
 

           
 

养老金融评论 
 

2023年第 7期（总第 92期） 
 

n 董克用 等：德国个人养老金发展的经验与启示 

n 郑秉文 等：拉美养老金改革 40年的得与失 

n 董登新：美国个人养老金制度经验借鉴 

n 施文凯 等：个人养老金发展的国际借鉴 

n 万  群：海外养老金市场发展的一些新变化 

 

 

 

养老金融 50人论坛 

www.caff50.net 

内部资料 

妥善保存 



 

 

 

养老金融 50人论坛简介 
 

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  施文凯 
 

副秘书长： 

孙  博  王赓宇 
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《养老金融评论》简介 

 

《养老金融评论》是养老金融 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  于东浩  陈  瑶  刘佳星 
 
____________________________________________ 
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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�"Â1993 lÃ>#«$Â1996 lÃ8++MÄ�8ãä?*åå

¯°%&'Hº�Qh>'(óS�\<6)*mn%@*��8K

)�QhÜFÙ*i)Ø´µ�ÐMä?&'(mnÞåæXYQ�

*>YQ+,ij&'6Æ)*mn;Ù8YQ�*VúÌ"´�_

%-_�&'6Æ)*8+,ijVúÌe�pqãopå%ä?*

å%�,()*MTU"x8NOàèTüz&'6Æ)*)Ø´

µ�Ð%QhR#k 30�M45%+820lO8ãä?*ååY%

DCW©Ûß� 10�Qh%&'(mnY`;eU.Óq NDCÂI

L´µÃ*åM 

2021 l+Ôãä?*åå/¥qÄ0%«¬ij&'(mn 40

lM40 lò8£¤ãä?*åå>«¬&'(mn%¨1�234

í58�×6787ä�«¬ijmn�%&'()*�YDef©

3>«mn9:8Qr<=>(è/=~Ì�;<ÜeM=Ûä?m

n 20 �lO8�JQrË>?¨/«¬&'(mn;e~@MÛä

?mn 40 �lO�JQrÒñ@A�¨4¶~@ �&'(*åM
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1b�×/=;e~@8B× 2021 l�C?D�¨/ä?*ås=

«¬ijmn;eEá�~@MÄPO3%$F8ä?*å>«¬&

'(mnéã06~@>G�%23=¹Þ*H8¹ÞßIM2011

lC+(¬�*èYãY+àØfJå%,l8Kl8#«$>ä?

XCL;Y+àØfJ8MgqNOkPX 10 bl8� 6�Qh

mÐ8ÖJïÒðÛ 2015l> 2017l6�l^0Î GDP#kY+

àØfJ8=f 9�(¬QhS�@AáâQéÛY+àØfJY)

RS�àá8ãÚ�ïTUåZ��ýÙJ¿îÓ38 Ü@Ü�<

=67)*!"j8tTUK�Ü¿îÊqô/ãÚ�ïTUåB

JeuVWM 

�Ú+Û �OX82020l 12é8Je�~Ìãä?*åå>

«¬&'(mn%wÞcà�|«¬&'(YJ3mn 40 l

Â1980—2020lÃ~Ì�I��DC�M �ÞK%K×+Z[\·[

ù]«^ÂCarmelo Mesa-LagoÃ��8v+¬Q¤_`��S��

�«¬£¤%ÞI��8 �45ÞK+[ù]«^��Û�Qab

Zü(=%õh�#W?D%e�c¨��wÞMB×JdôeO3

eÖ ��KÊ.f/=?D�~Müý�[ù]«^��+'gh8

iT�JÜ»�9 ÜK×%kÅÍÎ8]B×Þ+}vv5=oE8

ÔÖ¹Åçi¾<>ÍÎ[ù]«^��8Ù¾°v@ò%�0oE

>K¨jp�g 76kM 

&B|I��DC�%÷5��s=K× 

[ù]«^��%÷5£¤2lq&'(Bmn6ÆB<=o½B
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S�\).pB«¬%S�><=¼�BpþS�F+Mq9£¤n

58B×K)lO�qÖk[ù]«^��%�¨ÊVúÌ�k&!M

[ù]«^��Y¥9rûK81956 ls(9rûK��t�¢8

1965 lÛ¬Qtïu��JS��vw�Ü81968 lÛxyú��

Jzw�Ü8�{c¨Bý¨B|¨Bt¨8CÛ)K�Qh;e}

�BëÞ��= 8ÊÛQr¾ÿË>ÂILOÃ>«¬S~=ÂCEPALÃ

+K)�&_QÒñ�QrË>��{�ÊÿK1ë�£¤ÿKM 

[ù]«^��ÿKK©��8ÞD�:�ð 1957 l@Aôe

��¨|pþú���(mns=ïw�8° 2022 llê�ß@A

%|pþÈE&'(%�hçï�8�x@A���¨ 195 ��ð

1959 lY�ôe�wÞ|<=67%xy�Âý���Ã8° 2022

l 7é�ßY�%|pþBYQB;(%S�*å.p�<=NÄ�

»¹�hçï�8¯Þ�_Þ%w(ÞK 50 f�8ë��©��D

K%ÞK 150f��Û¬QBÞÿ�Bý��>«¬tQ¶��\@

A�B¨�M 

|«¬&'(YJ3mn 40lÂ1980—2020lÃ~Ì�I��

DC�Â�oa|I��DC�Ãe�/#«$Bä?BôcgöÞB

þÿ!BüýôBôõ.óBb÷øÞB�"Bùúûb+��«¬

Qh&'( 40 lmn%;ÙBD°>Oh;eXw(©ªM���

�:G8¬*¯Z8�1J��ÌÁ8OJ¼�©ªM[ù]«^�

�Û|I��DC�YVú%~Ì\!©q 5��Ä8Ò fQh

È"%"xì8/.©ªmn+�g°X�{ïw8Ê/ðCD�
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{ïw%¶�;eu·M[ù]«^��Û�YãY�B%�Asì

8rs 24��As 2��A8ÊÝYTD��Qh%"xìÔ

s 200b���%v)ìM 

|I��DC�Þ/ïÒðBñ?òóBä?Bùúûb�Q

2008 lÔ�&'(«mnÔsôõ.óB�"%&'(mn«É;

e~Ì8/��Qh&'(«mn;ÙsWï;e©ª8��«mn

Y%S��>M��Þ/þý&'()*%ëì3mn;e�D8·

�þý&'()*s=ëì3mn´_`%cd8«Yðò@AV M 

|I��DC�ôe�©ÍÎghLM8ô&�©opEá«¬

ij 1980 lÔò%&'(mnLM8ôP�©ÍÎ«¬�Q&'(

mnkÙY%<=/�LM8ô��©~Ì«¬�Q&'(mnWï8

ô��©ÍÎ>~Ì«¬ij&'()*«mnD°8ô��©+/

n�÷5��%��>«�8ô��©+/ðòmn%V M 

PB«¬Qh&'()*mnEÙ 

«¬ij=Û 20àá 20l��"VVú&'6Æ)*8ä?B

ïÒðBþý+Qq¼ñÈ¹ B 0B¡¢ÿ0+Ì\VúÌ&'

