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Sustainability of the basic pension insurance in the context of
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Abstract

Abstract

Since the end of the last century, China has entered an aging society, the
development of all aspects of the economic and social development has been
affected, and the pension insurance system is an important measure to cope with the
aging of population. The sustainability of the pension insurance system is related to
the average welfare level of the workers and the stability of the society. But since the
nineties of the 20th century,the pension insurance system reform begins, pension
insurance system has many endogenous problems, such as narrow coverage,
unsuited to the level of economic development, large historical debt, large pressure
of fund balance, and the operation of personal accounts. The sustainability of the
system has Great risk since it is influenced by endogenous pressure and aging
pressure. Therefore, it is urgent to seize the opportunity of reforming state
institutions and changing social insurance premiums to promote the reform and
development of the pension insurance system.

This study takes Tianjin as an example. As a municipality with a high
consistency with the national social insurance, the study on the sustainability of the
basic pension insurance system in Tianjin will be of great significance for the
development of the national pension insurance. Through literature review on the key
concepts on aging of population, pension insurance and sustainability, this study puts
forward a research framework based on basic pension insurance revenue and
expenditure, personal account and basic pension insurance system in combination
with practical work, and determines the research structure of the status, problems
and countermeasures. According to the compared and statistical analysis of the data
of Tianjin in the last ten years, through the analysis of the effective parameters and
the establishment of prediction model, the sustainability of the basic pension
insurance in Tianjin in the next ten years is predicted. According to the analysis
process, put forward the top-level design to promote the reform of basic pension
insurance and the Countermeasures for the development of basic old-age insurance
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Abstract

in Tianjin.

The main conclusions of this paper include: First, the Population aging of
Tianjin is really serious, has affected the balance of basic pension insurance, and
needs to balance the pressure of revenue and expenditure through the reform
measures such as national overall planning; Second, the pressure of the personal
account management in Tianjin has a large pressure on the existence of empty
accounts and the increase of the value. It is necessary to increase the proportion of
accounts and strengthen the investment operation, also expanding the account mode
to solve the problem; Third, the basic pension insurance system in Tianjin has a
large sustainable pressure, and the single pillar based model is difficult to run in the
long time. We should focus on strengthening the establishment of a multi pillar
pension model, speeding up the development of enterprise annuity and personal
savings insurance. Fourth, the pension insurance of Tianjin should focus on the help
of the present, the opportunity of fee to tax reform will expand the coverage of basic
old-age insurance, strengthen the actuarial management of personal accounts, and
lower the contribution rate.

Key words: Population aging; sustainability; the basic pension insurance; insurance
revenue and expenditure; personal account
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%33 NSRS T R

RBOE bR 2 N
InY 9.2991 42257 10
InX 5.7462 46663 10
% 3.3 HEBHRON AR T
InY InX
InY FZ/R#% (Pearson) FHG 1 .993%*
SEE B .000
AR &S E A 1.607 1.762
AR 179 196
N 10 10
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InNX | HZ/R%k (Pearson) #HK .993** 1
BEME B .000
RGBS E A 1.762 1.960
A S 196 218
N 10 10
3.4 HEBNEPL R BT
FrifE
1% B MM 15
ErrEL RS | 2L 398 X [1] LEPS
PR e
TR B w |Beta| T P | FRR | EFR | W | & | #h
1 | C¥#%0| 4133 | 0.221 18.679| 0 |3.623|4.643
InX | 0.899 | 0.038 [0.993(23.417| 0 |0.811|0.988(0.993(0.993| 0.993

H BRSPS, ZEAAEER MR, S ko KT 500
DT A B 28 AR Y A «
LnY =4.133+0.899* LnX +0.038
UEAT R2 24 0.993, 1 F {E°N 548.365.
EEEIECETRIE VR EitSE
% 3.5 Fishi RE T

PR
% B M 15
EbrHEIL R | 2L 51 X (1] i
PrufEss o VEPS
R B PR Beta | T | R | ERR B PrfEss %
1 | CHHD -10.20 -5.45
HHO| 4 ass| 0436 0 -3.443
8 3
InY | 1.096 | 0.047 |0.993(23.417| 0 |0.988|1.204 0.993| 0.993

LnX =1.096*LnY -4.448+0.047

IEA R2 24 0.993, i F {E v 548.365.

