab,B^TuÃÉB�IK�c'Ö

?m±I¦A>��ÈÉÊËÌ±k]6»,B^<�ÈÉÊËÇÌ

±k]6»?OGÃ¹I��c'Ö,uBX46ã�Gju,B

^K 

%HÏYÈÉÊËÇÌ±k]6»m�&�ºÊs,N'<ÞE

á�èÈ+©qq# 
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1.�Í�U�* ¢ÉB�IÒ'K 

%£Á�Ý×¦<Þ��ícõ)yØØ@<U¬+��pqÜ

u�BX�*,BX<�In2BX�*<E·O�U,[� ¢-

ÉB�IÒ'KÝò<%H(ê�U,uBX�*46<Ôá()%

tvwxãp,ÉeªùgAÜ�-·ß 2000p% 3000p<�ì»

>?KLícyØ�ÚÞïð+2LÏ7,_D&<B�ÍÎD&Ø

@<ykÒ',(êqK 

2.&�ÑFòÞãÉg<¤r4�46êÄöK 

ÔáEBÈ¿ALÏ�_D&#Mæ%È[ÑFPQ 75%12È

[|}æçlgñoÉ+h¿�, 10%&�% 3%<�>JÔáO�

Ò'IpãpT:`�ñoÉ+ 10%,[�§uæÒîÔá()hi

Î&,È[|}æç Roth IRA<yÏ TEEÉB¤�ÆA<ãpPQ

5 ¢ÉB�I<ÑFPQ5�É<Ôám!5Ý��[�,VJK 

3.ØKÎ¦<P�LÏäÉ©ª��K 

ÒîÔá()ðõ6»�GMª�ÝC3M)���ùôÈÉ

ÊËÌ6ãpF¦n,©ª@�+*KÓ��#�M4�4eÊËÇ

Ì±k]6»,�+.,�<%�m±I¦A>�ùhÃ©ª@�é

-·ab,��.�<�q4�/W46K 
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]^_&;<`abcKL+MdefgLh

i! 

 
ÙÚÛ#n&k]l} 50[���¨YZ��n&ÑÒÓÔÕÏg

Örs1YZ2­×¼×Ø 

 

�QRS�`C3 2035 ¢T0NÞò.ÜÝ<rsU���U

wxk]6»*+<Üud±¢l:;+<̀ �rstvwxk]6

»KE&fEëÈ<rsU���Uwxk]6»*+æ�Ý,D!<

=&å��K.rsU���Uwxk]6»KJtvwxk]6»

rs·o<a¢bmÒî,êÄ�Í�=&LÏH�^²³<²ü�

rs-h��m«Ë1KÂÃ�£()<�çjõ&f¶L2­ô%

 
!"#$%nopqNO01213 45 32 7CP
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=&vwxk]6»I�jIrs2U<ÂÃ&:£f3&fEëô

%tvwxk]6»rsßq�IåÞ�$%rs-h<ÝòjµH

tvwxk]6»rs,²³¥¦<�mIüEÒî�l}Ø93È

[v+©ÜÝßiBàK 

M�tvwxk]6»�jIrs2U 

E&f3hLj,¿AÈ<=&vwxk]6»*+êëc~`

ÆjI<rs2UjIK�·<()-[\]^_Á¾e���E¸

rs¼K�vwxk]6»*+{Ç,:;[�3rsßq<�K.

ïtvwxk]6»$%rs-h<�2r4>rsßqK 

RMU=&Uwx�U��k]6»*+ø�jIrs2U 

Uwxk]6»*+æ&fÚÏ,D!K[\]^_,Þ¶æM

È�5ö®dK1994¢<GHÕÏ<jÜÝvwxk]6»*+ü<

�U,&'LÏHêÄ²³K��m�*+�3D!+©�Z[<²

æÎ&�à��&&�½&2½.r,&'IB�Hvwxk]6»

*+<êëHI`Æ,k]c~<�Ík]ï¾mÒî�o[áâ3

È[§U��2nK 

=&å�NB�Hvwxk]6»*+<²k]c~êë`Æø

j�Kì»[>1�Õ6¦?�&'Þ3~,,»<2020¢(<=&

vwxk]6»êëclkge GDP,L_% 9.2%<>ntMwx

Â�k]6»j°lge GDP ,L_% 5.72%<tuwxd±¢l

31±¢lêëlge GDP ,L_% 3.48%<tvwxk]6»ê

ëlge GDP,L_aù%6K 
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ßL§�<Î&ÚFvwxk]6»*+¤ro[áâ3È[ê

Äö<êëHjU,k]c~Kì»Î&�c�G¼?3Î&E¸2

­~,Þ3,»<2019¢<Î&vwxk]6»êëclkge GDP

,L_% 134.39%<>ntM�u�vwxêëlge GDP ,L_

õ�% 10.73%�79.33%�44.33%K 

5®rÁ<þOæ:;[�IV�êëcljkIU,Â�k]

6»<=&êë,c~`Æe GDP ,L_��ìC�ÃÎ&Kw»

��ðk]lbc 2020�<=&k]l,Ô��öm`Þ3, 70 È

&'n�+ 26 +KåÂæ�¤<Ek]c~êë¿AÈ<=&vw

xk]6»*+��jIrsÜ�2UK 

RuUtvwxk]6»æ=&Uwx�U��k]6»*+,

rs-h 

vwxk]6»{ÇI�rs2U<²J=&£f$¿·o<t

vwxk]6»,rsßq�IK 

E[\]^_+©È<=&æGH>[\]^_¦ALju,&

'§M<]¢[\,­jU<]^_ÐAjY<Þ¶[\]^_¾�

j-K2020¢Ês,tA��&[\;7,»Cµ<=& 65Opá

>]¢[<,% 1.919[�x<[\, 13.5%<L 2010¢tK��

&[\;7ò!¶,yÏ 7171¬[�xLÜu 4.58È¡2hKa¢

b=&[\]^_,ÐAìCÏY<�b[\]^_¼K%ØT×Ã

uâK 

EE¸rs¼K3?ÒBXÈ<=&LX]^_>?ò,E¸r
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s¼KøLj�<Ï>]¢[\!¶`ÆI<?ÒBX5!á�gm

nÈ[k]K�bmE¸rs¼KÜu,Ýò%©e[\]^_YÐ

Üu,cd<?ÒBX<*¿ÀåÞ�æ6Â�5qKåJæ=<G

�æÁmøæ%b<=&uAõ8Òî?ÒwÝk]I5��ÔÏö<

k]6»*+BCV.o[áâ3È[m>nêÄr¤$oK 

°£><mk]6»*+BCn<þOr,&'å5æÒî?Ò

I�I9KÎ&k]6»*+n<o[áâ3È[MTr¤pjI$

oK&&$%IåB�Áó>?67@A,&'§M<¶p[\]^

_¼KÜ�<åÚF:;�k]6»¦É3CB�vwxk]6»*

+<áDÍo[áâ3È[êÄö<&�?ÒwnÛqK<=lØ,

-ºw&'Iæ��k]l67¦A�u·÷[k]l`ÆjI,

&'<�=ì©¶[\]^_<?ÒÉnFU,k]1�<BCuV

WÇ>?°mjI�»K 

Ek]6»vwxÈ<=&k]6»vwxrs5L¥cd%Ý<

tvwxÈ[k]6»:;©jIKì»[>13Õ6¦?,Þ3,

»<$% 2020¢(<=&4ÏÂ�k]6»,[,% 99882¬[<

4Ïd±¢l,[,% 2718¬[<4Ï1±¢l,[,% 3000U¬

[<4ÏÈ[ÉBÊËÇÌ±k]6»,[,% 4.88¬[K 

e¤Ýò<tM�uwxLMN�Irså©ejU®dKtM

wxÂ�k]6»:;©DEjV<>?Þ1æçB5©w<È[æ

ç2æ×Ïcd%Ý<©ejI,ÛqKtuwxn1±¢læk@

4Ï<:;[��-<Ç 2015 ¢ábzy[,m�&<LMNrs
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V.¦Éyz<DÍVInI�d±B�d±¢l,êÄö<�IÏ

