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23 0.9996 9996 4 4773.13 9243.21 39732.13

24 0.9995 9991 5 5059.52 14558.49 61677.27

55 0.9946 9453 51 30802.87 | 760740.03 | 10559103.82

56 0.9942 9403 55 32651.04 | 823085.22 | 11910507.95

57 0.9938 9348 58 34610.10 | 889839.15 | 13137697.34

58 0.9926 9289 69 36686.71 | 961293.07 | 16155526.06

59 0.9922 9220 72 38887.91 | 1037756.77 | 17438781.61

60 0.9914 9149 79 41221.19 | 987747.03 | 17526453.88

61 0.9908 9070 84 43694.46 | 932076.11 | 16896807.09

62 0.9902 8986 88 46316.13 | 870371.11 15966442.68

63 0.9890 8898 98 49095.09 | 802238.39 | 15667220.23

64 0.9880 8801 105 52040.80 | 727262.46 | 14757582.38

65 0.9873 8695 110 55163.25 | 645004.87 | 13194134.84

66 0.9858 8585 122 58473.04 | 555003.06 | 12029443.36

67 0.9846 8463 131 61981.43 | 456769.09 | 10217271.19

68 0.9825 8332 146 65700.31 | 349788.40 8396354.57

69 0.9811 8187 154 69642.33 | 233518.43 5706515.29

70 0.9793 8032 166 73820.87 | 107387.19 2714318.77 738265.73
71 0.9761 7866 188 78250.12 4479807.37
72 0.9741 7678 199 82945.13 8446312.98
73 0.9716 7480 212 87921.84 12834491.78
74 0.9687 7267 227 93197.15 17677192.14
95 0.8133 877 164 316829.63 52376525.10
O EHL: CREBTIEATCERI AR PR WIESIPR) , GEEBRITE) 2017 455 2 11,
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i | g | FOEE | FREE | HFAT | AAKA | BFEWR | KEEEN
AN | A#(N) [#(E/B)|28(%) | (%) ()
96 0.8133 713 133 335839.41 43562844.16
97 0.8165 580 106 355989.77 35561063.37
98 0.8175 474 86 377349.16 29451809.84
99 0.8221 387 69 399990.11 23916564.78
100 0.8163 318 318 423989.52 112527797.91

PR FRE RN AT B 55 2 1R R B £ 505807 22 FIHK 75 22 2022 AFBUE 43510 0.7945
{CTEM 159756 1078, i85 25 HEEIRAME F5 2511 4.97%; 50 % IR IR LA £ T3k = 22 FK 75 22
2022 FFEFUE SR 0.4565 AZT0H1 12.3851 127T, 57722 HAERAMS F 2510 3.69% (R 2) o R4
LEHE, 22—100 B A ORI N 101.94% (Lot =100% ) , B ESEIR T L T @
F IR — M EE R, X ) 10000 AW B RE BN, FRBARRAN AR 8™ 22
il 1.61834470, KHA2E0 14.5262 4470, BUH AT AR KLE (AT 7RAR 11.14% B9/ NI FOEAI S H .

x2 AER— (BUHATHEANE ) SBERNAKPBEFEMKEESENER

£5 | MAKPRTBHERER (S )| &E7E (Zx) | KEFEE (Zn) | EFE/KEE (%)
Hk 70 2.7580 16.6266 16.59
A 68 0.7945 15.9756 4.97
ZT AN 65 0.4565 12.3851 3.69
BLRA 1.6183 14.5262 11.14

BT SRR T 22 M AR 22 38 8 Ttk . BUS AT R e J5 , S IRIR T
ZHREZEMOIE S, X5BLICT- 0 MmE 50 HERR BT, EHE4 ARV
T EE T B S R SRR T A K AR P K522, HR G me Tz, W
IEAE AR AT % A B 25 S ARG T 4 7 R RE I AN RE D i~ A P Sz e 11 Il R, 55
Hh, NP RETT AR R E C BT 24, BEHESRE N NP ST AAR )R
WAT HE5%, 17 EL AT B8 2 i 2R 6 AR A S AT A 306 i e A PR Cak s o @

(Z) AR BUHTHRNEHRFHRREGAZEITL A

TR AITR L, © ESLPRIEE 3 . TCIRFI R L 358 SR L[] R 4% LT,
AT 1K 60 | 55 2 F1 50 ZBIRAGTH & H Esr i 181, 201 Fl 219, U AR HLH T 4f 7K
HoE, MBEMAERKAZ B2 (£3) .