(xyM20àá 50l�Ô�8«¬ijxyH£&'6Æ)*85

�)*!"0ÌM° 20àá 70l��{8��©«¬QhUVúÌ

DàD��%&'6Æ)*M 

20 àá 70 l�â«¬|þ_`PS�¤Ò>³¥%»¼¦Ä8

¼ñ÷ø%ÈE&'(\)fØ»¹Ü�hç%U§Mqô81981

lä?¼ñj-"�&'(mnMm�8ÛàèÏe+QrË>%4
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¿�8ãä?*åå`4*è=v«¬QhM er'%mn÷5+

ßDàD�%&'()*mnq�0´µ#n,ä�BRSqÈÉ®

Rd�%&'(²¾*åM�YÒÜFQhmn%$;Ù*8ßm

n*å©q¨�*åBâe*å>-_*åM=Y8¨�*å+ßÈ

E&'(#nº3qY0&'(�âe*å+FO6éÈE&'(>

Y0&'(6Z\!Ê·¸ë60�ewx=Yeª�-_*å½+

ÔÈE&'(Kqôeõö8Y0&'(Kqô&õö8ë60nF

OëÞ6ª\!M 

;Ø 21 àáÔò8q9©ØY+àØfJ8«¬Qh%Y0&

'(\!abYpbcd8&'(«mn`«TËÙMð 2008 l"

V8ïÒðBñ?òóBä?Bùúûb�Qîî4;�ñåmnò

<iDCcd8ôõ.ós�"�Û�)l«Y«mn% ÉM 

!´�ª8ä?&'(mn#úX DC�#n,ä)%¼«8q

ô¬Ì«¬ij&'(mn®MÛmn;ÙY8J%QhÛmnm

T;e<=/�8J%Qh&'(mnq¯¹¼ñ��4¿Mä?°

�±Z ¼ñ�k²³t´8/&'()*C¿�)mn8NOòó8

mnïwpWM�"mnq¼Ó�Wú%¯¹¼ñ4;8]µóp�

¶ì8¡ªÍVXâe*åMüýômnq�"���·t´4e8

Ú¸ÿ=>Á¹¼º%t/Mùúûbq»¼ºíúmn~ =8ð

S<=/��YÆXmntÉM 

=f���÷¼\QhÛ&'(mnkÙYU;eX<=/�M

b÷øÞ>þÿ!Wúqÿ0B'(Bÿ=>¼ñ+t8�Aë�%
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mn~ =8Êë�Qr¾ÿË>%K7;emnMôõ.óB#«

$%mn½+º¼¬ì>½6%�wMôcgöÞ%mn`[ù]«

^��~Ìq<=/�%¡¾·�8�QmnO%<=/�hç6l

mH8Û 30 Itè�AËW%&'(~ =;eí©·�>¿��

À�8oW¡ª%mn8ÉM 

[ù]«^��Õq8�bìQhmnO¼Á)*;�÷8&'

(#nY03%�@ï;8�÷3Ù*�&'(Y03Ù*vÛe

ut.�!M 

�B&'(mnI��DC%�Â 

~@«¬�Q&'(mn%Ãï��Â+|I��DC�%��

��8�+�IYãI��DCå%æê�Mü9àèÏeBQr¾

ÿË>+QrË>/&'(mn%{Ä8ÔstQ&'(mn%I�8

[ù]«^��Û�Yí©X��~@�Ä�e+!"j8�&'(

)*/S�0¿01s 65 ÅÔT'l0%!"j�&+<=Æ�>

ïµâ+�P+Ç?íîï��+²¾ïjsWz��+»¹�hç

ï�¿�âÏM~@÷5Í�«¬È8"xì>QrË>"xì8

4�©ª 1999—2019l eO{M 

ÂeÃ!"j 

&'(mnß5�!"j¸q�ñåmn%��NÄ8]"xì

A¿8«¬QhÈE&'(\!>Y0&'(\!%!"jUð@

5�M[ù]«^��ÕqS�0¿01!"j�<=%@AÙ*-

�8åæ!"j%6�45�Ð©µqÐ��ÐÂ¾¿ì%ÈÚ)ïÃ
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>���ÐÂ&'()*íxÃMðÐ��Ðó8«¬QhS�@A

áâ|þÜ@8Ú)�(je��Ô«ê8åæ&'(!"j%5�M

ð���Ðó8&'()*íxÜÉ.¾¿ìÑÒ8«¬QhS�0

¿01%ÈÚ)�(j1@8��ÿ0Bh¼À¹0 BÊ�'( 

ÿB�(ÿ0>Ú~h8+ÈÚ)�(0ÌÜÉ.De\)M�µQ

hË��kút�)5�!"_8]^�Ôß=n�.ØM�Ð�Ì

4U§8ø}«¬Qh&'(mnð@äò!"j%Jï«êM 

Â&Ã<=Æ�>ïµâ+ 

¯¶�q÷LS�¾�åæ8«¬ij&'(mn×ð��<=

Æ�>ïµâ+cdM<=Æ�8_8mn�%�0´µ)ÜvÛ�

rBÌ\Bþ(>ïµm3%ºÍ8Út7�TC©YÜÈ8�ÔÎ

½àØÌ\ÏÐTU8¼ñ�ÙJÍVJï%7�Ñ¿8W«¬

QhTG©3LM¹Þ¿î8<=Æ�¯°¯ÒMS�%-*Üâ+

�X)@<=¿Ó8§¨n<=??Mïµâ+8_8&'(mnÚ

ÞXY0&'(%¡¢£lÇ5�ÂÈE&'(5� 17.6 l8Y

0&'(5� 24.3 lÃ8=YÈÚ)�(ë608Ô=+Õïë6

0¹�g°2V&'(%��M�©QhÞÍ�ÖÕÜF%âÎ§×

òx���(8 ªx�8å/ÕïÜ?8Þ¦XïµÜâ+M 

ÂPÃÇ?íîï 

&'(�ñïmn%e�45�{+«@ÿR¨�j8ý<8

2015l«¬�QY0&'(!"%âÎÿR¨�jÛq 39.8%8Ø

9Qr¾ÿË>%¡ÄÅ 45%M[ù—«^��ãY6�¶�MX
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-8&'(áâVi9ë60�0´µ,ä×>&'(®REÙj8

-X¯°RzÑÒy¿åæ8�bì«¬QhRzÑÒÜWQ8&'