±:;©<�Íwk¼DrsK·&:È[ÓÔ+ju<È[�Ma

�qêëk]c~<©¶ØNòó-bå��ûêëk]c~<�#

aHtvwxÈ[k]6»�b�jIrs2UK 

u�tvwxk]6»,²³¥¦ 

20 GÁ 90 ¢ó<=&ÊÜ²³Uwx�U��k]6»*+K

m¿�)*1íÂ�k]6»,ÂJ><21 GÁábLÏ)Â24

Â�k]6»<d±¢l31±¢l/0,1±k]6»<áptv

wxk]6»,²³£¤K<*bÈ<=&tvwxk]6»²³£

¤FGH£�öLs<²å°mM cdK 

RMUtvwxk]6»rs,Ò',L 

20GÁ 90¢ó<=&þÜÝrstvwxk]6»K1991¢ 6

ß 26 à<�&��iÃd±1ík]6»@A¦É,#a�R&r

>1991?33�UÜÝ#�¶pE¸,rs<�NB�ªÂ�k]6»

ed±Ì�k]6»31íÈ[ÓÔök]6»ßjõ,@AK�

1995 ¢ 3 ß 17 à<�&��iÃW_d±1ík]6»@A¦É,

ÚÛ�R&r>1995?6�UÜÝ#�&'mB�Â�k]6»�67

H|}[�Â�5q,Ýò<@�B�d±Ì�k]6»3È[ÓÔ

ök]6»K� 

m¤ÂJ><a¢bìíÜÝrsÈ[ÉBÊËÇÌ±k]6»K

2014 ¢ 8 ß 10 à<�&��iÃÏYrsÁó6»��±,Ó÷�

S�R&r>2014?29�U�&'�QvS�`Cò.2IÜÝ<.Ê
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sÈ[ÉBÊËÇÌ±k]6»ôhK�QRS�̀ C3 2035¢T0

NÞò.LMNìíÜÝ<`�rstvwxk]6»K 

RuUtvwxk]6»rs,£¤ 

2018¢ 4ß 12à<?Ò12S1Zr[�iÃÊsÈ[ÉBÊ

ËÇÌ±k]6»ôh,ÚÛ�R?É>2018?22�UìíÇ 2018¢

5ß 1àª<m>QÌ�VB�RÄA8ÌU3��í±�w£\È

[ÉBÊËÇÌ±k]6»ôhK�Þßp=&tvwxk]6»B

CBÝtMNK2018¢ 2ß 11à<¡¦?�[�k]NÞ¡C�c

Âl7êRôÏU�Rn&¡C¦§�)Z�?�c>2018?2�U<�

m 8ß 6à8r|6k]NÞÂlK 

2021¢áb<=&tvwxk]6»õ{~�ôhN'ÏYK5

ß 15 à<Õ6¦?��Dr[�iÃÊsõ{Ì±k]6»ôh,

ÚÛ�RÕ6¦�r>2021?57�U<ìíÇ 2021¢ 6ß 1àª<m

E\�RÄãÕÌU3-FÌÊsõ{Ì±k]6»ôh<n&[4

[N6»äG�-�G2 6 '6»�G4eK9 ß 10 à<Õ6¦?

��Dr[�iÃÊsk])?~�ôh,ÚÛ�RÕ6¦�r>2021?

95�U<ìíÇ 2021¢ 9ß 15àª<íÕ)?�-ï¾�GmHI

Ì30IÌ<B�)?�-ï¾�G3JÕ)?�-ï¾�GmWX

Ì<pI)?�-ï¾�GmèKÌÊsk])?~�ôhK 

RvUtvwxk]6»ôh,0�ecd 

NebÈ<=&tvwxk]6»ôhFGHM 0�<~�D

:;ÕÏ�6»�ÂlvÈl}Ù2Ï±Kì»Õ6¦?,Þ3,»<



                                                   本期重点关注 

51 
 

2020 ¢(<È[ÉBÊËÇÌ±k]6»ë36pBX 4.26 9pK

2021¢ 9ß(<k]NÞÂlë3rÏ 152;<õ3`Æ 9409pK 

�·<eVI24,k]VJßL<tvwxk]6»rs��

V.ºL«Ë1UÊsí$KEVJ+©È<=&]¢[<­I��

ü�yØjY<¢g[mØNòóåÊÜjå()k]cd<� I

?yÏ¶Ôá��êëk]c~,l}~�,VJK²E«Ë+©b

È<Ne+Þö,¯�C3���3LMNìø<l}~�«Ë��

j%áM�Ý�_cd%Ý<l}~��c�º�-<ÌÍ°mM!

M`Ï%2cdKÈ[ÉBÊËÇÌ±k]6»ôhn<åáâÝÉ

B�I,¤��Ò�-<@�ß¶é-E·N�HÈ[,�6êÄö

2cdK 

v�`�rstvwxk]6»,Bà 

tvwxk]6»rs½.�pv+½*<þÒî�l}Ø93

È[K=&ñoÃk],õ{l}~�«Ëß¶5!<V.ÒîP�

ê!w�<l}18W_l}«Ë1j9ö¦Éb�Ltvwxk]

6»`�rs<á�Ï*��VI24,k]l}��VJKe¤Ý

ò<mrstvwxk]6»,F¦n<È[àæ4e½*Bæ¢^

�*<åV.êÄÏÍ4eLbK 

RMUÒîDÏ¯�C3�ÏáP�ê!õ)w� 

tvwxk]6»��æÈ[k]6»<²>�GjÏrsGO

%��Ã&�Òî,��k]mnK¾()-=&[\<­I�]¢

[\yØY2./<mtvwxk]6»rs+©V.ÒîDÏ¯�
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C3<EØTrs¿ALÏ+Þö,@A��K 

Mæáæç@%ÂJKm£fP$n<C�õ8,£+@È[k

]6»æç<�ÂÃ�æçÊsÉB�I��c~�Ã¹��^�Q

2qÍ<åÔáêÄóôÒÚk]6»vwx<́ ÃÈ[Êsk]6

»,���)3Òî18OPÉB�IÒ'K 

uæôõ()È[`GÉ<[olg@+ALÏÉBÊË�IK

&fEëóì<ÉB�Iæ¤�È[êÄÊsk]6»�c,I��

+AKm=&£f£\n<V.ºL�I[\:;©,�.<¶��

qÊsk]6»�c,�*(áÉBÊË�I<¶¿òø��q²�

�ûÊsk]6»�c,�*YZñAÌs,ÔÏö<½�U,[E

ØNn�^K 

væ�Í4e½*3�c¬+,Up_Kmtvwxk]6»r

sF¦n<V.ÕÏ�6»�¡C�Âl��R2{|l}Ø9VS

4e<UÈÒî18ðõ@aØ93~�ôaÞM<m¶l}Ø93

l}~�2½¾÷�¦�)§£\j%hà,MX¦�,Ýò<ït

vwxk]6»rs3c�ÌÍ¦ÉÞ1()<@��c¬+3�c

~�,Up_<K_P$Î¦áÜu{|½*4e,´WöK 

RuUl}Ø9yzl}~����DÏ�»�) 

*ëtÏ,l}~�3��æLÏ�pã�o,��í�Kl}

Ø9$%l}~�3��,«Ë+<m�Ítvwxk]6»rs>

LÏHêÄ²³<²Ýòå°m`õõ{TV~�<áp~�w2A

5u,cd<5���m!24È[êëk]c~,V.K 
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Mæ�_Ì±ÆAKÂÃ¶tvwxk]6»,Mí)�ô�<

[oõ±_E¨ÆA<mgÖaâ3/iU9C32+©��1ç�

*<V��õ$%1çÜ«k]`C��cµc�~��ò�clj

F��«bc2M£�U£l}��K 

uæC3Ï~�Kk]6»�cæØT-,�c<~�B^+6

7æiH<V.ÚFõ),�cC367ØTB^KÝò<å.()