HES BN R ECN 0.899, IR TH I EE AT E R KF 5 LTI R EA
SEAEN, —EREEETAFNRE. MAshRUN M RECN 1.096, RIFLHF
BN FEAR TR AR 7K P B $2 B 45 2 2 e o T R T A A R T s 26 9 2R
PE W R IR FATE 1, 2017 4FE2) R X A= S, &I 2 IREK
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A EREE R BI, IRE RIS ] L A AT RS
— BB EGRH—S o

A A SO 2 S IR RS A T ORI U N RS AE : J2 S N B R 2%
S BT A R, BB O E IR, RS R RS,
W SR XF Be rSL ST MY AT R 8 e PO, PRI 5 0 i < S O AT
— B

(=) MBS REEERNEESN

BN B S ORE SR . LR WO . BRI . e SO AT 45,
LM (L IRERVRD) MRE, R 5 BOR D 504k = TR 3 & 1 B 4R
FEAESEATRZ ORI 2 < AN A2 I AV BRI DR B ik 2 DR IS B < (AR e, DRIV 5%
R BN T NFE SN . FEXT 2007-2016 AFIT 4 10 ECRMY 23 b7 S K
Bl, AN R 18%IK G Lk, MU BUFAMIGEE ST 8%, 9™
EHAE, YL R PN BN IR 5, SR O AR AS
PR B, FEZERACKITE ST, NYERIRSOT A/ 10 B U rT REFF LY
Ko RHE—EREE LI BRI BN E, AR5 5 10 55 AT Rp Atk

(Z) B EARARAISE#Ess

BB SO R MBE R ZR AR E . BRI H RS2 . FREE Bk
PR EOR O AR AR IS, FE4ERFHI & B 2 2OE M RTR F, ME—
ARG R S ETHESS I R & R SEIR ARG, Xk, A SCAMEE— 25 1)
B, ABVFZ SCER XA R R SRR SRt AT 5 B, ARPEARSCHE T, gk
GTEARRIM 25 1] g2 HILAFY 1000 1270 e A (7T, T RARAERE I AL KA
AT FE S ON B BEANAN S PR g2l ok R I — 52 B4/ . SRABARRIE T 32
RN T R IFR ARSI A FIER ¥ BORFH 1RGN AT AEIR
IBREERRGAE — BRSNS e SO ETHE A o, (B thA A8 e iRig
PR A AT RE KRR SE s 0 AT AR C 254 TR JE i MRS e e 1) i

(=) ESWNEMENRE

% JUHAE IR ARER 5% E &AL T 5 45 .2001{23:71-76
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FEFE G SO BT, B SN RGN SOy 9K . AR 20
WA BN A EE G I8 AR T, SRS UN =3 NBOF 2%, IR MR e b
s n] DAL g U, R4 SR R 5 LIk Rt ?
#*3.6 HHETEILL

B BHEE (%) bR (% PAGSEE (%)

Hh 27 19 8
e 26 26 0
B 24.2 12.1 12.1
B AR 5 23.7 12.7 11
b 5 22.2 10.2 12
6799 22.1 14.3 7.8
7 ] 18.6 9.3 9.3
HA 15.4 7.7 7.7
% 12.4 6.2 6.2
FEHEF 28.3 23.6 4.7
=N 29.6 21.3 8.3