(²¾0®Rwx¯Ç8®REÙj{8ø}ÿR¨�jØgÜ°

�{M=C8Y0&'(Á¯��pqÚÛ8üýë60�Ô«O�

�8]�¸)u=´µRSng° 20—30 l%¬àB8 ø}Á¯

 ª¹?K©U�8�©ë60q9S�cd<«OõV�0´µR

(8¡ª=Cr2V&'(�Üõ»M 

Â�Ã²¾ïjsWz 

&'(mn×{Ämn@)Ø¹b&'(²¾08�kÑÒìí

«êïj8j²¾WzM][ù]«^��£¤@D8«¬�Q&

'(!"ÊðoWí©ìí8²¾Wz^û@Ü�MX-8�bìQ

h6ÆÑÒ)*pz8ÜîÔõÝb�ü(²¾08�ÔoWmn×

�{%ìíÞ_M=C8�qwxü(²¾0Wz@ß8ºvÛe(

à�Dá8DCY8ë60CrmÓ²¾0%Cì»mO»MôÐ8

ë60/&'(²¾0ù�X<8ò¹KâÜ�81»Ò²¾£�

>RzEÙwx²¾08<+¹�X¯°ãä0 >*å%åæ81

��q�÷ÃæM¡�8�bìQh/&'ü(²¾0%à£ù�±

²8�W®REÙjp�8²¾0�ç@èV@×²¾£8ø}²¾

Wzû@Ü�M 

Â�Ã»¹�hçï�¿�âÏ 

ð¾�Té8«¬ij&'()*;e�ñïmnm��4¿Q

�RzÑÒêÙ@A8b,3%Qr®RÞ@«ê»¹EÙ8FO8
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�0´µ´J¹ß«ê¾¿×%¢£,-ï8DC�#n,ä)�Ô

j»¼BJ8̀ <k*'23äò%»¹�hçïëìM][ù]

«^��½�Y8ôcgöÞÈE&'(õYßÛ 2048 lg°¿�

âÏ`è�Â>JP^Ùå�ÀÎÏ{¹�Ã8þÿ!�xÈE&'

(ÇÛßÛ 2024lëÿ8üýô½�x&'(õYÛ 2030lßÚÞ

è GDP% 5%T6%Â=Y 90%ßq¼ñBJÃM�ô8[ù]«^

��Õq8&'(mnÙ@<i»¹�hçïcdMôe8mn�^

_`ë60ì�jB�÷ì[¢£+cd8�0´µ)$%K�Ü¿

îMùúûb&'(ë60ì¤.ð 64%íè 22%8üýô e�

Äð 60%íè 32%8=vQhÎî�j9:Mô&8Y0&'ü(

Ù@:;Q�RzÑÒ@A8¹ðCDb,3®RM«¬�bìQh

%RzÑÒÊÜWQ8�©QhÞÇ)b,3®R8Ç)/Ð®R.

4MQï>Ïevà�ç+&'ü(®R%Xw8¤.Û 64%T90%

m38J��QhðN®RQ�ñë8=v�Q·¸ñë®R%¤.

Ûq 6%T16%MôP8Y0&'(²¾áâÜ@8ò\®REÙj

{Meó£¤A¿8ôõ.óðmn"V° 2017 l{3%âÎl

3EÙjÛq 3.9%8üýô�¼�Õq8çè 2020l8=&'(l

ÎEÙjÛq 5.8%Mô�8ë60 ×ÐÇÈÜî8«OõV�0

´µR(LMÚb8Þ¦Y0&'()*Ü�hç%U§Mô�8&

'(mnð@õö»¼BJ8-_*å>âe*åY^vÛÈE&'

\!8<¨�*åY^vÛkôï»¼Wz82001 l 8 �QhÂÜ

õþÿ!Ã&'(\!%»¼WzâÎ¤ GDP% 2.7%M 
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�B«¬&'(«mnD°�9: 

q9&'(mnïwÜÿ�0K8 fQh%&'()*e�Û

hçmn>ÜÝ#$mYM|I��DC�e�Yô��©ÍÎ>~

Ì«¬ij&'()*«mnD°Mçè 2020l 9é8ïÒðÂ2008

lÃBä?Â2008lÃBñ?òóÂ2010lÃBùúûbÂ2017lÃ

�Q;eX&'(«mn8mn8}qVú15�ÈE&'(\!M

[ù]«^���Y8q9&'(mnð@CD/T%mnI�8 

fQh/&'()*«CC¿,-ö�+K©Ó5%M[ù]«^�

�/&'(«mnÍ�%~@8t�ô��©-N8���~Ì�Ä

Ð8vÞEáX«mn%<=/�LMM 

ÂeÃ<=/�LM 

ð<=/�òó8ã«mnå¡$;%+ïÒðM1994 l8ï

Òðüz&'6Æ)*ð�"% DB�DàD�)ºÓq DC�#n

,ä)M2008 lQr(}¤Ò÷@8RzÑÒ¯°-�øù8TÆ

Ü°el%úû÷LÀ¹�"�bcüý9 2008l 10é 21Ë}Q

=«þe^&'(mnã_ÿå8«Ymn¾q8V V!�0´µ8

"ê#$DàD�)8%�&'(ü(RSMÛÙJ;eW&<=/

�%LM�82008 l 11 é 20 ËQ='ÅX emn8É812 é 4

Ë�bcüý�"�·|ïÒð"e&'(t�Âô 26.425(t´Ã8

�t/mn�¶&'(\!%üz)*>de)½�X¶½)u8

2009 l 1 é 1 Ë"VC¿8¶�0´µ\)�ë60>��×%´

µRSn�ºÍãQh"e²¾>®RMñ?òóBä?Bùúûb
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�U1b1»i;eX«mnMQr¾ÿË>�àèÏeUÕqmn

O%<=/�1JÓ5Mñ?òó;eX*+%K7�,>-�8ä

?qtè�AËW�Ê~ =EF£¤mn8É8ùúûb%mn8

É½+�t/¼½6%�wM 

Â&Ã!"j8_ 

!"j%5�÷5Vi9)*ze%r�ï8ä?>ñ?òó�

k«mnCDX5�8ïÒð>ùúûb½ÙJV5�WïMä?

ß��×�).Ø6Æ·¸8�kãÆ�&'()*åßTU01>

'l0.Ø678CD!"j%«êMñ?òój��l2>¢£

lÇ84eã\_àØxyå8W'l01!"j5�° 97%8�!