ØT�cn,5ía./<È[5ò§V,Ô�<WXm�a$¿�

ÜewFK 

væZ[_l}��KÈ[ì»`×5ÄÅTPQ,5Ý<¶4

etvwxk]6»,½.VJ�`5ÝKl}Ø9V.Y���1

ç�5ÄÅT,)§<ì»1çVJLÏÙ2�Ü«Z[_l}��K 

RæDÏ�»�)Kk]6»�c�»¡Ïj�<V.ÚFB�

u¼K�Y$0+ÞWXYZ<DÏ�c/õ�)<k_�«Z[<

�2WoPQ@Q�jõ[íEë�����)�»K 

RvUÈ[½ÍÜul}/k�jõ£fêÄ4e 

ØNòó,-b<¶È[��5öæË�|}¢^�ã|}ük

N�Ø,cd<ø�\pÈ[�.DÏ[5`C�¶]¢5q](�

I�-<È[.©¶Û�YÐ�^E£Y��¤ÏÀä��<.�Ï

ñÞ[5UPQ,Ù_Ktvwxk]6»,rsåV.È[êÄ½

Í4eK 

MæyÏ¶l}Û�,��H�K��Â�,l}Û�<Üuk

]`C�q3l}�»�5�q<á´Ãm©¶5ÝØ9�5Ýl}
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~�ò�]DÝÂí,Ã¹KÝò<å.k0EÂ`l}Ø9¬+�

Gl}��,�_K 

uæE)§+©LÏD&K¶Ãk]cd<V.Ekrk]�Ó

Ôk]�N�h�ck]Km�*�ck]£¤n<.�NY��/

0ØT�cØTB^� £�cyé £�̀ a�cõ)jb,)§K 

væjõÇä$¿êÄ4eKtvwxk]6»,N,æ�Ïm

!]¢5qV.<¢g[�*æÚFtvwxk]6»êëk]c~

,½q<.jõÇäBX$¿3¶]¢5q,MTLÏ)ö�cK 

 

	 ä
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!"#k]l}Òh¬bcNæn&k]l} 50 [��0��

YZ�Jk]l}Ñk,ßicdró,çdiQ<Ëm2 Òh�

²Zcd�´r����Íyz�¯LmÎK�T=�ÃPHh]Â

g�]efõ*,�¯L>?c�LXk]Ï±,èh�(3Bà�<

hgåiV*,�>?67w�h)Ø9Ç?kjõ��p>�i.�

Óù�<áph{¡·�Xg�HI5�j&kõ*,�EnÎÈ[k

]lD7Èk])?~�,rs+h�KlmI'h�cN�nK 
!

jkl %&78)*mn8oKLp:-qr
stuvw! 

 

]Âg#n&k]l} 50[���¨YZ�<n&[4I����

ÄÅ5!Æ<n&[4I�>?67YZ``Ø 

 
r!"#$%&'st01213 45 11 789:;uAv?uwxCuwxDE;&'(s

HI[\LMIKCP
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k]àæi+9¬��VÑ,45°±<åæ��ÆIrsßq

,ÿg~±KÞe<=&k]Ï±())§r5WF�Ù<ÒîF�

>?c�LXk]Ï±,-@<�©ËÊk]��ÌÍ<@��U,

>?c�á�U,YAwqLXk]Ï±<�Ï*}X=&,>?V

W<*à~K 

M�>?c�LXk]Ï±,[�ö 

>?c�e4Uc�Æ§|Ø<c�b©½*�pd°±áâ�
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� ¢e��?@Ø9Ý2,?6Ò'34KEÅÆÌDYjÒÈ<

~u)�$%Þ*IÇk]�:1,u)Ø9<?@6718%>a

l%Mlu|?@Ø9<ôa,l5�Ã>w�5��URMlM|

?@Ø9U<!JªnÞM¡u<ÏIHX±]¢[,u)E¸mn<

�-@H>Ê�'¯����2MN,càK 

3�?kjõØ9,��:;e?6bÇ*+x�¶)ªbK=

&,?6bÇ*+á(@��%½<x���w�á���)%½,

?kjõ��K�k�?�Ç��?�k�Ç?kjõØ9{Ç÷�a

â5ìí<Ü«,?k��:;å��Øíw2<Oõ]¢[u)V
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J,?kjõ��MNx�B�K�?kjõØ9�)7i�`a<

¶äX)ÂÂ�?@6»ah�º,?kjõØ9n,?@Ø9<>

X±46]¢[,Oõ^�,��v(�?@u)�?@�p2?@

�5��poäXÂ�?@6»wn�º<²Ne?6wn;:;?

@F¦n,?xp3.7po<I­,�pu)po�5q¾upo�

Ð�ùÑpoIø�äX?6*+<�L6»wn&�]¢[,Çn

L_K 

k]Ø9�,?@Ø9½.�ºv`��5`R¡U�?�¡�

u)U�u)�2<½.%��¶%Ü«���)���Mk�]¢

6�<�S��Ur�,M�v@�u)<v�ìí,¸ö�(@<

¶v�u<�ã@u2��K²ù?6ah,bÇ-@·<>n��

�)��pu)�¸�(@��ã@u2��bÇ­®�G!bÇK 

¤·<?@Ø9Ê��k]����äX?6jFK�?k�,

�?�½.æ�u�<?�,u)0�u<!J?�Ü«,u)��

_U<ÒÓ_h-K¶pu)ÞM,Üu<¤�H?�ÊC�k]�

��,êÄöK�$%ôõ?�,i+?PI�ÚF�]¢?�PR?

kjõn9UÊs?kjõ��<[F?@��3k]�â�M�B

o�,D!<+´][m(@��3k]5q¾ü§U5objÔÍK

²�k]����äX?6jF<5WÃ�?�k���,Ô��Ê

sKì»?@�5Ø9hk]��Ø9Ü«¼à?@�5��MN

R�ÕU<?kõ$Ç?@��Ôá�ºÂ����5�����v

@���?@�p���?@u)���n?x���Ø �5���
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�ã@u���'¯�����¶v¶�Ö�Ú+���×h�v�

��x°�)7!�õ±­ì�\×�k¥3�:Ú×�»k¥7!�

T¦?@��2K>n<?@�p���?@u)���n?x���

Ø �5����ã@u���'¯����bÇ­®�G!bÇK 

RvUØEV.rsØTu)»<�#X±Ø9]¢[h-�Û

��Á% 

ì»n&6»Ï±¼?�n&>?P��ðõr[,�2018-2019

n&ØTu)6»DYbc�<Ne=&��][ 4000 ¬[<>n

4.8%×Ãà�qÍ�q-A��<7%×ÃnA��<<��+%

11.8%K����]¢[Kà`íu)<ÜË%~5ä*��ü¾�

d?�(@<%Ùp�U,?6c©K5õ]¢[~ØÃ¹ØTm?

�)¢u)��<é0�Û��Á%K�5öFAxo?@c©<·

�]¢[ÇäE¸ÛqIK£f>u),¦p.L��(@põGUK

áèK%_<u)6»õu�àp 170p<�u�àp 65p<·Ý

TÝ|?�àKL±�pod 1000 pK�·<Ne=&,?@6»

½.oÃah?�,?x�±�po<u)3�pMN5m?6bÇ

�º§:�bÇL_F�K?6wn;:;]¢u)�,u)�âp<

·k]�âIU,5�äX?6jF<å�:;k]Ø9,u)pK

k]Ø9,?@u)po5ÔOo?@6»<X±?@Ø9:Ck]

Ø9~5,ØTu)2poÝ>bÇ­®�G!bÇK�e���û

��]¢[I­,?@u)VJY0kNáZK»mÅÆÌ�ÇFÌ

,DYjÒ<��e4¨k]Ø9�?@Ø9IØEV.ØTu)6
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»K 

¶p����]¢[5�yU<u)���¹0%]¢[,wö

VJK=&�Ã 2017 ¢ªm�& 15 È)Ì£\tM6ØTu)6

»<FGMa0�<²å°m5Ý*w34Z[I�:;[�5�2

cdKì»&'?6~Þ3,»<$% 2019¢ 6ß(<15Èôh)