£3 FAEZ (BUHTHEANE + REHRAKRESABITLAE)
IR A PIEFEEFRKEEEDER

EHl | MABKPRTBHERER (S )| E5E (Z) | KEFEE (Zn) | BFE/KEFE (%)
UL 74 3.4067 10.3964 3277
A 71 0.9566 12.2610 7.80
TN 67 0.5246 10.2459 5.12
BUIRA - 1.9795 10.3219 19.18

@ FeA TR B AT O AR 2 B, BT 55 2RI 2 T A B iZ B A RR IR A LY 0.37%.
@ A (RN TR R R BRI IIRE ) . CRESIREETFIE ) 2022 4£56 6 0],
@ R OFFREA NI FRE OB BB PP S S @il , (R REEpTsE (JEat) ) 2015 4555 1 4.
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P OSSO A an T & A BUS BRI S L AA AWK GG AT RE SR L A R IR
T 44F, SRR BB, AN IR S A REEA BTREAL, B m T A K P if
TEF AT AR, FRET, BRSBTS AR /5822 BCR 3.4067 12ot6, K7
25 VR 10.3964 120, UL, $% MR AU R A ar iR se & H ool 2 a3, ik
ZERMEEEREAS, A NI B R0 S AR B 88 o (HIBGH T4k AR e IT45 T X iR IR i 4
THAE A BOFARRIEAS AW P 8 SEB N ) A . i 28T B S8 ™ 22 K F 21 1L
R 32.77%. RN 50 75 S8 0 T A AR S AR R SR8 I Fr il S, S
ZREAN NI BB ATHIRFEAE 6.9897 ACTTNk I

PN A e R A B, AL TS A I P A 45 AR iR S
ISR T 3 4FEH 2 48, 2 TP AL SR A A P8t 77 22 SR 0.9566 1470, K A2 5
R 12.2610 12705 L T AA AR P38 7 22 MR R 0.5246 1270, K 7522 KA 10.2459 27T,
FHESTF A, Lot BRI S R TF 22 B 5 LU, 90 B o S M AR T Lo R At T L
B A I oA, B oM N PSR AE R SRS INT B, 207 R T L TS
PR L TN S8 35t 7= 22 (K T 25 (0 LU 501 R 7.80% 1 5.12% o DRG] 4R
IFF B YRR A R 3T & A BB AR Lo P R SR IR 5 2558 Tt =25, RIEK e 75
SRE I A WS AR B SR REE S, LR T2 T AS RS A Nk
FEGATRTFEAE 11.3044 12 TTH1 9.7213 /ZTTHY B L 3 IRSE X WU A dr i a3tk A %05, Bk
AN Y 3B A P87 250 1.9795425T, KH2H 1032194278, BOH Al gk&#
SE I 2T URE 19.18% MK 725, £ 1, RIS RB, BOH nT 4R e 4%
WESFEBRR IR iR s & A8k, FEASRBMAS A P 3k 4 SE B P4

W2, AEn] SEAT P EHR IR AT 31 & 805 T S AT AR BRAF IR 1 11k B )& 5 A7 A
FEEMTT A AL, BEIE K A2 S0 22 M50 ARSCGEM BT & A 5, ZBanE 60 % |
55 % F1 50 % SRR T A& A B0 9% Ky 267, 318 1383 I, 87 2 MU AEmS 5¢ 20k ME
F52%, NPT AT 26 AR 0 AT LA SE IS A P 3 4 S (24

x4 BUHFTHERNME TEFESETRKEENITLZAH

60 %Rk 55 iRk 50 %Rk
TR H % 267 266 318 317 383 382
wr2E (f2o0) 4.0845 4.0630 2.5883 2.5797 2.1212 2.1093
KH2% (f2o0) 4.0602 4.1324 2.5872 2.6101 2.1005 2.1329
wrESRKEEZI 1.0060 0.9832 1.0004 0.9883 1.0098 0.9889
FEERHNE (%) 46.15 46.18 39.04 39.06 32.30 3231