"j-.«@MïÒð¿eã»{.�å8·¸Z/LM�}ë60

@_×Ð%&'(Ô].=ï¹8]+q9Ñ¿pe8ô0ð@«@

!"jMùúûbð,/!"jÍVÑ¿8º=mnO3p�8!"

jÓ¿LMÜ¿îM 

ÂPÃ<=Æ�sïµâ+8_ 

1ïÒðm�82008 lä?�C¿X«mn8]�ïÒðÜF

%+8ä?Êð�E°#n%DàD�)8<+×ÐVúe�ãÆ�

&'(åMä?&'()*qôWqe�pq¯Z%Põö*å�2

�a=È¢£�ÈE&'()*ÂÆ�&'(Ãqôeõö8Qh0

R%�)ÇÈ�&'6Æ)*qô&õö8�wx%��ï&'xy

qôPõöM=YÆ�&'(+qQhYR]½àØ��×%üz

¥0867=üz¥0MôÐ8ïÒð#$àØÌ\&'(¢£)
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*8V!/È¢£�&'(%Ü_¾Ç)8#WX/'l0Bnþ3

4BàØ×%675_Mñ?òójJVã\_àØxyå%l

28WÈÚ)�(×¹�X2V&'(8#VS¢£�&'(>Æ�

ü(8qàØ×«¬67MùúûbC¿`OS�Ç?B5HS�

Ç?>�§Ç?Pó¶)*8qÜ@Á¯&'(¹?%0«¬¥06

7MüýtQUÛ6ì:;6ïâ+8]ïµ�Â�çvÛMä?B

ïÒðBñ?òóã7Õï8Õé¼].85�ÕïÁ¯È¢£�&

'(%·¸8ïÒðBñ?òó>ùúûbV!X�ïµj©%&'

(x�8å8 fÑ¿üÛeuÙ*Tm$XïµÜâ+8]Õï&

'(¨�jØ9ÖïB����ÚÛ9Öï+LM�çvÛM 

Â�Ã&'(íîï8_ 

´JQh%«mnUÜFÙ*i«@X67áâMïÒðÛ 2012

l«@X&'(òóáâ8=&'(âÎ¨�j�g° 75%ÂÜrõ

} 240Ë®60«¬%p¢£&'(xyÃMñ?òój�0´

µ¢£�BS¢£�>È¢£�Pª&'()*%¯?��8Wë

60¹�XÁ¯°67Mä?�k|\�üz&'(ß 5%%¡TU

01%àØ«@X 72%8Æ�&'(½«@X¢£�&'(àØ×

%òó880ÅÔT%ë60àØÚÞX 50%875T79ÅÌËÚÞX

30%875 ÅÔ�ÌËÚÞX 25%Mùúûb¶Ú`OS�Ç?B5

HS�Ç?>�§Ç?PóÇ?85�XÇ?óNM 

Â�Ã²¾ïj>Wz8_ 

tQÍ�ÜF%Ñ¿ò«@)*deïj8j²¾WzMïÒ
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ð���9Y0&'(\!8V!´J£�8ÈE\!�Ü@�à£

�Mñ?òóüíúÈEü(²¾ÈÉ8]=ìíìÜî8ðoWí

©ìí8Y0&'(²¾£�::Ü@jMä?Ë��ku{;ÄB

,\ìÄB�¹Ïe²¾�0´µBWúë60~ =+8åj²

¾£�MùúûbÅÛq¼ñBÿ0B�÷P8�AËW¿�~ =

>qÆ~ =8±¥ü(d�qÆ8«@deïj8j²¾WzM 

Â�Ã»¹�hçïs¿�âÏ8_ 

�ä?Ð8ïÒðBñ?òó>ùúûbPQU_`»¼Ü�h

çcdMôe8¢£j{@8�÷>� BJk4MïÒð¢£j

21%Bä? 13.8%Bñ?òó 17.4%Bùúûb 15%8=Yñ?òó

ë60%¢£×)R+�÷% 3<8ä?ë60�è5õ��6£%

86%Mô&8ü(,ä×ÜêtjMÖJä?Û 2019 lü(×�j

33%�YDEê82020 lïÒð�j 44%Bñ?òó�j 42%�Ù

JEê8<ùúûbÙJ"xìMôP8ü(®Rà?=¾Mùú

ûb&'ü(÷5®R9ÈEï¹8¤. 82%8ü(EÙjÈ¸�

ïÒð&'(ÚÞ/ÈEï¹%®R8jñë®R8EÙj�{�

ñ?òó®RË_Y 94%qÏevà>ÈEï¹8EÙjÎ1�ä

?®Rpqb,38]®Ráâe>8CrEÙj¯S�y¿åæp

�Mô�8&'(¿�âÏù®8)*?'23@ì�çp@MïÒ

ð01'23È¸³48&'()*é&.@9=vQh8="e&

'(!"ÂSIPAÃõY¤ GDP.4UlAê8�hç67ü(ÂFGSÃ

�_`³4¦ÄMñ?òóÆ�ü(�xÛ 2022 lYD¦Ä8ùú
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ûbüjX&'(òóáâ8]»¹¦Ä�ç³4Mä?Y0&'

(!"jü@8]¨�jp8&'(õY¤ GDP .4Ul�j8

»¹�hçëìNO-/pzM 

�B¶BCL{3&'(«OõVÜ?9)*�hçï 

2020 l¶BDECLa@�8nFS�G�8RzÑÒ¦®y

¿8«¬QhS�¯°n8Üøù8&'(\)_`H�ëìMX-8

CLäò%S�G�W«¬QhÈÚ)�(Ì\%�§I38q`<

�!/�%S�U§8̧ b«¬Qh·¸«OõV�0´µY,ä%

R(8�"·¸«V�0´µ 95.5%%R(8ùúûbBb÷øÞB

ä?>ôcgöÞ�Q�·¸ÛÜFLM�«V 10%T100%%R(M

Û 2018 l«¬�(0ÌY8Ú~h8ÿ0B��þ(×BzÊ'(

 ÿ+ÈÚ)�(Ì\_x¤.g° 37.3%8¶BCL{3=¤.;

eUÚÞ8 �©0Ì«OõV�0´µR(%LMpbM�B%«

OõV=²J�0´µ»¹âÏ8̧ bë60Û���ßfØÚ&'

(�2V%U§MÔä?q�82020 l 3 é8¶tÉ·¸¯¶BC

Låæ%®(0 2V 1400¬,®((Ôs×Ð«V 25%%�0´

µR(8·¸�0´µY,ä×È¸%ë60n×«VMFl 6é8

O'Å>etÉ8·¸¬àK 20l]kP 12�éÙJ¢£LM%Ý

60ðÈE&'(\!2V 100%%R(8@xßJ 150Ë0Kî2

V��8ä?¼ñß_`@g 173+¬,%ï¹8<»¼ÒzÚìõ

� Bàó8�xðòßJ 370Ë0ÚtJ&'(M 

=C8«¬Qh&'ü(CrEÙjî�j9:8&'\!»¹
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�hçëìÚ�M̄ CLåæ82020l 1-3éä?&'ü(N§ 759.15

+¬,ÂN§jg° 33%Ã8Û 2017—2020l{3ïÒðÈE&'

ü(ð 678.54+¬,jè 380.52+¬,8�E° 2008lQJ3«m

nO%áâM&'ü(OÁø}ë60�0´µCr,ä×�Üõ»8

Cr2V°%&'(ß�]P�8 ªLM�8ë60«OõV&'