Ì3 2È-hð+�G,ØTu)6 

»46[,% 8854¬[< ¢34[, 42.6¬<¢[LÂlw

n 9200 UpKßL§�<I­]¢[,ØTu)VJ��ÃËK=

&ØTu)6»@A��©ÚÊ<!J�Ï�][,�p�u)��

®ám?kjõØ9G-m!K 

RRU>?VW���,:;©Û�MNõ<w�$oj%�- 

1�>?VW:;©Û�£|õKNe=&]¢>?VW½.�

ºu^rs�u)Ìs�k]��Ìsv|MNK$% 2019 ¢(<

�&�� 3500 U¬]¢[ ¢H5Ý|Ç,]¢VWÌsK»&�

�zÜ�zÜr[?�«<$% 2019¢ 2ß 21à<�& 31È�G

LDB�u^rs@A<{*rËÞM% 50~500p§� 30È�GB

�H]¢[��Ìs@A<ÌsÞMm 50~500 pKu)Ìs¢^�

*½.æ��]¢[Kv|Ìs¶67u^����V22­®]¢

[,Â�5qª-Ma$o<²:;©ö-Ãõ,-h]¢[�<Ì

srË£|�-�67¼Kj�K¤·<IU,)Ì3*w���¶

]¢[�L±²�ro,�pù�VJrËßÞÌsK 

2�>?��:;©Û�67¼K�<;¶Äõ,]¢[X±Ø
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9J(K=&]¢>?��½.�º�6Ì���­Ì��eò��K

$ð- 2019¢(<�&�� 147.3¬]¢[äX)Â�6<386.2¬

�­]¢[äX�­��«kK=&£\�­[�«k@A<RüB

�ý«�S6�«k�)Ì�vG�[���3VW�«k@AKG

]Í�q�G5qb©�G!alkå�[<�>lkå�[Glk

�q,]¢[Ô ¢�­[�«k67KVW�½¾�ÞB¨B�¿

À�RB(Òî«k][K²XU��Ø9£fX±,�vG¶%�

�S6ç�Å 5%I5-KeòÌ�å;��T:67]¢[m©¶

%r°���·tÝ�-I���>z°�ò,I�5q¼K<¶]

¢[X±Ø9k]ª5-£�w�$oK 

RSU�ïðñ+��k]Kª�,>6¶)�m²³�óz 

��k]æ>?k],�^Ì�3yzK�ïðñ+��k]Kª�

Rá�K�KªU��YAÀæõRKª&õ?kjõØ9,?@3

k]c©<%]¢[Ü«�MUA�´Þ��,z+AK&:12)

ÌÊÜ[F�®>�«_�)�®�ÞM_���<Ü«ßáAk]

��K]¢[ÚF APP�I¦-����®mKªIÔá�á±²`

V,k]��Kì»ÅÆÌ,DYjÒ<iQ��k]KªNeD£

ÁHñ>k]Ì)�áÜ«5q¾ü2k]��K»Kª,»Cµ<

�á±²��,]¢[IU,æOoÒîÌsæçªp<Çp±²�

�,]¢[jõK�áâH]¢[Ook]l�>zk]ÓÔ±²�

�,�û��wÝõK¤·<hÃ�p?@�5Ø9b±c�cd<

��>®?@u)��K.£ÁÚFKª&õ?@c©3k]c©,
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N,<øV�#Kª���ºáp>8?@u)��,?6bÇcdK

>6Ìsæç¶)iQ��k]Kª5q¾ü��§`á�/©£

\<G^Ã4Ò18,w�K·Kª�¥ÚF��·�+AÜ«>8

?@u)��<ÀVG-�5��18Rá�K���18U,6MK

KªÜ«?kjõk]���p?@�5ek]BÈ+Þ<>n?@

�5Ü��18�)<k]Ü4Ò18�)<²?~5U182à�

)�`í¼Ý,­çKKª3C�Ý,�pu)�?@6�2��M

Nå�LG-?618ápØTu)6»@A,w�K 

R�>?67h)Ø9Ç?kjõ��,Ò'áS 

%O=&k]��e>?67@A�Ï*h)ªb<k]���

GÅaÔe,clb©<>?67clNÂoÃÂ�k]��<Âã

ÜÝá�èhÒ'BàK 

RMUí�ÅNÜuÂ�k]lwn¼K<ê!]¢[õ),k

]ÓÔ3�pÒ§ 

Üuk]l¼K3yÏ>zk]ÓÔ<¶Üu]¢[?kjõ�

�,Ômnö�T)��KmÅNÜu]¢[k]l¼K,Ýò<L

MNij3ÛârË,k]l�HOo<�H673Üu]¢5q�

­e��¼KK%�#n�BX]¢[,k]pocd<�¹ê!Y

0�5ÄÅT��)§<Y��»k���<%Çñ%b,k]3?

@u)�pDÝõ)��Kã!mè¢�n¢òõ)��BXe�p<

ñÞÓÔoÃ]¢5q�pKm¢]òì»ÇäVJ3E¸£q±²

?kjõk]��<�¹h�û¦�ä¦�?¦�k]lp>zk]
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ÓÔ�ÙK 

RuU&�?6�Y8�<Ýª�k�?��?�k�,w�ö

Ò' 

1�B�?kjõØ9e?6,h)Ø@<%Oõ^�,?kj

õØ9äX?6ðñjF<�NÜu?kjõØ9,?6ah+K½

&�à�2r,&'G�æÒî�cBC,k]Ø9<øæ4Uc�

?B,k]Ø9<×¨?çæK2,<åI?EÒî�GßÝ,w�K

2019¢<&����D�r�iÃ�Lk]��rs,�S�R&�

r>2019?5�U<ÜÝ�KÒË��k_¦���_���,.JK

=&åÞ¶?6ah£\�²LhÝ�<ÚFÏk°n�°ü¦�ï

i<·5æNe[F,�MåE�D!KG����4¨<;.bÏ

?6 àÒ'<JÔäX?6ahK�ÒrÁM`Ï%<þF�?6

ahcàK¶>?�?kjõØ93Òî�?kjõØ9MÐÝæ<

%Ø9CFe?6ÝN_KzB?kjõØ9M¾ëB<.pò�)

?6ah<F�¶?kjõØ9Ïã±�?6,-g�)K%{|O

õ?@ah^�,k]Ø9äX?6ah�ºK 

2�ÏY�k�?��?�k��?kõ$�'�Ò',¼Ýû*K

&'@�>?q­?�?kjõØ9<ÚF��B4¨�4���±

²���õÝ·��2ÆA%k]��mhÌÍ3>?/i×¨�)<

�NO>?q­0%rsk]��±,½*Km?@Ø92|alÒ

'+©<¶?kjõØ9n,4¨?@Ø9LÏW�<£\eÝ|Ý

l5��?@Ø9Ý234<�ªnÞM�Ês'¯����MNc
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à2KÝª�¶öw�Ò'<ÏYD�Ò',¼Ýû*<%4¨?k

jõØ9Ês?kjõ��Ü«w�K%?kjõ��äX?6ah

�)<�º%?@Ø9Ê�,�k]���äX?6jFKahØ9

,?@poh?@6»E�Ø9½�àage>jF<�%k]u)

��äX?@6»67�ºK 

3�?@6»Gç¶)?kjõØ9Ü«,?@��K%�k�

?�Ç?kjõØ9Ü«,?@��nOõ`a,?@poäX?6

wn�º<%V.nØT?@��]¢[mk]Ø9,?@��äX

Â�?6jF�ºK²³B�k]Ø9,�'¯���eÂ�?@6

7��h)<�N£Á?@6»ØM¶)?kjõØ9Ü«,?@�

�K� 2020¢ 11ß 11à<�è�Ýª��è�T1í?6u)õ

8Ç��3467£\+*RôÏU�<LMN67Ïu)õ8Ç��

46[�,Â�?@VJ<�T1íÂ�?646[�nÏ8ÝÀ2

15£��<mk]Ø9(@,?xpoåÔbÇK 

�?�k�Ç?kjõØ9,÷�aâÞ%B(�����][<

��-hæMk6�3�pu)K=&?@6»@A¦É,ì�Ý.

mÃE?@6»-��67,�ÙK?6Âl4e?kjõ��<É

6�ºù8v3±���·<Þ5;Mk6��ØTu)�p��K

Þ%?@6��?@u)�¸�(@�n?x��?kjõ��2ä

X?6bÇ�ºK 

RvUB�ØTu)6»@A<¶)Ø9u)�� 

G�æk]Ø9øæ?@Ø9<Ü«ØTu)��IØEV.Ø
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Tu)6»@A,w�KØ9u)��½.ÚFk]Ø9�?@Ø9�

?@Ø9��k]����]¢�P2+A%����]¢[Ü«Â

�5q¾ü3?@u)��Kø�ØTu)»@A<u)��,�p

�q®áwc�p<­<��Ø9Ô��×¨KEØTÈ<=&é9

BV�,ØTu)6»@A<e?@6»×7×Ï<�ÏkØTu)

6»eØT¾u��*+,�Øh)K£\�M@A%%��]¢[

 ¢Â�5q¾ü3?@u)��Ü«�q,E¸w�<��ôg?