(Z) AR=: PAKPARE “TEAH”

G S R e T N T A 2 W [ 3 R AN e TR ey N T T Sy S| = 7 g
AN P SEBRAE A BRI AE A S B R A I R A P 32 2 4Rl . @ SRR AR 1 SR e
W SRR TS HEE N NR RGN, NS

O NS 58 E5FZ MR, BIP 10000 A, WK EM: £ T A =1.0194: 1., FHE.

@ WIrESIATHNARSRHBT R INEREL. (UL ANV AESINE ) (M [2015] 18 %5 ) MUE, SR
NBARTLA Pt A N GRARIETE A A Bo RO ARG ] fpilbsife, &se ik, [RIOLAESA AR 4
WEAMARRL, 7 ZIAE.  (RTEEATRER D NIRRT ) |, (ASEE R ) 2021 4555 2 10,
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®5 ARZ (4R + PAKRA “G=AN ) ZEZSEREEUER (T, %)

HBABEMSRIAT BRI AR HEZTA
FiR AR BR=E AP BRE AP BRE
F5E (= A ) F1FE (=R ) F1FE (=G )
50 - - - - 28616.48 37.48
51 - - - - 29761.14 37.48
52 - - - - 30951.58 37.48
53 - - - - 32189.65 37.48
54 - - - - 33477.23 37.48
55 - - 49590.34 45.50 34816.32 37.48
56 - - 51573.95 45.50 36208.97 37.48
57 - - 53636.91 45.50 37657.33 37.48
58 - - 55782.39 45.50 39163.63 37.48
59 - - 58013.68 45.50 40730.17 37.48
60 89590.51 55.00 60334.23 45.50 42359.38 37.48
61 93174.13 55.00 62747.60 45.50 44053.75 37.48
62 96901.10 55.00 65257.50 45.50 45815.90 37.48
63 100777.14 55.00 67867.80 45.50 47648.54 37.48
64 104808.23 55.00 70582.51 45.50 49554.48 37.48
65 109000.56 55.00 73405.81 45.50 51536.66 37.48
66 113360.58 55.00 76342.05 45.50 - 26.92
67 117895.00 55.00 79395.73 45.50 - 26.92
68 122610.80 55.00 82571.56 45.50 - 26.92
69 127515.24 55.00 - 31.73 - 26.92
70 132615.84 55.00 - 31.73 - 26.92
71 - 36.54 - 31.73 - 26.92
72 - 36.54 - 31.73 - 26.92
98 - 36.54 - 31.73 - 26.92
99 - 36.54 - 31.73 - 26.92
100 - 36.54 - 31.73 - 26.92

AT R PLEAET . — RS2 AR P B A, & n] LGRS AR

ALk AR B AE A TCR e B . IR RS T AR P B fEEIFE R S, HRe
SRR F . A SCHFREE SRR R IR E SRR, RSWET
SRR SRS NI P R 8 K55 4 B AR SR KT T 25 5

SATAS KA s AR TR, MBS RE R S ORI S A =k
KOG TR, DA AR, 8RB EIEFEEL S S5 AR PP A
PR G, FREEMFBE R SRS ERLEIR Y, FEeB ORI AR HIE S,
BRI, BRI SR JE SRR 71 % TR 18.46 /0 LRS54
FRE B RIGTE 69 B T 13.77 AR L TN SH 1) 57 8 2B REAE 66 £ T
% 10.56 NE . TR ZEE, KESHRENFRESBEAKAE 26.92%—36.54%, 1
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e TR . © B, AN AR s A 5 R AR RERS D AN A i
BRI, (A2 AR SR S Bk R 7 BRI R H B AR FEA A T TR 85— R0 LT DRk
Fr2m iy . A A i