(K�;eUÚ�8oWIïOQM 

Ûôgh�8«¬Qh«Cmn%R±ïÚ�8FO�_`P¹

b%cd8�ôõ.ó>�"%«mne�ÚtC¿Môõ.ó>�

"%&'(\!+âe*å8FO6éXÈE&'(\!>Y0&'

(\!86QU_`P!"jB<=Üâ+BÿR¨�j{Ôs

Y0&'(\!ìíÜí©+cdMôõ.óð 2013 l�"VÜÝ

«Y«mn8É8©µq¾ÿ�Bÿ=Ë>Ôs�µ  «Y8Jf

8ÉV �9ÈE&'(\!8Jf½+S Vúbõö&'\!B

«êÈ¢£�&'6Æ!"_B;eëì3mn+Môõ.ó�"T

ËUV�Û 2018 lìwOWa5;e&'(mn8«@!"j>õ

»Üâ+8]�° 2020l 3é^ðoWÚå8ÉMÛ_`CL)@

%S�¤ÒO8¼ñXÄC¿õ`&'(¢£ÔsßY0&'ü(º

ØÈE&'\!+Ñ¿8]U`¡@t¢WÆYZM[Ü@sO4;

«mn8ôõ.óß\®<i&'(\!cd%iÒ8&'(cdß

]Þ³4M�" 2017 l«Y�ómn«É8=Y6óq<6~ =

Ì^8>6óqQ=  «Y8 f«ÉU�7Vúbõö&'6Æ

\!8�3QhÛ&'\!Y%K�M�° 2020 llê8�"«m
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n^�9«Ér'8ðVCAï;AM 

[ù]«^��ÞZµ©ªXþý%ëì3mnMþý6éXo

p%DàD�)ÈE&'(\!8=&'(\!_`3LM.p³48

rõ��÷5%8!">=v6ab�¯úÈE!"Mþý)u%�

���pbc8ÿR¨�jp@8´Ô=&'(\!WzÈ¸�MÛ

'23Þ¦%gh�8¼ñq<i»¹Ü�hçcd8� 1998 lb

C�¿ëì3mn8]^�Ôòh¿�âÏMþýÈE&'(õY¤

GDP %.4ð 1995 l% 4.6%UUÚ�° 2006 l% 6.9%B2016 l

% 8.2%> 2018l% 11.1%8»¹ëìq«¬¡@M[ù]«^��

Õqþýn5ÿ=mn8ßDJ_`å&'(\!ò_q"e%&'

()*8«Y_ëì3mnÔ«ê»¹�hçïM�½8ÄP01'

23Þ¦8mnWzß;Þd48mn¶e�ß¹�M 

�B/«¬ij&'(mn%�\~Ìs=V  

[ù]«^��Û|I��DC�e�ô��©/«¬&'(m

nãY�\~Ì8�Y&'(mnYvÛ%abcdMôe8mnY

<=/�Üí©8ðn_��t8K7�ô&8mn�%&'(\!

ð@É.¾¿ìÑÒ�ñ8�Ôß¹bÈÚ)�(×.Ø=Y�ôP8

Y0&'(\!�7/+¶½8Út<i<=Æ�>ïµâ+cd�

ô�8�0´µ&'(,ä¯°®REÙ>ñÑy¿åæ8&'(¨

�jp�ô�8ü(²¾0m3ù�í©ìí8ïj�º£�p

@�ô�8Y0&'(\!^_`»¹Ü�hçï�d8n5;e«

mnM>Ð8[ù]«^���Y8«¬�Q%&'(«mnUÛû
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]¶)*Üî%ü¶T4¿X<=;U8]^ð@<i<=/�>»

¼�hçïcdM 

¡�8[ù]«^��Û|I��DC�e�ô��©/ðòm

n«YV 8ÕqW&��%mnUÓÔÉ.zQZ�8«¬%mn

S�²¿ÊÜvÛeªÉ�9´JQh%*å8.�ñ?òó>ùú

ûb$)ä?*åÊÜW\8�q fQhù�ä?Û¾¿ìÑÒB

RzÑÒ+8_%��Mv«YÚ�+�ÈE&'(\!V�Y0&

'(\!8Þ+�Y0&'(\!V�ÈE&'(\!U+�e%M

W&mnUÓÔ;e*+%<=/�8mn8ÉnSkw(%¿�í

x8ÊÔ�fXg%8å}<=ÈÆ8CeÈ�®ë1È�AiMm

nÞ.ò_t�²_%\!8Vú"e%&'()*8ß��3%ë

6��>Ç?ÄÅº3q|þï)*M 

[ù]«^��Þ«YXe!ÝI\%Ñ¿MÛ5�!"j8_8

vV �kút�)ï¢£/àØ×¢£7Ô]^Bß&'6Æ�

mn6ÆhuBqÈÚ)�(Ì\íúZµxyBo3¢£µL&ç

+�ÛCD<=Æ�8_8�#$�÷¢£BíúÆ�Qh¢£B4

*È¢£�&'(+�ÛCDïµâ+8_8�CeÖÕFÿFiB

5�Õï�(B}h¼À¹×«¬67BqjÕ«¬é¼].(B5

��\S�×!"j+�Û«@Ç?íîï8_8�ß!£×kÌ�

ìÂCPIÃ)ØÿR7ò\!Y8j����/��(%åæ�Û

«@²¾ïj>jWz8_8�5í&'(²¾0ìBBCeu{

;ÄBÇ)²¾£Bß²¾£�®REÙ9:BÇ)#×?l>²¾
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Ñ#×Ùi+8FOq¼ñVúË>1Òñ�Aë60C¿±²1A

gm�M 

/9»¹�hçïcd8|I��DC�e�V mnnÔm$

&'(\)%»¹�hçqNÄ8u{;e¿�~@8G�l@Æ&

'(de%~@Ùå8ç6»¹>¿�T%âÏMFOnVúe�¯

ú%±²Òñ8/´J&'(\!C¿"e±²84¿&'(b,3

®R8«ê®REÙjMôÐ8Þ�ÔÍVÇ)�0´µR(%«V8

$%¾¿××Ð��ÇÈ8Þ�/¾¿×<=678_ªâskÅ%

|s8�3/'(s�0¢£LM%±n+Ñ¿M 

�9ðò@A*å8[ù]«^���YJPª*å�¬xy8

e+K�?B«ÐòóByoBpq+QVú%ãIL´µ)åÂNDCÃ8

�6éDàD�%}R8å8FOVú�0´µÔLM�0¢£>I

Là?j8Ó DB�q DC�%*å�&+Ô¬QÞr�s��ü(

q�A%÷¹&'ü(8�qÈE²¾1Yt,Y²¾% DB �1

DC��³,ä)8�³,ä%ü(qQh"e²¾>d��P+ô

cgöÞBþÿ!B#«$+QVú%-_*å8�Vúe�D"&

'o½BÈE&'(Bþ(l(BY0&'6ÆB�0ÇÈï&'(

%bõö&'()*M 

�m8[ù]«^��/«¬ 40 lmnEÙ%��~@ã06

�uYe�45��8�W&mnUÓÔKîe!Ý5�8ÐØüz

QLBvN�w�xÊÜ�V8Ú�+Vúbõö&'()*Þ+º

}Y0&'(8UÔSk¿uíx>í©%<=·�M  
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!LM%9'()*+,NO01PQ! 