@6»ÂlÛq<���Ê�?kjõØ9ê>æ4¨?kjõØ9

,×¨ÛqK�V�Ì£\ØTu)6»@Aü<u)pobÇgA

·ÈßIÆæ 2400p<xu)p<wÝ, 80%úû<È[;.wn

20%po<þ 600púû<JÔá ¢ahu)Ø9Ü«,u)��<

IIôgH��[�,mnK 

RRUêÄê!>?VW���eØ9Ç?kjõ,�Øh) 

êÄr¤>?���>?VW,�^Ì�$o<�#5Ý�©,

Ø9¾u��VJ<¶­®][X±k]Ø9£\J(67Km�^

�,$¿�<@�*+?ÒrË­®][X±k]Ø9Ìs<-ao

Ã©ªX±k]Ø9,poKì»]¢[,VJ<LMNÕ²]¢>

?VW,�º<ôg]¢[X±k]Ø9,E¸ÛqK�ªYÌ]¢

[ÔÍÎ±�r�pù�Ìs<�ÏI?@Ø9k]��`� ¢,

ÌsqA§õëÌrË����][X±Ø9ÌsKC�?kjõõ

MÌ�cl<¶��k]Ø9C�?@Ø9�4�k]Ø9C�?@

Ø9áp?@Ø9rsk]��2½5Ý|5rËBCÌs3×¨
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ÌsKV�ÌhÌVW���^l�gmnrË?kjõÌsK%k

��»<¶clrË+A3{MÌsOoo´DÝßÞ-a<þì»

5ÝÌs|Ç£\gA�)<-@õ{�p<5GFÁKªYrË�

�Ìs<½ßrË-k]�´©:<àÔáEk]«ÞÌ×±²)r�

�ì�P`�'Ò2��<åÔá±²íØ�î5ï2��[�KV

î�K 

RSU¨åìí�ïðñ+��k]Kª�Ü«?kjõk]�

�,>6¶)�\ 

E>?6»�]¢>?VW�]¢>?��vÈ�©¶)KªÜ

«,{Mk]��MNKáiQ��k]Kª%_<KªDm�N�

Ý5q¾ü�'Ò���ðÝ���9)yz�ñ]_MN3u)6

�MNK.ÏIKª��MN,>6clw�qA<ÔáEá�è+

©X@#MæÔ-aM12k]lõ&oÃKª�á±²?kjõk

]��<�%M12k]lCX�]¢M©Ú�<5ÔFÁ<;oÃ

±²��§uæ%k]��Ìs�u^Ìs�u)Ìs2>?VWc

l<áp�6l��­Ì�3eòÌ�2M12>?��clÞMC

X�]¢M©Ú�<]¢[ÔÃ¹%� VW3��loÃ±²Kª

��<�ÚFÌsæçT)eKªjF§væLMNìíKªÔÜ«

,?@��MNp?6bÇ�º§RæB�ØTu)6»@A<¶)

KªÜ«,u)��<ìíKªÜ«u)��,õ!öcd<ápØ

Tu)6»bÇ�ºK 
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���$%&�'�EfKL����KL��

5�-;<��!$

 

{¡·#Rñ&B�)?mº� 

 

a¢b<=&BCU��k]67*+,N'ÏÐ<tvwxÈ

[k]l~�EG-�<rs#¢òNK2021¢ 9ß 10à<n&Õ

Ï6»¦§�)Z�?Rá�K��Õ6¦?�UÂAr[�iÃÊ

sk])?~�ôh,ÚÛ�<n[�R*RØ9�Êsk])?~

�ôhK12ß 6à<B�)?�íÕ)?�JÕ)?�pI)?,|

 
!"�+;9:��89:;���?�v?B��?�'�C�v8��M�H�*��

*��*iM�B��8��M�H�*��*���iM��'�8�����M��U

�*�CP
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6ôh~�ÊórôKk])?~�,ÝÁ<�WÃÖ×tvwxk

]l}~�«Ë<m![4��U>_k]VJK 

k])?�5ÃM�,l}�c��K�cã,k]VJ��È

ö_�U>_�ØT_,��<k])?~�,C3ÂJÞB�m�

2H��cã$¿��5�cãiHõJ��#Á�l}���Xh�

,eÜ>KÏ±Þ�_~�C3j9<Ü�k])?«ËÄ�­<�

r¤ÕÏ)?�Gm1ç���Çô¬+3l}PQ+©,��<p

q¦P)?«ËÄek]VJÄ,h)ö0?�K 

�çjõÎ& 2021¢Rñ&RBlackRock®Uk]loçD73

�n&k]l}D7bcR2021U�LÏ2­KRñ&D7DÅ�Ê

sS¢<:;�Î,÷+D4ÏDC3CRãpíaÇd±¢l3C<

{tuwxU,k]�cã�225Èï½�cõç�k]~�<á¤

H�k]�cã,VJ3i9,cdápk]ÌÍ,��Kn&k]

l}D7Ç 2017¢ábÊs%Ï<-h©h 18Oá>)*[\<̀

øÃ)*24,k]l}Ï%3k]l}¡Ï<%l}~�ÊrÜ«

,»wcK 

�çáÎ&k]ÌÍ,cd31çõJ%i<En&ÌÍVJÐ

¿Ýr<eù²ªn&k])?~�,rs§.K 

M�Î&È[k]lÍÎp>oçi9,cd 

RMUÎ&È[k]~�rsÍÎ 

Î&v��5II,tvwxk]l*+<>n!I12{Ã

IRARÈ[|}æçUKIRAæÎ&Ã 1974¢ì»�1í|}BX6
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7!�C�,tvwxÈ[ÓÔ3C<�3Cetuwx DC3CÝ

> ¢ÉBÊË,�I<>N,mÃ@�È[ÚFÇûÓÔ,YA%

|}üÓ#k]?×<æM£Ì�k]3CK$ð 2021¢tvúA<

Î& IRA c~<gD, 13.2 ¬9Îp<xÎ&k]l<c~L_¶

F 35%K 

ûÍÎ& IRAÌÍrs,½.¿.�#R1U�±IL_bÇtu

wx,j�Ktuwx3tvwx§U�pDEð+<tuwx DC

3C,4e[m��í$ò<Ôá% DC æç:,kg�X IRA<

·¢d� 3500 9ÎpÚF�£+ALXKÝòtuwx|}æçå

Ôj�% IRAK»Î& 2015¢AÉ�,»<Þ¢�� 47309Îpc

lhtuwxj�% IRAKR2UÇäy£KIRAØT�cÃä�,L

_ju<5²�ÍHä�ÌÍ,rs<å¶ IRAc~,ØTy£Ü«

H±IÇÈKR3UÈ[½Íã&K_b_U,È[)¢k]�cã�

o<Y0HjÏ,ÓÔ��<½Í±²È[k]~�<å�ÍH IRA

æçc~,Ü�K2015 ¢AÉ�,»Cµ<Þ¢È[ã&% 640 9

ÎpK 

m�cj9><IRA,C*��æc~0Fe¢^uAßiKÓ

ãp�*j%¢g<���b�T:,|}lwnVJj�<²%b

|}òÞn|}l<g%"7,ÇyÏ<.¤mãpÄÞ¨åÜu¢

g�*,ãp+<Ýòm�cÄåÞ%¢g�*ö0�»B^��j

u,�c'Ö3�cÞ,KÓãp�*j%¢Ø<2�>Þn|}l

<gyØ+mj�¼K<²æhÃea|}[�jU<jaòTVw
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n,ÁlÎåjIKm¤$¿�<¢Ø�*,k]l3C�»É¢�

qj�<�còÞ�Ï-Ð�»3jü,�¥<�í6ZRc~��

jÏ,ÎÍöK 

<,b=<tvwx IRAÈ[|}æç,c~0FL_<etu

wx DC3C,L_±ßØ<.>uãö�IæÂÃÈ[æç,k]