(M) FERON: RETHENE, FREHRRERFETLZAY

UARPR B NI TR RE , -2 B FRAF IS TR T A 8, RS LT SR T
YRR, RIS T s AR P ARETgAR, N e K2,
(B33 ZE AT RE RN . $R AR FRAFIS IR R A B, 78 SRl KFREARAY iR D24 70
FIRAFrBOURNY, A GUREF BT A RSP e B R, (H—E R Ll Lk
R R = RBESRE RIS E S ACRBERR UL Tr R SR UCRBHIZE RN 6 s,

F6 AR (AT4R + ZMRERPFEHRAY ) FESBERERUER (T, %)

B = ZTA
1EA 17 7 7
iR Py BRE oy BRE ey HRE
50 - - - - 9269.46 30.34
51 - - - - 9640.24 30.34
52 - - - - 10025.84 30.34
53 - - — - 10426.88 30.34
54 - - - - 10843.95 30.34
55 - - 15525.52 36.01 11277.71 30.34
56 - - 16146.54 36.01 11728.82 30.34
57 - - 16792.40 36.01 12197.97 30.34
58 - - 17464.10 36.01 12685.89 30.34
59 - - 18162.66 36.01 13193.33 30.34
60 25729.51 41.84 18889.17 36.01 13721.06 30.34
61 26758.69 41.84 19644.74 36.01 14269.90 30.34
62 27829.03 41.84 20430.53 36.01 14840.70 30.34
98 114208.48 41.84 83845.50 36.01 60905.23 30.34
99 118776.82 41.84 87199.32 36.01 63341.44 30.34
100 123527.89 41.84 90687.29 36.01 65875.10 30.34

PRAIEE IR on, Hel PRAR IR RS2 AU, MM | ORI TR A i 4 TN 3R
SRR TN 41.84% . 36.01% F130.34% . ZEACFMNT I % = N AR G HIFE S AT Y
BACR, M TR = TN GG G R BRI M | R e R Al £ T
N B 11.2573 42T . 6.7610 4ZTCH1 4.9690 1 TCHE 2%, 43 MR % = T 187 2411 4.08
fi5. 8.51 F1 10.88 f5. W UL, 2 HEAR FRAF IS TR 231 2 H AU SEREAS I 77 8 & Fr i BRI T A R 11
e S50 AR R AR BN, (Hst ™ 25 2 RIRBEIGE I (R 7) -

@ HRIEAE AR 4 DA T R IR B AR IS S0 BT T AR 2 2022 4 4 4 AR S s stk A B34 T
TEh 7825.23 0T, [AIAEAE S MR L bRIE (LIS —R40UE ) B 1670—2590 JT.
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x7 ARAARTEXRAAOALCRRETE. KEERFZEEARERER

FER— FEZ FE= HEMN
S sl (2 AL o O SER PR R SR
R 60 & iRIK 139 181 139 484
WEAK 50 % iRIK 195 219 195 602
wre (f¢on) 1.6183 1.9795 1.6183 8.1434
K#H% (f¢on) 14.5262 10.3219 0 0
46.32 (HI)
FREEFIERE (%) 46.32 43.59 36.15
31.78 (J5)

E: FEZNHRELHRE G ATIARPFATE, B ATIAKRFATE.

3T PR A P Ry SRR , FRATACE, S NI PO A — it
—EHUAE AT AR RS, PRI R A E R KA S 2%, T RAE TR, ST
MNP LPRARE GG Jr%E R AARIE , IR BRI R A R R R T R T K
FHAST T, HOH AT 4R RS TR s NS R TR ZEXT A T35 PR AS AU i 2 %
KAEM, B TLEMERCE; @ iy S DUJE TEE0E, © A SO0 BT i B O AL s BT S
AR IEE, BRI 22, BT A SR L FR e a5 UK,

WARFRATVR B AT, IR & A BN AT S A 28 P34 U 75tz A0 IR L 21 ] S A 28 i
FRAREY, IR BSHRETNE N ANK P G SBHGHET R E4, wkkEE, XN KFE
M BRI G4 B TR A EE AR, REEZNEFSELH/NEZENE, FHREEE
B2 AT, XA LIRSk %,