AR KI5 : OECD %ttt %k 2

FTUUE H, H TR E SR DA TR ARCE, DB TR E B
W ) v A B 2K, HL I G BR G E L. 1M Pr e 1000 alk 3 %
B, VL 20%Ke 0 Al i & i il IS 77 T sebs b, R4S T
MEZg P R B, RIE O FR T 1%M %R, bl ki P2 BRI H A,
CLFETFZ MR, s D%, IREMHENL, WEREHZRSB L
EARNV A ARV IR ] T AN I 2538 57 s N VAR R B, R0 e 4k 2R 5
BGTRE RE PRI R RE, BEMECD I GNP TR DRI I m] R 4R 1
KT 2018 SE AR B AEFF S A TR E ORI 19% 20 5%, IRENE, —Frlg e
[EESR| 27 A F R A DRE (SRR Nt e Y v i 20 wo ) Dol T (278 6 N 1§
AT ? AEN O ERIA R AR TE DL T, ) PUB RS R S =
SRR IRIMARYE B 5 E AL s it 7L iy, FHIRE 15-59 ¥ 97 3h 4R ik A
M EUR S O EOE M E s, IEE L ILAE 2050 £F, IR R EER] 7.13 2N, LE
2012 1) 9.40 1L/ 2 24% . AR SLI 25 KL, W R BT BERAM I AN
PANVEER TS, WA R RE L 57 B T SRS DL, 1R T BARAE 2018 £ 5 /]
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HE T RS MBS, WEIAMRANE, BREE, KRR O
PAORIIE, AN KISR0 .

=\ BEARFE RIS AT HERE B) BTk

FELGFAAENE TR TS BCCIURZR G H R T, EAL B BN
RIfEOL T, SEEMIGIRTRE M BLE RISk I, I HLREE 2 FEVEH 22 A 2t —
DR, SRR R e DU ALY KRS, WG RS 2 . iiE
Ei&I M, ATRURBUEARTRZ RIS R . SRR Sk
BH (BB, EARFFEREE S IR R ABURL I KR BIRA 5
Frid A A A 2, DL RT RO 23 A il B e AR i EE S

BT AAMFBIRIFFEEEE

X U e P RE AN Bt K oA, R BUE A A A AN N STAE RO
[ P B R B H AR, A AR ST SRR R 53t 5 HLIRAR (1 Ak
TR, B I A R A AR A, AN NI il B A A e SRS ST
ARYEA NI B GBS RIS 2, RE T [ DA 3 Bl U™ S5 ELAp
Feleai R, W BRER WA A R, DA RGE PR K
PR A E DRI i 5 R H ZO DL HC 5 28 R FH R WA A ] B
ERFEA I -

— PAMAZEIKES
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K32 RETH LPRIRRN G 5K REM

FEIRAE 3 B FR LA IR AR A N N AR N D3 B A 08 23 A R AR AR
N GRS AT AT R, 4561 RN, 50 2 B IRE 2 K 7 2801l 47 305
PL195 M H . 60 2428 139 N Hitk, BV K IMEMH L —3 (HiR
RSN, A5 AR IR I8 AEIRIB RS AT, Y143 60 5 1B 1K,
HEERAE R 50 Z IR, LHEE R 55 &R K. RIS H 45 /& 2007 4E7TE
AN BN NIK R EEAR T RS, ANHANANKSARE, FEFRE2eh A
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MK B0 R 4 i R G 4 A7

B 1 IXER Sy RN B, SEATHE R SCTIR B R L S AT s L ARAR I B
RN B A AR AR R, 85 AR AT IR AWK ™ FE TR K BB Bt
QBN ZIK, TN rA IR eh e gm0,

SEERARAFHRSDANK EEHoMH

6.00%

5.00%

4.00%

3.00%

2.00%
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m BERERANESA wEBERKSEHmsA

K33 RETH B PEAERIN G0 5K A7 R A

ZHEERANRFER S NK P @ EH DM
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00%

nZEERASEST ez AKFETS A

B 3.4  RETH LPEAE RN G0 5 K A7 R A

(S FR b L S A8 DA i A BRUER T 8009% (M4 2 Gt % 2 e R B 7 S g s 9%
& RIS ACRREE S 1 IMEIRTE P S R . SR B AR T “ BT 1
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JEU, AR RLAN PR T I R AR Py SR, EESREUE L R LLE AR s
R AU P LRI T T BN ATAT, AOGRPROY PR T 244K
AL, BRO BRI G E R ST FA L USRI el RItvF2hiX
KRR NI oRgpah “2 N7 (R, #ridnid e NI 1Sk L
BT R, AR RIRT AR R AR