�c<��|Ø,õ±Ø9�)ÆAK 

RuU#$TUÈ[k]ÌÍ,��Ù_ 

Rñ& 2021 ¢,D7rÁHz"#$¶È[k]ÌÍ~5HC

*��}}k]BX+©,VJ~z"#$ËIH<4e[�Ïn9

|}ü,BXcd<�U[��-k]`C%?±���K 

1. m#$ýþ,ÿ0�<Î&24,k]ÓÔ�ûI�ykKD

7Cµ<Î&m1[�KL·¢k]ÓÔ�XdxBX, 10%K[,

2[)aÂÎ2[<d� 60%,[�XL_m 6%-15%§U<� 16%

,[k]�X5! 6%<� 23%,[k]�Xm 15%á>K 

z"#$TU<�U,[ÊÜ%k]ÓÔn!£¤<Î&[,k

]ÓÔ¾¿"�>ÏK���a 70%,[óµz"#$¶Çñk]Ó

Ô~5H�U�õ,5W��<²D7,»CµÎ&[<*>k]Ó

Ô4eA3m�Aæ>�,K� 68%,[óµ 2021¢Çñ,k]Ó

Ô¾¿tÏ<%a¢zu<uÃ 2019¢, 60%§;� 10%,[óµ

k]ÓÔ¾¿5#<j 2019¢, 17%�I��&K 

2. [��ÏÈ-k]l3CabÍVÚK90%,[ô%��k]

l3C¶ÍVÚ�Â©Ü�<34%,[ô%`í¾¿tÏ,k]l3
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CæÓÝÍVÚ,I½../K²Á�k]l3C��M ���#

,ø)}}60%,[n9ØNÁ%é0,k]ÓÔ5!<59%,[ø

)Ã�5�²Ám,k]l3Cm|}ü?·ß$øUõK 

D|}[�¶k]l3C,� �%Â©<C�z�DEEk]

l3Cn�^K76%,D|}[�óµ<|}üv�H��,BX`

~5,$o<%%L§eM@,ø.�I§71%,D|}[�óµ<

�ÒÞ÷ÔáÃ¹,&<z�Ma?Ã¹�m|}üÜ«ÅaÁlÎ

,k]l3CKD|}[�,ÎA�XÔá%ÁmÂmDk]ÓÔ1

C,m1[�Ü«4(K 

3. [���8õ±_,k])?��KMæ�ôÔõ%k]C

3,)?3C<L�NÞàTÂlRTarget Date FundU<� 68%,[

'ÝNÞàTÂl,)§<Þ�ì»¢^D&�c�(Kuæ�-Ð

�c�), £<�û�%õ±�)npK� 80%á>,[ôÝ½Í

�)yé £<� 30%,[ïk]l3C,�c0ØöÐ%I-.,

¥­./<;� 20%,[ïk]l3C,�)p+æ¥�)Ð%I-

.,¥­./<�L_j>�D7, 37%I%&�K 

4. ï½M+,ÎA>�-Ð¶�ík]l3C,�XK»D7<

� 96%,ï½ôÝz��ï¾%�íÜ«Ï,|}k]3CK� 68%

,ï½óµ<#$áb�í�ÏÈ-�GÜ«,k]l3CK86%,

ï½ôÝz�,�í?¢^ÃNÞàTÂl�>,õ±k]l3CK

82%øøÜ«�ak]l3C,ï½óµÔ�?m�b 12 Èß:C

�KI12ï½��-<V.B�õ8�)æç<½õ±,c�Ø9
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¼�z�%�í`C|}5q<�ºLÏ�cã�o2K���Ãï

�F>)@,|}5q<Ýòï½å%>Ð%(ê�*�í3¥±[

:,-.@QK 

RvU5Ýóf�5Ýö5,k]�cã,Z[yI 

Î&[\�n;<,ófC2%#1U�qrsMó�<7Ý5Ã

ugü% 1964¢[\+rT,Mó[<òU>)aÃ=&`,,�50

ü�<z�mgüE¸éêTØI<ÇÈHÎ&E¸m 80-90 ¢ó,

uÐyØ<��m 2008¢l}lØòD�¹|}§2U�XMó�<7

Ý5Ã 1965¢% 1979¢,Mó[<)aÃ=&�65ü�Ï�70ü�<

z�m 70¢ó,E¸-|nØI<è¢òTE¥H 21GÁ÷,ïð

ñ./Óö<n¢òT©¶Î&l}lØ3E¸�0§3U�÷1Mó�<

���YMó�<7 80¢óü%GÁ§mÝ5,Mó[<)aÃ=&

�80ü���90ü�<z�0ØE¥e3FØ/ïðñ,rsD5Ô2<

÷X1Í©¶,JæülØòóK 

5Ýóf�5Ýö5,[�.££¿.<m©¶k]cdòdd

�5Ý,�Í�ÎA3ç4K·ófZ[m 2021 ¢,ü#$òó~

ËIK 

1. k]ø)Ú5ÝK|R<_¢g,[�_WhÃô%Çñ,|

}34%æß¶�&,Ku, 68%,�XMó�3 76%,�÷1Mó�

ô%2z�|}ü<ç4?L>Mó[�&K5Ý¢^¶z"#$,

ø)å5ÝK76%,�qrsMó�óµ5ø)z"#$?��-z

�,k]ÓÔ<æ2z�n!IU,DE5V.¾�XÓÔ·;VÑ
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F<²ö� 38%,�÷1Mó�äÃóµ5ø)z"#$,��K 

2. XMók]ÓÔI%r%K�XMó�¢^2n<I12[¢

^Â×m=�3&=,�>�]���I�,PQK;� 62%,�X

Mó�óµz�k]ÓÔ¾¿tÏ<�ML_à�Ã�qrsMó�

, 68%<å�Ã�÷1Mó�, 76%Kw·<�XMó�áâBXj

k5!�5qÊwFu,L_LuÃ�÷1Mó�3�qrsMó�K 

3. �c¡Ï5ÝK»D7<aa0,[ôÝOõ ESG ,d±�

��c £<_¢g,[�_æ�4 ESG )§Km�÷1Mó�n

�� ESG Òh,L_¶F�0K|Ø,<m���c3C�a@_

k]l+*,cd><�÷1Mó�,ôÝAIæIu<�XMó��

§<·�qrsMó�I�K 

ßá*<_ea|},[�<_È-ÅaÁlÎ<86%,[�¡

Ï³ mea|}òkg�]ÇÍ���Ü«ÅaÁlÎ,~�K 

4. ö5C*Z[<rö5��Ú�5�¾Ú�kKmcpæ¥ô

%ÇñÞek]ÓÔ¾¿tÏò<rö,ôÔ+T�Ãtö§¤·<

rö�nuk]ÓÔ,L_��yÏk]ÓÔ�û,L_LTuÃt

ö<áâÝröm©¶k]ÓÔò,¾Î39ÎI�%r%K 

Ýò<rö¶õ±_k]�c,H��õ<¶ï½å�Ï5�¾K

x� 36%,rö5H�NÞàTÂl<·tö;� 12%K;� 45%

,röóµ�¾ï½Ü«,k]l3Cæ¶Çñ�^,<²� 67%,

töÃ¹�¾ï½K 

>´D7,»ÔÆº<j%<Î&5Ý[�,k]�cã¾Îæ<
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]¢[�Ïg5·�6À<n¢[ø)ÚIk<è¢[6Ò$7-²