(&) BUEESH

R T IR SEUBRBT A NI P 35877 22 A A 22 50, A SOl %6 . AR P ik
IR FR2 AT L SR NSEGH TR S, T SRR B MM S5 i U E 54
i ERMIE, WA AR ICERIZ R, TSEPR BRI R RA AR NCR IR A, e
SEC CRZER” , MRIFEE I A A . AR SRR AR P E IR AR [ B s R A
SR, DIEBR R AIZERE NG R R o Bk, ASCRPCE S bR st g R S
ICIRFIR, S0 e XSRS E5 B R . B 2016—2022 47 [ Z G — A6 B9 Ak P it ik Al
AR SAEN 7.17%, DAHCHHARRS AR IR IR ZEN 4% BHAETHR 7.17%

&8 XAEANAMAICKFRMLRE R W EHEA SRS TSR

. ANAHFIEHRZE / ERRKER (%)
R I H
5 6 717
FESFERTH (%) 71 72 73
X =2 (270) 3.3939 4.2581 5.7246
VL S —
K#H# (feon) 19.0689 21.7443 24.7629
wreE I KEE (%) 17.80 19.58 23.12

@© B (ZREHE SRR RER . RIS EORER) , GESREETIE) 2019 4555 115,
@ ki (BRI ERREZIFREGHEICELIVER) . GESREETIE) 2023 4R5 2 5.
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) ANAMAIEMRE [ EFRKHE (%)
TR b=
5 6 717
FEEBFERFRE () 75 77 79
o =2 (f275) 4.3496 5.7441 8.4470
TR —
K#H#% (fen) 11.0019 11.7618 11.4302
wreE KE2E (%) 39.53 48.84 73.90
L | ARESEERTEIUR (%) 58.31 62.46 68.68
75‘, —
- BRI FERE (%) 36.54 36.54 36.54
X w2 (o) 14.2025 18.0312 24.0084
ESL -
BR (%) 44.11 47.26 52.56

Wk 8 R, AN ICIKRA AL bR o e ol , A AP RBFE S I f g, A
NI PR S HBOR, 35t Z2 K T 22 25 N, AHAC AR 22 AR RURE o L 250 N e SR
PR A 23 B TR 3R SE PR e i g R 3 i B T . BTG T AR 2R S PRSI 25 2
284k, ASCHY FEMTE AR AR L A RS . TR —FIr & A NI P 3t 2 BN 522
DN TE LIV TR =T RAESRIA TR 2SR STERA I SORIRRER, 7
ZE VY VUPRE A7 8 R S | B0 ih 43 e R A5 1 STUBU

I R LU 42 S NI AP TH AR B . SR IR L, DK R
BFESBT S L, RIS . AR A 0 19 2008—2023 442 [ 37 & 4 R Ll ] 9 7 2
VR LB 7.46% , (HITAFER IR G IR LU BIEAE T RS, 2023 4R40R 3.8%, TiiitA
IR A ARMELES R F W R L] PRDHCAS SOKE 35 28 S I RE LU € Ry 3%—5% , PRI PUFIER
BN 2 KA 2ZNIEN . N3 9 s, BEE I8 4R Ll 4 e
AN AR BAFE I SRR, BT SR, MK ARSI, B0 22 KA 2% L
FEfR. FRESR BN SRS 2GR LB mmide . SRk, FR8 eI L F AR
FEIERXFA S E B FT 4517 5

x9 XAEFEEFBIAELILGINBREITER

‘ FESFHFBFELG (%)
DS mHE
3 35 45 5
FEGFEFER (%) 71 71 70 70
Sy w2 (f270) 2.8343 2.7927 2.7268 2.6948
KAq2 (feoo) 14.6016 15.9559 17.9812 19.3892
W 2E I KHFE (%) 19.41 17.50 15.16 13.90
FEBFEIAERE () 75 74 73 73
S w2 (f2oo) 3.5757 3.4832 3.3330 3.2706
K#H2% (o) 8.1639 9.0798 11.1855 12.5512
w2 I KR (%) 43.80 38.36 29.80 26.06
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FEEEHHFBEELLG (%)
R e
3 3.5 45 5