FHL b, RIEEZAHVI, LIRS orab g 2 e E 2R S T RO K i
TERgERK . — AN AR B G MG B 2L GARAT IR P IR R X 7, HIF iR
oA ] BEARE Py R B 35 BURFAE X Ry Bt e i, MBUE N B & %4k
AFREAIERT, AR SIS B Gl AN Z MRS DL, R 7 20 R I R L
KA o SR IR 10 SIS A2 Jir A P ) 90 ) A U 7 PH ) A e i o 17 A4E
AR LAY, BUF R AN Z 8008 7, (EHSEAE BRI 2K g8 K . R
HRFSINI R oL T, 5555 BN O . H Al R T A A L X 47 i 20 A1 A
XHER, KR BT TE 30-40 X, (HIEZXEAREILE. —TEF
BAR, WP R R B, A R RS IS, R 4 W U KA K 91 4H,
FARIE S~

— PAKPHESHRENTE

WRYE L RERVR) MR, DA %E RiHCIK, BRE&ILIRE IR
# GET. HEER) BB IFRERESE . FRIAMIFEFEFGIL, A
R LB AT SCHL . A 2 DRES LA X% AR R BUSR BRI A AR 2 T . AR
AT R SENEOPN SRl SYIbFI K
%37 ANIKFPIEET AR

EE MAKFAFIERw AMAKPFEFERY AL
1992 0.6300 7.56 Ay [1998]) 328 5
1993 0.6300 7.56 A7y [1998] 328 5
1994 0.9150 10.98 AT [1998]) 328 5
1995 0.9150 10.98 AT [1998]) 328 5
1996 0.9150 10.98 A7y [1998] 328 5
1997 0.6225 7.47 A7y [1998] 328 5
1998 0.4725 5.67 AT [1998]) 328 5
1999 0.3150 3.78 A [1998]) 78 =
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F£E MANKPAFEL  DSAKPERIEY XA

2000 0.1875 2.25 A55 5 [2000) 17 5
2001 0.1875 2.25 A 55 [2000] 471 5
2002 0.1875 2.25 A7 5 [2001]) 399 =
2003 0.1650 1.98 A7 5 [2002]) 433 5
2004 0.1650 1.98 A5/ [2003] 458 5
2005 0.1875 2.25 A 55 R [2004]) 418 5
2006 0.1875 2.25 A7 5 [2005]) 381 5
2007 0.2100 2.52 A7 5 [2006] 411 5
2008 0.3450 4.14 AR & [2007] 194 5
2009 0.1875 2.25 A4k [2008] 239 5
2010 0.1875 2.25 AN R [2009] 244 5
2011 0.2292 2.75 A AALR R [2010] 452 5
2012 0.2917 35 A AR [2011] 99 5
2013 0.2710 3.25 AN LR [2012] 72 %5
2014 0.2710 3.25 AR R [2013] 93 5
2015 0.2290 2.75 AR R [2014] 103 5
2016 0.6930 8.31 AN [2017] 11 5
2017 0.5930 7.12 AT [2017] 115

AN PRAE AN [AEEE T . — 7, WP e Hge kit
JC A B BRI = i, A B EERAT AR 7, AN K IR KA 2R I IR
18 BRI S DR 25 B S R A7 I AR R RS

7 2016 FELART, RETIL4ERF T VF2 4 2%-3% /A IiC KA, (H[RE,
IR BN I ER, BEe B AR EE G, Regf THRIT, FYRATH
AR R YRR 2.75% /47, DR X — A B 7 I 45 AR A2 AN AT e Ik A =6
K, Bl R K R R FE RO T, B AP S8 R 1215 K598
B, AN E ARG TR R, A RO Rl K R 3
ERITEH .