�·ÃfgKrö�cã,õ±Û�;<5!�¶ï½Ü«,~��

¾A5!<õ±c�Ø9�K.yÏrö,k]�cÛ�;p�o<

ï½Ü«,k]l3CåÞ��U*()rö,Ú¢K 

u�n&È[k]�cãi9,cdápnÎLj2­ 

¶Ãn&24,k]l}Ï%3k]l}¡Ï<�ç4(�n&

k]l}D7bcR2021U�<1-2­nÎZ[<hiÎ&Eë<e

ùn&24k]l}VJ,�b��K 

RMUn&k]��l}VJ34e�û 

1. �X�ûKì» 2021n&k]l}D7bc<a0á>¢¬

ãû�X 10%á>,BXLÏk]Ó#<K0û,D7¶%û�oÃ

k]?×Ó#,L-m 11%-30%§U§au0,D7¶%û�% 30%

á>,BXoÃk]?×Ó#Kk]�XxBXL_�û,nâ,%

11.3%K¶LRñ&,D7<Î&DÏXk]lã&3C,D7ãK

L�X;� 10%<n&24¶È[k]l,�X�û.uÃÎ&24K 

2. k]lØ9Ã¹¡ÏKa¢b<ÕÏ�6»�ÂlÏ±ßím

{Ç,¦�8U�ô¼k]l}~�KEoçD7È<ÕÏ)?mo

ç¡Ï>x»Ma��K� 61%,D7¶%û�4ÏÕÏk])?~

�<xLIu§û�4Ïk]6»~�3k]Âl~�,L_25%

46%3 26%K 

3. õ±_��VJKD7Cµ<� 86%,D7¶%û�npL

Ïk]l}�c9ÉKD7øCµ<24KLÂJl}Û�¼KM�<
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 ;<Ç=uÍl}¼KKD7¶%,ÂJl}Û�KLG2%

61.24 2<ö×Ãwpà¼KKn¢�*,ÂJl}Û�¼KIu<

è¢�*�§<]¢�*I�K²mÇ�ò<D7¶%KLÇ=G2

68.76 2<uÃ1ÒG2<D7¶%½Ò>°m¶Çñ,k]l}Û

�,uÍKl}Û�,¼K¾¿Ô�el}:~�ið<�u, 21%

,D7¶%óµml}qÍn�F>Þ¢:,E¥<5F�M¼Kj

2017¢D7ò�`�&K 

4. k]�c¡ÏK�av2§u,[óµk]�cÔáÉ¢M

aPQöÒÓ,�»<!I12É¢�qm 10%á:§²å� 35%,

[óµm¾HòUQI5ûÉ¢k]�c,ÒÓK£Gj�,æ<L

j 2020¢3 2021¢,D7<ìCrÁD7¶%,�»¡Ï>�<5

;;Ó�,[�L_E 43%&% 35%K·m¶Nel}~�,cd

á<n<�+tMâ,cdæB^+¡�<·�»ju,cd;�+

tRKÝò<[�;<ôÔk]�cæõ±öjk,í$<¶Fa0

,D7¶%óµû�%Çñ,k]l}�cwnßÞ,9É��)

po<�µ3k]c���Ô�?mbV�,rs2UK 

5. k]67,ø)¦AK�¶FR2§M,[óµLjn9�

��n9k]BX67Km5Ý¢^Qn<30-39 O[�,ø)¦A

Iu<>�æ 29Oá�3 40-49O<§ü¢^_I<n9¦A_�K

�MÁ%eÎ&=%ßØK�\p<nè¢¶k]BX67,nu¶

FH]¢[<�M+©Ô�áâHa¢bn&>?67p'ùÒ',

�NOP<]¢[BX67�GHjIÜ�§wM+©åáâE¸y
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ØËÊÅT�<nè¢[ô%m�GÂ�k]67,Ýò<øV>z

tvwxk]~�$%Ì�K 

<*b=<D7Cµ=&24k]?×Ó#��÷NY0<²k

]Ó#<­õ�5!§[�DEô�-k]�cUp_,��<²k

]l}~�0Fõ�Lj6ÀKÝò<=�åÈ-24¶k]�cõ

±ö,TX<�»¡Ï�%)ö_<¶~�B^+��uT3,Ýò<

å��)��cÝÁjü,$¿KÔáÈÝ<k]l}~�,yz3

rs��ØE,ÌÍVJK 

RuUnÎDYLj2­,´µ 

1. n&È[k]lÌÍ2UV�KÎ&tvwx, IRA c~<

gD,>Q¬9Îp<ßÞÃÎ&�¢ GDP ,Mûá>K·n&È

[k]lÌÍGgøèù2Ã<�n&24,È[k]�X�û�u

ÃÎ&K2020¢n& GDPD%Ó 100¬9p<ÓáÎ&%4¾<n

&È[k]lÌÍx� 50¬9p,2Ã�3>ÌK 

2. ÂÐófcd<�¶5Ý¢^QC3~�K��nÎB&vó

[R�qrs�þ�50 ü�<�X Mó�þ�65�70 ü�<�÷1Mó�

þ�80�90ü�Uç¿IßÖ¯<²óf�Ú,ì©æßÚ,Km 20

GÁüû?áb<�5_@s�tv�PQÉÄ@s�n&í±_)

*_@s,«È�<>?rsPQYÐE�<�òMó[�2 ¢H

rs,0Ò< �Mó[É¢Hrs,�X<B&IÞ�-Ðóf�

KcdKmk])?~�,C3><C�D|}[��ea|}[��

n¢1��÷X1Í,¢g[<z�,?×¾¿�)?VJ�l}Û
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���»É¢�q{5ßÝ<Þ(áZ5_¶3K 

3. ï½eõ±_c�Ø9ÞÉn�I,ï¾Kk]�cV.j

u,õ±_Û�ÐAKnÎB&24I©eÇäl}õ±Û�¼K�

`,cdKmÎ&<?�µc�ï½�õ±k]lØ90%H24k

]`C,-.��Kn&È[k]lÌÍ,rsåK�H5Ê¢24

�¾,õ±l}Ø94e¤M��<ÝòåV.ï½Ïkel}Ø9

,ðÍ<��l}Ø9%1çÜ«�saVJ,k]l��K 

v�n&k])?ÌÍrs§.,²ª 

RMUk])?,«ËÄÞDÏ�Ì�B� 

1. yÏØTö�a@_�õ±_,~�«ËKk])?~�Þm

~�T-�(�c~�3C+*>*Ák]��,õ±_VJ!hK

NÞàT~�$%&fr,ÌÍI½Î,È[k]�c~�§M<Þ

m)?~�ÌÍÏá�VKêXn&ÌÍò<Ôá(BNÞàT~�

Ñk,Izyz<_� LifePath®�z�, Paycheck~�Æ§<þÞ

�cãea|}ò<�~�%%�cãE6»�G±²2aÈ[|}

¢l,ÃM<0%Àä�6¡,BXb©<á¤àm!¢gòyÏ�

»�c,VJ�Bm!|}ò6¡2aBX,VJK 

2�yÏ�^�c�Q·�c�w|�c�ESG�cL_Km�

5���W+,?ç�<��»2aB^Çk]�cB^+�&<Ý

òCÏ]^_ØN_ab,k]lwnlØ<=�j�-<Î&k]

lÌÍ�c¡ÏÂmr5�Ù#MæyÏ�^�c,xL<¦Ù§e

k]láaTÓÔ�2aB^%½,�c¾¿KuæyÏQ·�c3
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ùä�=Cá·,w|c~�c<L�Q·ä�e=C�REITs�I