 

�µ¶�&'(} 500����W B¯°¡±��(}²³£¤

´�� 

 

2022 l 4 é8Q¹¢RÈyz@|�94¿�0&'(@A%

K7�8 +PQÈ8XC@ÆJ��0&'()*{Ñíx%¨�M

2022l 11é80ìR�<=67�B»¼�BZ¹�ÞBÏ6±=B

²±=+ 5�©@Æ|�0&'(C¿Rt�8FOt-�Òñ©µ

@ÆX|�9�0&'(J��0´Z¼�%Èå�|�0&'(

®RÈ"|,²³®Rü((¹²¾�e)u�|}(Ïe>¾»È

É�0&'((¹²¾�eRt�s|�96ÆÈÉ"A�0&'(

 
!"#$%&'VW[\*+,+- ./ 01=M
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(¹J�Êó%�ª�+!Ý¼�s(¹)½M2022l 11é 25Ë8

~�BTÏB*rBýÃBWU+ 36 �-eùÑ1ij�¿C¿�

0&'()*MFeÜ823 h«OJ(¹RA%}(Ïe"V�

¯ëÞ×"µs¢£M Ä0PPQ�0&'()*Úåð¼�íx

r'è}I\C¿�Kr'M 

�ì@A�0&'()*8ÜÛJ?9#$PQPõö&'(\

!8ãCQ�]í&'%�P67@ì8<ºÓß/PQh8¾»*

åsRzÑÒÍx@AS¥4�K�>ßØåæMNO8PQ�0&

'()*s)�l½0�ÌUr'8n5;eUl3�#$Mqô8

P6�Ôxy¬Q�0&'()*�S�àá%@AS�8Êß=Y

%_¾W©qP´�8;<WPQ%�0&'()*CDL;å@AM 

eB¬Q�0&'(%"µR´�¢£R´ 

1974l8¬QÅÆ|� ��àØ67tÉ�ÂERISAÃ8=Y

¡45%��me�+#íX¬Q�0&'()*8ÊVIã�0�

�´µåÂIRAÃM�)*ð 1975 l"V¥ïC¿8ègèkX�

S�àá%@AEÙM 

¡Tr'Â1975 l—1981 lÃ8¬Q�0&'()*Û!"K

fÙJô&õö�÷&'(%ÿ~×8ßl*¢£TÇÇuq 1500

¬,M�ò¸b0ÕqÇ)ëÞR´ÜÈâ81982 l¬Q�0&'

(!"/á5Aq´J 70ÅSÔ�%.Z0Âl*¢£TÇq 2000

¬,ÃsÙJÿK%Y�Âl*¢£TÇq 250¬,ÃM 

�ò¬QQ=@D8̧ b@àØ×ëÞ�0&'(÷5+qX»
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¢Z89+ð 1987 l"V8¬Q�0&'(V!X@àØ×ëÞ¢

£%R´8ÊÚÞXlàØÇ)8ÖJpeÙZàØÛ 35000¬,Ô

�1×��&_ÙZàØÛ 50000¬,Ô�%08�JR´¢£M 

Ä�806@Dãe�±å%àØÇ)8/9Í9�Á��%0

ÜÈâ8.�peÙZàØq 35001¬,%08�ÙJR´¢£8<

peÙZàØq 34999¬,%08�Jn×¢£%R´MKq/ e

ÜÈDá%E.8ð 1997 l"V8¬Q�0&'()ØXãUQQ

N¢£å%â�Ò)òÇ)@àØ0Ìë�¢£8�ÙZàØÂMAGIÃ

;@%08¢£×*;»8�èq�8®P¢£R´MFO82XC

ß�0&'(%l*¢£TÇ"eq 2000 ¬,8 eÄÅe�»ç

è 2001lM 

ôÐ8Û¶òãZO¢£å%ü¶T82O)ØXãZ�¢£å

%*åMqXj©ãZO¢£å>ãZ�¢£å82ß�0&'(´

µ©íq6�8´µ8ZO¢£_Øã�"´µå8Z�¢£_Ø�

c´µÂRothÃM 

ð 2002l"V8¬Q�0&'(l*¢£TÇ«@è 3000¬,8

Ê�7 50 �ÅÔT%�2¾ÿã�Þ¢£å%Ò=8Gl�Þ¢£

TÇq 500¬,M��+�8lK 50�Å%ëÞ×l*_x¢£T

Çq 3500 ¬,M ¼�÷5+qXÞØ��O�2¾ÿ&'ÇÈ%

;*8ÚÞ�0&'(,äM 

ð 2020l 1é 1Ë"V8¬Q�0&'(V!X¢£l2Ç)8

Ö5J¾¿´%0Î�ëÞ�0&'(¢£8]Ú�+ZO¢£1
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+Z�¢£8^nNðãUQQN¢£å%Ò)��8#keuÙZ

àØ%@àØ×ß®P¢£R´M +¬Q�0&'(XCV!¢£

l2Ç)8��¬Q(%ªe��%�ï��)-�_8FO�@ã

@2��×«ÿK«¬&'ÇÈÒ=M 

NO¬Q�0&'("µÖJe���8�RëÞÿKÊJ¾¿

´8ÙJl2Ç)M�0&'(ëÞ×��ÔÛÏeBk�<"µ8

��ÔÛSáÈÉB6ÆÈÉBü(ÈÉ1=v®RÈÉ"µM��

Ô��"µ8��Ô�T"µM]J"µR´8ÊÜ+9J¢£R´M

¢£R´#n¯)9ëÞ×%ÙZàØM 

&B¬Q�0&'(¢£8å�¢£ÄÅ 

NO¬Q�0&'(¢£8å÷5J6��e+�"´µ%ZO

¢£�&+ Roth´µ%Z�¢£M2019—2022l8¬Q�0&'(

l*¢£TÇe�q 6000¬,82023l e¢£TÇß«@è 6500

¬,8<lK 50 �Å%�Þ¢£TÇ� 2006 lÔò½e�q 1000

¬,82023l^ýÜÓM 

P6Ô 2023 l¢£)½q�8I\�¿ãUQQN¢£åÒ)

%�D�\@M-ó�0&'(�"´µ%ãZO¢£å82Òë

Þ×+�9J�÷&'(xy8©íX6ªLo%¢£ÄÅM 

eªLo+8�wëÞ×9J�÷&'(8K�8ÜF%ÙZe

^�JÜF%ZO¢£R´Ç)�Â1ÃpeÙZ1Ôµ÷e^ÙZ

%8=ÙZàØÂMAGIÃÜî 7.3Ë¬,%08�Ôn×¢£Â6500

¬,Ã�MAGI#k 8.3Ë¬,%08ÙJR´¢£�MAGIÍ9 7.3
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Ë]8.3Ë¬,m3%08ßUQQN¢£MÂ2Ã��&_ÙZs�

�×ÙZ%8MAGI 9 11.6 Ë¬,%08�Ôn×¢£Â6500 ¬

,Ã�MAGI@9 13.6Ë¬,%08ÙJR´¢£�MAGIÍ9 11.6

Ë—13.6 Ë¬,m3%08ßUQQN¢£MÂ3Ã��t�p¯Ù

Z%8MAGI#k 1Ë¬,8�ÙJR´¢£8]MAGIÜî 1Ë¬

,%8ßUQQN¢£M 

>eªLo+8�wëÞ×ÙJ�÷&'(8K�ÜF%ÙZe

^ßJÜF%ZO¢£R´Ç)�Â1ÃpeÙZBÔµ÷e^ÙZB

��×ÙZB��&_ÙZB��ÎÚ�÷&'(ºt�ÙZ%8Ú

�MAGI@8Î�Ôn×¢£Â6500¬,ÃMÂ2Ã��&_ÙZ

]Y�9J�÷&'(%8MAGI 9 21.8 Ë¬,%08�Ôn×

¢£Â6500 ¬,Ã�MAGI #k 22.8 Ë¬,%08ÙJR´¢£�

MAGI Í9 21.8 Ë—22.8 Ë¬,m3%08ßUQQN¢£MÂ3Ã

��t�p¯ÙZºY�9J�÷&'(%8MAGI #k 1 Ë¬,8

�ÙJR´¢£8MAGIÜî 1Ë¬,%8ßUQQN¢£M 

«ó�0&'( Roth ´µ%ãZ�¢£å8Ú���+�9J

�÷&'(8U"eNð�Ý¢£R´Ç)�Â1Ã��&_ÙZs

��×ÙZ%8MAGI Üî 21.8 Ë¬,%08�Ôn×¢£Â6500

¬,Ã�MAGI#k 22.8Ë¬,%08ßÙJR´¢£�MAGIÍ9

21.8 Ë—22.8 Ë¬,m3%08ßUQQN¢£MÂ2Ã��t�p

¯ÙZ%8MAGI#k 1Ë¬,%8�ÙJR´¢£8MAGIÜî 1

Ë¬,%8ßUQQN¢£MÂ3ÃpeÙZBÔµ÷e^ÙZBÙ
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J¥0ÛeÌ%��t�p¯ÙZ%8MAGIÜî 13.8Ë¬,%08

�Ôn×¢£Â6500 ¬,Ã�MAGI #k 15.3 Ë¬,%08ÙJR

´¢£�MAGIÍ9 13.8Ë—15.3Ë¬,m3%08UQQN¢£M 

qô�78Ú�+�"´µ%ZO¢£8�1+ Roth ´µ%Z

�¢£8U+æ�@àØ×%8<º(%��&_ÙZMôÐ8�_

TD¢£R´%��8�Ô-Ó�¢8.8�8ÙJÿK1¾¿´8

]Ö5��JîA%¾¿´8��Ô��¢£8O«+��ÓÔ&

_ÙZ8 +eª.p0ï3%�tMÜk8�0&'(´µ%¢£

R(ÓÔò�/l%¾¿´Mqô8¬Q¿ç)uCl 4é 15Ë

+�0&'(´µGl¢£%¡�çNË{M�q�0&'(´µ%

´J×ÛnlCràØÙJ��mO8vÊÜªÃ�m+�JR´¢

£81×@A¢£b»8�ôCl 4é 15ËKq¬Q�0´Z�

�j¢%¡�O38�+�0&'(Tel*¢£%¡�JïË{M 

Ük8ÁZµ�¿%+8¬Q�0&'(´µIJÌ4\@�

e+¢£8&+º´Mð)*íúT�òó8¢£+�0&'(´µ

¡¶VB¡üz%\@8ý<q9àØ0Ì%¢£@ìp@8�ô8

º´\@WqX�0&'(´µ%÷\\@Mçè 2021 llê8¬

Q�0&'(�ÇÛ@g 13.9 Ë+¬,8]�0&'(´µ´J×

��¢£�Üî 10%8=vR(Îò�ô&õö�÷&'(%º´M

ÒQr�¥6=ÂICIÃ"x82020llê¬QJ 31%%h8�Ú

ôPõö%�0&'(8�Úô&õö�÷&'(�36%%¬Qh8

ÙJôPõö�0&'(1×ÙJô&õö�÷&'(M��+�8
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¬Q¸bYàØh8ÊÙJô&BPõöY0&'(8]@àØh

8�9JX=Y���©ÇÛRSM 

PB¬Q�0&'(®R²¾�RSY© 

¬Q�0&'(®R²¾*å÷5Vi9"µÒñ���´µ

´J×�P¬[%wxMÛ�P¬[wxT8�0&'(´µ%´J

×÷5J6ªwx�e+Ü¾ö�®R8_&Âhands-offÃ�"µ(

}Òñ�q]¾�&+¾5�m4ì4qiÂhands-onÃ²¾®R8

�÷iu®RM 

e>i8�w�0XÄ�m²¾´µ®R8K��Ô�e�´µ

£�1�(Up%SáÈÉM=Y¡S�%wx+��KfàVp

1ÜàV´µ£�%P�SáÈÉ8Ôstª��(1�£�%®

RM�kÛ�SáÈÉ"í�0&'(´µ8�0�@=Jp@%

EÙMSáÈÉ«¬n_%²¾À¹8�@J¹*+%®RwxMS

á´µ·¸�0�mwx®R8å8rs�ñBñëü(Bï³+M 

�wÜ¾ö��0&'(´µ®R81+¾�eª�¿3%8å

ò²¾�m%®R8K�Ò�0¾»ác�@+e�¹W%wxMÒ

�0ác=q�0Vúe�®RË_8Ò�0%qÆI¯@ì>O

3L*òcwü(>Y©RS8�¸�äp%²¾£Bü9qÆ%

®RwóB�¿®RË_âÏ>=vÇ?M2÷5�k.p£�>À

¹8wxWz%ü(ÔâÏqÆ>EÙ8W=�_�0%®R{W

>O3AMÜk8+�� 0ÿ»¹ác8½�¬.}<�M 

�wÛÏe1k�<íú�0&'(´µ8K��0´n5�%
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i�1»8�Ôopiwx¡W%u{vp?j>�àM�×�º�

u{vp%à?j�¸9®RMÜk826�Ô6²�{EÙj8

ð<ßqÆj°¡M 

�w¡+®R¶&8È|ü(>þX�"_å�ìü(ÂETFÃ

¢¢+¡op%wxMÈ|ü(�¸hJe�RS£8rsñëBï

³>�¤ÑÒü(MÜk8È|ü(e>íJ¡®RÇ×8.8J

f�@5�è» 1000¬,%®RMETF ½�Ô�ñ¥¦8�ô®R

Wzp8Ô=+�w¡wx%+ÜàV�(%ü(MôÐ8»¹á

cÞ�ÔÎ½�0Vúe��{%»¹xy8rs��ÇÈB¥S)