2016 AR E X ER, RETHE TEAMMT[2017]11 5, X301
FE 1 2016 “EH1 2017 SEHIICIA] 50y 8.31% 41 7.12%, HIAIRIR A K]
NI Rz R S EIRN S RS AT R, AR OK s TARAT AR OR e 5L
T 2 HERATHEI R Z, A K S B LR E A A VR, 489 T 2
RN BIRLES o SRT 1) RRAE T, 8.31% M C R 2K T 4 [ 4L & (R AL o B i o
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MR R, FARKETN AR B Ml ai R, KRETH T 3L
AN A A R BN A A S IR G B S i tE, HEBUNLRIRA 5
AN AR EE A A2 10%, BRI P 1K 7 AR A R Bk i i I B — 20
A o

= MARBEHLZRBNRE

A 2018 FheHigiit, RET M ATUAAERLI N 76 & . Mz A~
TR IMNE, DL 2005 R G WA 70 % RiHER, ZRALTEBEE T 7
i R 3 AN NI B3, T AR BT Ay ISR B A6 T 5 K I A K
K4, TS BT T (R FA A PE AN 4 AR, i L S22 A IK P A Ak Rtk AE
AT — RS RIS NI P R AR M, AR TR A B AR5 e
SRIGNN, AR e P R H T T O 2t SR AN NI R S L, g At AR
FEE MR EIL SN RERIIES . LL60 ZIBKN NG, THEIEARTREREA
NI = 8 S H H i A O

S HH = (T iy — B AR 0%) X 12— 139

RN 2009 4E 4 [EFI T Ay 73.5 %, 5 H%=(73.5—60)}12—139 =
23, MR 2018 - REETM I AR 76 %, X % =(76—60) X 12—
139 =53, R L2 X NP AR, DUBESC 53 AN At — MR 24
A2 B AZ IR P R G ER T, I H 60 2 IR IRE TR EIR RS B K I, HEIR B H AR
SRR NI P AT RE S I E . BRAERS I AL, S ANHbIX L MBI TN A
M ERIIAE, “—JI9)7 WP RINEARIT K BT RELE.

I NROYNI VLI ESEA I PR ev

ity b, WIS PRAESGEES TT WS = A4,
AN NI i BE TR EAFAE — € IR, 2 WAL INE 1 Al REAF AL 2R XU,
T ERIUE : Z AR AT LA b BSOS AR 10 22 K il AT LA 57 Sl 2 e N kD>
ZENDRE LT WP SROT K Gea SE I A AR R ™ Ok
{ELHE L PR XE DA E 2238 AR N K P T BRI AR I R o & ] By o Ji DA
Bz ar i R A mEl . I, I RABATHSCBOR R R, BEE 2R
11 pei i 7)1} | P ANV R DT S35 5 & S AR B S 25 1 i (15 0 M w25 T O
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RIS NI AR = o A3 KO BT SR DR AR 2 B (R RE i [ 32, DALk
A LU 9 73 #riil B SR i LS

BT RBEHEARTTE RS BRI PTHr4E E]RE

XA TRE DRI ISR NI A5t 7 — BB B 24, X BE 1Y
oy oyt ia, B THEMNE D BIRARHATHE, ot LIRPTE Z A0 AR
2, WEMRSH, WA RFSA, X AR OR | B Is AT BEAT T -

— EARFZRIEATFFEMREGE

N T XS ERALTEN N A TR DR w] 5 SV I AT SE EDW IS, A SOk
ST FOREZRAN ) A 45 H (1 L 2E S MO 4 13 B O RE R EAT S 0 A, DA 4
RAVEHEE AT RRBEVE AR bR, BB SN BT AR A &
BRI TF R, IR AR R T B AR IR S AR M GOIR B EAT
T .