Sy = AESAHEICR (%) | 49.45—55.00 | 52.16—55.00 | 55.00—57.70 | 55.00—60.52

o LS G AR (%) | 24.83—32.54 | 30.13—34.49 | 38.52—44.27 | 40.59—53.38
e e (feot) 10.4051 10.8326 11.6620 12.0746

- AR (%) 29.17—42.94 | 34.94—42.37 | 41.35—50.10 | 40.89—59.97

B ELRE R R AR SR E PR AT 18 1 S PR PR o I BRAR PR 2 P ECR AR BB T
TR, S RAFE SN, BRFREZRMEIER, FESBEARBFEE. B L3
BE Y 4% Wi B350 BV R 0.5 1A E 20, RITM LR IA RSO 4TE R . sk
10 Fiiz, WEBRAR A v 2 S ity 22 5 ROAF2E R LU N, OF iR g e ORI, MG
AR HBTBCE FEAR R A SC R B RE LS8 LR RO

F10 MNARMMMENFRESTITER
TEIZE (% )
FE =
3.0 35 45 5.0
b FEBFEAER (X)) 70 70 70 70
w2 (f2oo) 3.9127 3.2815 2.3231 1.9610
e KH2 (f2oo) 28.6128 21.7874 12.7153 9.7445
s/ KEE (%) 13.67 15.06 18.27 20.12
FREBFEIAER (%) 74 74 74 74
Sy w72 (f270) 4.9334 4.0947 2.8412 2.3753
KH2z (f2o0) 18.3220 13.7780 7.8396 5.9313
w2 I KAEE (%) 26.93 29.72 36.24 40.05
e RHASASHIRACE (%) | 55.53—61.17 | 55.26—57.99 | 52.17—54.74 | 49.50—54.47
SIS RN (%) | 41.03—54.30 | 38.71—44.52 | 30.02—34.49 | 24.68—32.57
WESL BAR (%) 4225—62.18 | 42.04—50.98 | 34.37—41.64 | 28.26—41.44

1. WEESR

AR SCHETHE LR B Al g il [ R AE A 3R, XD HR T AR TR E R SRR T A Ak
Fist = 2s . KAFZEMFRESRARIAT THIING,  Fxh A~ A K P sy 22 i A ksl it
1T BT, W8I (1) (UBGH T4k R E FEAS BB DA AR P B8 S i, A
FETEATI R A SR SR M | o3& TNRY38 ™= 22 5K 7 22 19 Ll 40 3K 16.59% . 4.97%
M 3.69%. (2) BT 4k AR I35 B B R IR A L T & A BUs, R Bk | o3
4 T B =22 SR F 2 LB 50 R 32.77% . 7.80% F 5.12% , %675 SR BT R4k R it
FEET AR B IRAME R SR IR TS K A522” , N AR TSR AEAEAR SRR
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it (3) HUHATARRIE , fATERBISMIIK 722 St 2 M 5EnTt A A8, 60 % . 55 % Fil
50 BB RN R AT A B e 267 318 1383, (4) FEAREE A AWK/ Al 4R KL 6 [T
FATAS NI PR S NG T ZRREHE 78 AR DS NI PR S ), (H8Es A K
FREIKAES IR TR E SRS IR BURIRBER: . (5) PREAS AP Al dhoR AL i [
i R PR AR R R T H B SO T 58T DU DS NI P RS th I, [RIBpf 2 a fpak
SRS B bl A BRI AR, AT SRR A ER T3R8 & B R T R
W, st 22 o RIRIE

IRV N PSR R, R AR TR IRA T SR 2 5 i AR R O
JEME R, 8T —FaSiatscs. FIBGKES & 0m BERELE, RESRAS AR, R IZAR
BT gkrR . WARIBUE S T = 24 AR P T gk e, BB Z 8T KSR T2,
FISCHM AR, BUS TR IE S5, Reisibist™ 2258 TR AFZ MR A 80 Tl A=
SRR IR AT R A B, R R B TRIE A AN P IO . TR AR T ]
PR, BRI G NG AN 12 A P i BE A 2 S, {3 A A 1995
EEK [ 1995 ] 6 S3CF AU,  “SUasqkseen” ek A mest T =148, Kk “4
RN AR TS N P IR B R B ek, AN R ST RE R K E SR G
NI P SEBR A5 5 2 A el BERE , PRI — 7 R R AR 9L KSR IR TR 2 = iR R HR
T2 MAFAESER]