ÊÌ�2<M+©5Í~�IÊÌ�c~e�^c~ßiA��<Ô

áª-2à�»�©ÿÚð,$o<wM+©<M r,E¸*E¸

yØËÊ<z�,clV.m�5«4uyØÌÍ<2 �5E¸y

Ø,]WK 

=�ô%<n&k]�cå©eeÎ&|Ø,?ç<å?��ö

,rs��KÂ.�¤<n&k])?Ø9ÞIqrsm�^ÌÍ�

Q·ÌÍ�w|�c,~�<yÏk]l3Cmá>Ñk,�cxL<

á´�Ï*Óõzòó,k]l}Ï%¡ÏK 

3.](1ç�U, ESG�cÃ¹� 

a¢b<�5D�Ù_3z"#$¯O[�-Ð?ç�>?e�

G(),./<[��úÀÚF ESG �c%>?yéØT £<¯

L&È>?,ØTÔ��rs<%ØT�cFG�Ï,jbKád�

Òhô%<ESG�c?Éng·,>?0�<5WÃ�cjb<²Á

m�U,[ß�<Þd±�]WX�(m?ç�>?nnÞ,¿�<

�á�í�1ç�äWE%>?,VÑ%|.()<�>,d±�5

�rs30Ø<E·m�bØTabÔÒ,�cjbK 

c2z�c)§,clÂmF:7ÌÍ<a¢b ESG �cFG

HjÏ,¶gjb<å¦ÙHXUÏ±,©GK5Ô¥ô<�cÔá

Ü«Hé>?,q­<æ£ÁÙÉ,kII_EKeçnÜ-<Ám

Î&¢gMóôÔ ESG �c,L_D,- 90%<�J.Jc~�)

Ø9°Ý!]U, ESG �c+*«1çÃ¹K¶pn&ÉJ,Kn
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3NÞ�¹û£<n&�cã�5æ¢gMó,�c)§åmh ESG

+heLK.¤<n&,k]l}Ø9ÞJqÃ«J½·Mâk]�

cã<I�Ã¹4e ESG�c,�WK 

RuU«ËÄeVJÄ,h)?�I�Ô% 

1. Ïk�cã�oê! 

ÕÏ)?Ø9Þ���cã��-Üe`Ck]�c,-.öK

n&Neå©ee�5k]*+ßØ,½.fg<�º[\j9Ù_�

�jb?ç��l}/k<�vÈcd£fßïð+ßï��K 

|Ræ¶pÝ5+,&�pMTNÄ,ËØ`ab,[\]^

_cdKNen&k]*+FÃõ8tMwx<Id 75%,k]cl

LbÇÃtMwx<Ó[\j9Ù_Ë�- 2050 ¢<n&k]l%

©epÆI,Bw`\Km¤ÿ0�<�cãV.��tuwx3t

vwx,-.öK 

>�æ�jb?çcdK[\]^_�\p&È>?�p��c�

5~+,&�<!JÂÒE¸yÐ,&�<L·��E¸½*,åW

�q3¶W«,wn�q<IÀ!JW+,��K�jb?ç�<�

cãV.Üe`C<«4MTjb3T-Ôám!k]VJ,c~K 

Iüæk]l}�ôÛcdKM+©<E[\��bÈ<]¢[

dd¶�»�ÏÓ¼<�¡Ï��»��B^,|°&Ç~�<²�

£�c�_eØT©MÚð,k]VJ£�>æÿ+·N,KwM+

©<¢g["Á�ÓÔõ��pu�m=U�,�p�_<�mV5

ÏrÒ'�EkOPÛqyI<5õD7ICµ¢gMó��¶Çñ
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,?�¾Î3`ícl,¾Î�MaH�<²¶Üe@a?�NÞ�

¥@MF3ØT�c2+©,H�TT5!Kmn&k]l}D7,

�4ek]l},¿.n<�+tM,æ�øLj¢g<5op¶k

]?×Ó#�<*ÁHk]�c`C,`âK 

2. Þol}PQ��k])?�� 

ÕÏ)?Ø9m1çÂJ3Çô¬+�Ma��<Þ�Ï*r¤

l}PQ£q<���cã4-ñõ,~�K¶pz?P�Q�el

},WA}õ<�ÍïðñKªGOæ�cã�Fßi�«,-.¬

+KmÎ&ÌÍ<õ±,k]l��Ø9ÔáÜ«���cã�Ï*

LÏk]`C,,Qí�<�cã;V.RXÇñ,VJ3¡Ï<�

|í�´�Ü«ßÞ,~��æ·¢,?�`CBàK¶Ãx�0S

,&:ÌÍ·o<l}PQ�æÔá×omk]�c,UÈ?�<_

�<mLÏ~�C3ò<~��)[ÔáÚFPQ�Ï*¶1çÕT

LÏ2­§mLÏ�cã�oò<Ú3ºU,í�Ôá���cã¨

Y)�ÇäVJ�4-õñ,�#+*§mLÏ�c�)ò<RL�

�Q�Ôá���_�c#'á¦PØT±�óÁK 

RvU¯�C3ÏkÒ'w� 

rstvwxk])?~�H5ÊÒ'w�KE&fEëÈ<Ò

'w�ÔáEá�èhp@# 

1.�IÉB�IÒ'<Üu4etvwx,êÄöKNe=&Á

�tvwxÈ[k]~�[o~�@<ÉB3?Ò�IÒ'å;�¶

�*k]~�<Ò'ê!�Þr¤5�2Ktvwx~�V�i18
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ÝªM9Ïk�q,¤�Ò'<Ô(),+A�º�¶ãp3�cB

^,ÉB�I��cÄ,ÉBôÐ�IÒ'2K 

2.B�ÞMæç�)ÆA<+´tuwxhtvwx~�j�<

ÜuÈ[�)tvwx~�,´WöK4¾Î&<tuwx4e[m

��í$ò<Ôá%æç:,kg�Xtvwxæç<Ýòtuwx

|}æçåÔj�%tvwxæçKB�áÈ[äG%�5,È[k

]lvwxÞMæç�)ÆA<ÒÚ{wx§UclÎÍ,¬+<�

5æd±¢l�1±¢leÈ[k]æç§U+RDÏ@A¶)eï

Ì<Êr�Î¦®>_�)<+´È[D&+�tvwx~���)

[<Üu4e[,Oo*ë34eÚ<E·Ü�È[k]l~�,:

;+K 
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2022! 1" CAFF50#$ 
 

1. 1 ß 5 à<hn&k]l} 50 [��½�<üVÂl�)�

-�GÉ�,�k]l�cz²³}}ØT¡¢q7,Âl�õdY

ª?0÷��K?àW¬Òî¦�18��H�±H2{+��3q

­<�Ý²ªtvwxÈ[k]l~��brs§.K 

2. 1 ß 8 à<n&k]l} 50 [���ÊX~Øí$?à<J

2022¢��í$3C.hDÝ`C31YK��X~ØZâo��<

¼X~Ø%[��\�¿Ä��]¢<X~×^_4Ï?àK 

3. 1 ß 9 à<n&k]l} 50 [��X~ØZâo��Þ¨%

c�ÌÍ��e>Qull}��õ$��,�|«�c`�MN�

a<�a½d%�[\j9Ù_�k]l�)ec�ÌÍ�K 

4. 1ß 14à<hn&k]l} 50[��&��k~±n9½�

,��k~±rsmÎ?�mb0÷�ÏKe?cd�Ý²ª�k~

±,�brs.Ö<2­~±rsÒ'p��K 

5. 1ß 18à<n&k]l} 50[��e Allianz Global Investors 

�ð�c�Ï?e<×+2 H{ÇaTiÃk]lÒ'YZ,&d<

�¶�bõ$Ñkpõ$+AsÊmÎK 

6.1ß 23à<n&k]l} 50[���k]l}?1D�+f

�Nt 7TfÝK��X~ØZâo��¶&��890��×,�

cIn�w�c'Öp±�cWµc�¾T<YZ2­+Þö�»~
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X~×ð+[#%[  Email#zhangdong@caff50.net 

b#�gz«ËE¸�YZ�)°Ø�YZ��Ø§n&k]l} 50

[����µcK 

�#n&z«ËE¸� 50[��0���¨0�§n&k]l} 50

[��890���¨0���¨YZ��ð«YZ��è¢Y

Z�<°hK 

n&k]l} 50[�� 

www.caff50.net 