(=) BEAFZREAFEE MR mER

1. BRE. BRERSRN BIERRE, B HSEIRRE H BT
NIKF LR, mr DA B R AR AT 5 A i KPR | BB 2. SR8,
FEARFEE S0 B A B AR BT AR IR 409 L RS s B IR 5, Fngg 20
, ATRAAE] 60% /. BARE IR BRI EIRR, S KK PR
JIARAFE B TR EAKEAR, A NESERR B AR 5 E 5K 2Rk
WEe—8, ARANEE—L, FRANSE 8 ¥, EONFE AR E T U2
AR BN A5 B H R sl gt B AR AR T, 5EbrBAWZE, HEIFA
B REETT 2016 At IR K FRAB LA, REETT R IR E IR 44 2 R 2 1
REAE 58.1%, L FERS 2.2 N E AL B EAR B AAEN 58.5%F1 60%iL A
FrZERE, {HiT 55%M) FRIREARE. Kk, 6] T LLsal = B AR
W, DA B B E 58.1% 1 E NS bR B AR A T FR AR A

2. 2P TR SRR TP L8 #h 2P LRI T X A5 K

2 WL RN D GRS A 2 G R D)
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JEAKF, —RO@E M TR T R AL, RN P TR MR R B A
BRI K 3.8 NRHETT RARE LR,
#* 3.8 RiFTA-F LHRAER A TR

o ?i—éiFié]I Eﬁﬂﬂi* . ?i/zé%i’ﬂi Eﬁﬂﬂi?
B BT 173 B T8

1992 260 260 2005 1683 2106
1993 334 334 2006 1895 2370
1994 447 447 2007 2225 2823
1995 542 542 2008 2600 3465
1996 637 637 2009 2793 3731
1997 690 690 2010 3128 4299
1998 756 829 2011 3520 4836
1999 838 921 2012 3872 5320
2000 916 1040 2013 4260 5714
2001 1020 1192 2014 4686 6047
2002 1154 1355 2015 4944 6350
2003 1309 1554 2016 5265 6731
2004 1484 1813

ATDAEH, RETAL S P TR FITE R BR TP TRt se il 17 BN R i
W, {HH 2015 FIFaR3GH e, X5 E F R s R S PrE K 5 U L &R
BT NG N R —E KRR RSSO Cfie B e
H525 RIEKE ARG, R nT D ZiRbaE N TINS5, 7E3bR
fERNZIRIRI, BN E AR 98 AR R 800k BB 42, DRI R SO B T4
P LRIEAT . SEET KB KEMLFEME, g 2018-2020 47
PIHEK 6.2%, 2021-2028 FEAEMHE K 6%.

3. HEFRRKHE. 2.75%2FEEEHTAHNFIE, BIRSK i EF)
RARKWZE R, (AR EECAE R, MU TEE, BILL 2.75%/E N
B BN AR BRI R AR 1 o

() REMERFEZRKE AT MERBE KRR MIEIRERE

NTAETHT, ACEESTHER L 87, EH W MBI brik £
1. B8 R Z WAL X F7 22 BRG] B2 ) 2 i) 3 BRI 7R B AR N B2 i 48
s N D> |, 54 K 285 3T 45 & 2 WA o0& 4508, 2018-2009
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FELEER N AR RN DB E 3G K R # 3%, 2020-2022 443 5124 2.5%F1 3.1%,
2023-2025 535N 2.4%H1 3.2%, 2026-2028 4351 2.3%F1 3.3%:;

2. AFEEANOWER, BMBoE REETT TS 55 i N S 55 5321k

3+ AN REBUR I B

4, HAEEIBIKN RPIEEARTRE &3, A% R 3R 9 NI i B0 R (1 H
fih %2 3

5. R i AT TR A2 KT E, 9R $  [E G HRAT — 4
FIRIFHE, Bl 2.75%:;

6. A EELHIHTEIRRN SN N g2, PLas— 1) H iR BAREEAE N
THAEFEAR IR 2 ARG 77 22 4 BRI

7« AFRANAAN NINGL DSOS 3 F AR I 52m, (BE 2k
ANV AIAS N8 N R et i 25 2

(=) REMHEXEH

Si: i FEAFZREESIA

Zi: 0 RIS R A G S

ri: 55 i AR BRI E IR IR R

Yii 2B REAFRE R ESL R

Gi: 2 i R P TR

Fi: 28 | SRR IR E RIS 2 &

Ri: 2 i fFEEAR IR 2 ARESEHRER T A%

Ti: 2 i FEAFZREBRIA T IHREEBHAE

Pi: 55 i fEHEA TR 2 ORISR AR ER T A%k

() t@Ei=g

e AL PN IR

Si=Gi-1*Fi*Ri

AR R | FREESURNSE T 49 N840 ok &4k LAEIRER T
NEL RI, T4 NS0 G005 T 9542 P T Gi s UEAR TR Z RIS S
PrA. RETTH 2016 FELLK, EAFFZREHFHFR LM 28% NES] T 27%,
AL Fi M EME 27%.
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FLUH 5 B 4 O S AR

Zi=Gi-1*Ti*Pi

B BB 3 A AN R LIS s Bl R, BT Sivri, o
ri 4 2.75%.