TrEVULRER T AT R, e EHe N FRAF I R & A8, TR TS0 . 2005 4F 1) [E
% (2005 138 S0 & A BUREIR TR REH A DB F b . AR GBRAERS |
FRAERERTE" , itk ARG TR . B H 2005 ALK SR /N8 F L
B BARBIC A, TR EERA - H A R . I, 7 R I T A
FEMEE RS, nTSER AR . FROTAIINA oR, r R R E0s ™ 22 KRG, HARE
FEERIMA S B AR AICEE N, (B RERESERE TR TR T RUERTH T,
BRI A BOR R Ry e T AT S AN 2 3 i 5 FLAR T AT SO B ARBRAE S, AT
Z0, BRI P BE S B A TN, B3R S CRMA I, 15t 22 WA RIS,
AR A I i B O i e e B o 6

ZE Lk, AT IR TEAR SRR A AR P IR T, KAESRE ST i H
BUTR YRR . AR ELH R IR A AR P ISR, S AT AR AR TR T
A8, M 20N 2 BB AR IE, BRI BB R IRIR TR SR 2 i
BE AL —E B R AR P a1, TR IE—E K SR8 SRl . AT A
T P i) B SO T AR T AR R |« SRS ISP IR R R M A e

AR SCEIR HARFE T A MR T EEA TR R A AR, (HFRE A ALOC T Sy FEA TR R
B R 2 Joi R AR TR ORI (8 NI P 15 38 1 e RN 58 4 380 il MR T AR 53 2 A B A N Tl
F, REIRATRIREFE & BT T AL L A T AR DA TR E RS TR & 8 A TR 2R A~
N PR RER S % 5 L
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A Comparison of Reform Proposals for the Individual Accounts in the

Basic Pension Scheme for Employees
Zhang Xiang, Lu Ying
(School of Public Affairs, Zhejiang University, Hangzhou 310058, China)

Abstract: In cases where insured employees under the basic pension scheme for employees have
remaining balances in their individual accounts upon their death, the remaining balance is inheritable.
Insured employees who are still alive with exhausted balances in their individual accounts can continue
to receive individual account benefits until their passing. These two scenarios lead to a funding gap in
the individual account. The low number of months for benefit distribution, low investment returns on
individual accounts, and high accounting interest rates exacerbate the fund's income and expenditure
gap. This article simulates four reform proposals for individual accounts and compares the advantages
and disadvantages of each. The research reveals that: (1) under Proposal One, which involves only
abolishing the inheritance provision, or under Proposal Two, which excludes inheritance and adjusts
the benefit distribution months based on the average remaining life after retirement, the inheritance gap
is significantly smaller than the longevity gap, making it unfeasible for individual accounts to achieve
fund balance; (2) if the inheritance provision is abolished, the number of benefit distribution months
required to eliminate the funding gap in the individual account exceeds the number that can be paid
until the average remaining life after retirement; (3) both under Proposal Three, which includes
inheritance and the discontinuation of individual account pensions after the actual balance of individual
accounts is exhausted, and Proposal Four, which adjusts the number of benefit distribution months
based on the maximum age, a balance of individual account funds can be achieved. However, under
Proposal Three, the pension replacement rate significantly drops for long-lived insured employees after
the individual account balance is depleted, while Proposal Four spreads the impact of reduced benefits
throughout the entire benefit period. Reform proposals for individual accounts require a trade-off
between inheritance provisions, fund balance, and pension replacement rates. The findings of this
study are also relevant to the reform of individual accounts in basic pension insurance schemes for
government institutions, public service units, and urban and rural residents.

Key words: basic pension scheme; individual accounts; fund revenue and expenditure gap; inheritance
provisions; pension replacement rate
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