AR T HATRZ RIS AEZRALFEI T BRI RFEEE /) s AL .

Yi= (Si-Zi) +Si*ri=Gi-1*Fi*Ri - Gi-1*Ti*Pi + Si*ri

(F) AIFERELME TN

ASCRARIE R, 45 CRENRIHES) « (PEIRZERER
T 2016)  RETH AN/ BRI 2 DR R B NS AT S HL RNk
KA BRI AU
1. BRI . 456 RN B B AR FRIR N S GTE, &5k
KRR A S RN E#EAT o
®39 REWSHRANLTN

Fhy EER CHAD 3Bk (50

2018 360.21 180.46
2019 371.01 185.87
2020 380.29 191.63
2021 389.80 197.58
2022 399.54 203.70
2023 409.13 210.22
2024 418.95 216.95
2025 429.00 223.89
2026 438.87 231.28
2027 448.97 238.91
2028 459.29 246.79

2. XIS B TR
310 KA T E

F P TE Oo) ARAHIE o

2019 6306.260777 7971.436551

2020 6697.248945 8433.779871
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T P TE Oo) ARAYIE o

3.

2021 7099.083882 8906.071544
2022 7525.028915 9404.81155

2023 7976.53065 9931.480997
2024 8455.122489 10487.64393
2025 8962.429838 11074.95199
2026 9500.175628 11695.1493

2027 10070.18617 12350.07767
2028 10674.39734 13041.68201

GEAIEALL IR ANBURIE Y TR RSk . SCHE

R3AL KA A TR DRG] R LT

ZEAR T o

FEhy e Jgge) s i) Eefutias (G EREdiR (i)
2019 7138094 7695215.299 196298 -360823.9845
2020 7770172 8425660.526 213680 -441808.8602
2021 8458221 9225441.074 232601 -534619.3436
2022 9189857 10082115.53 252721 -639537.7221
2023 9975038 11029027.82 274314 -779676.1648
2024 10827305 12064874.12 297751 -939817.8523
2025 11752390 13198007.09 323191 -1122426.022
2026 12744057 14451553.81 350462 -1357035.205
2027 13819401 15824162.39 380034 -1624728.306
2028 14985482 17327141.33 412101 -1929559.002
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g I T ROk D OF B8 ETF, U BEAS B A A AT RS IR, DA
Lo Sxt e G RS AR RE T AN 2 o BARRIAE I SISO B 3G 0 AN B R
MBSO B R MR G N . (ER REERAE, ST RIEERERS B8
R SF BOTE L T , 45 G RSO NI S0 1004, 4R I Ak ™ A
Z 1 25-35 X N\ b M ARIEFRREES, AN RIEIBIRFEER M 15-25 )5,
IANBEAT G B, FRE RIS AT KRS T WL — 3

=\ MAMKFERE D4

IR I AR R RN SIS NI RSN, 3EAT (10 5% Tl B I 1k
(RO, (B I BSOS NI 08, P R AR IR 28 PRI S A o B 22
UM, A RRIRAR A AT RGN R AT ST L SRR SO R AR K P 2 K 5%
KRG, 550K B RGE, R BRI I 5 FEAT I, 8 R AR
K&, HET I I SUBOR AR e Bodd N iH & H SRR R N 51, TiSe A
SUBATRR AR AR # e i, e 22 NI IR 8 et il it 4t %
BgAN, gib, PRI 3.6 Fw, iR NREMEHEOYIE, ARTEAR
TR RIS 1 AT R R JE o
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