yBZà)y+M 

çè 2021llê8¬Q�0&'(�RSq 13.9Ë+¬,8=

Y8qÈ|ü(ÈÉ¦²%RS¤ 45%8qÏe¦²%RS¤ 5%8

q6ÆÈÉ¦²%RS¤ 4%8=vÒñ¦²%RS_x¤ 46%M 

Ò ICI"x82018llê8¬Q�0&'(RSY©�ñq�

ñëü(sñë_x¤.q 51%8NÄË{ü(ÂTDFÃ¤.q 10%8

È TDFâÏü(¤.q 15%8ï³ü(>ï³_x¤.q 18%8�

¤ü(¤ 6%8=vRS¤ 1%Mqô�78¬Q�0&'(RSY

©÷5J6�Z��e+ÔÈ|ü(q÷\Â¤.#k 70%Ã�&+

Ô¹?�Âñëü(BâÏü(sñëÃ®Rq÷8]��hñ.�

pM 

�B¬Q�0&'(Z)Bº´�«V 

¬Q�0&'(/.6�ÜF%¢£8å8©µí©X6ZZ)�



                                                   本期重点关注 

 41 

=e8ZO¢£/.%+ EET Z)8�Û¢£Q��Zu»ÂEÃ8

Û®RS¥à?Q��+�Zu»ÂEÃ8¡�Û«VQ��¢�Z

ÂTÃM=&8Z�¢£/. TEE%Z)8�Û¢£Q�¢.�ZÂTÃ8

Û®RS¥à?%Q��Z§�ÂEÃ8Û¡�«VQ��Z§�ÂEÃM

Ük8¬Q�0&'(��÷&'(Û«VQ�%�0´Z+#n

-F%¼�òó8"eNð|��0´ZZ½M 

qX8Ö� ¨©1��86h¶J´µf×%ZàiÜÜmÓ8

ô&õö�÷&'(´µf×·¸eCïºØ/.%�0&'(´

µMôÐ8ZO¢£%�0&'(�"´µ�ÔºØZ�¢£%�0

&'( Roth ´µ8]=n�¢£sn�®Rà?UÓÔeCï¢.

�0´ZM-t8Roth´µÜ·¸ºØ�"´µM 

¬Q�0&'(´µ�7�{¢£Bª9,ä8�"´µ´J×

ÓÔlK 59ÅS8�@;e_´«V8Roth´µ´J×½ÓÔlK

59ÅSFO¢£K 5l8�@_´«VMtm8�w=9 59ÅS«

V8�"´µ�X¢.|��0´ZÐ8Þ5�¯ 10%%«¬Z8

<Roth´µÖn¢.®Rà?�©%�0´Z8Ê/ô«Þ�10%

%«¬ZM 

qX¹0ï3i<i@¥õ�U�0Ì/�0&'(´µ$¿

ï%n�8¬Q�0&'()*Þí©XãU�«Vå�à8/´µ

´J×¿�n�<=R�^Útõ�m£B@+�¼�®£BXZ

Ñ�¯1Ñ�%LM�8�ÔÛ 59 ÅSmO¿��0&'(´µ%

R(8ÊºÖn�¸)5�¢.�Z8ÙJ 10%%«¬Z8]�9X
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ZÑ¥¦«V%¡�×*Ü#k 1Ë¬,8�½#k%�©�5Þ

� 10%%«¬ZM 

ôÐ8qX(%'l!£8¬Q�0&'()*ÞíuXl*ã¡

Ó5«VåMð 2020l 1é 1ËÌ8�0&'(�"´µ%´J

×ÛlK 72 �ÅÔ�8ÓÔGl«Ve�¡×*8«Vðg° 

e¡×*%�©ÓÔÞ� 50%%«¬Z8/ý«V%�©Þ5¢.

|��0´ZM]�0&'( Roth´µ½ÜÓNð e)½M 

)*¿l3+e©²¾°�MXÄYQ�0&'()*=;ò;

#$8±Ú|\�!�¥M 
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R7S $%()*+,-./'TPQ! 

 

¿¨À�&'(} 500��¸¹º���BYQ»¼¡�£¤¢ 

½¾£¤  

 

mn"_Ôò8SkblVí>@A8PQRSTUVúÌbõ

ö&'(\!MPQ&'(\!�àèÏe«Y%Põö�ñÛoå

TIJ-Nï8]ÛI\��T¹IYQZ[Môeõö+¼ñ÷ø

%üz&'6Æ)*8rsùýþÿüz&'6Æ>ùúû�üz&

'6Æ�ô&õö+pÜ÷ø%BIJ]íïA%þ(&'()*8

rs'(l(>þ(l(�ôPõö+�0÷ø%BCD]í\@%

�0&'()*M2022 l 4 é8Q¹¢RÈyz@|�94¿�0

&'(@A%K7�8«Y54¿@AÉ_YQQLB¼ñ¼�õhB

 
①!"#$%&'()*+,++ ./ +0 12345]^_9`"a=]^_bc>&'?@

AB=M
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�0��ëÞBÑÒ3d�%�0&'(MVú>#$ôPõö�0

&'(+#$PQPõö&'(\!*ñ8oW¼ñB�÷>�0P

8VWEJÒ)%450ÑMQrTôPõö&'(Ì�p=8,ä

X²³%@AS�M 

eB¬QôPõö�0&'()*@AS� 

¬Q%&'(\!ÍVq�%Põö*åMôeõö+�)C¿

%ÈE&'(xy�ô&õö+�÷õh%þ(&'(xy8� 401

ÂkÃB403ÂbÃ+�ôPõö+�0&'(xy8Ô�0��´µ

ÂIRAÃ¡I�AïMIRAq¼ñã7Zà[\õh8_}.ZÌ\8

(%��}�xyvØR(;e&'RSÇÛM¬QôPõö%dK

*års´µ*å>6Æ*å8vØ�0&'(´µ%R(�Ô;e

�÷wx%®RdKM 

ÂeÃ�" IRA 

¬Q 1974 l�kX|� ��àØm67tÉ�ÂERISAÃ8

Ä0P�0&'()*%Vú>�" IRA ´µ%/¥MIRA +q¬

Q¼ñVú%B�0��ë�ÊÁ¯Zà[\%]í&'(xyM�

" IRA +¬Q IRA &'()*%÷\8RS�×´�8�q�0p

¯íú8��q�÷�qíúM�" IRAÍV EET*å8�0�Ô

ÛÏeB6ÆÈÉ>ü(ÈÉ+IÛ-.RA%(}ÒñVú�0´

µ8Á¯�0Zàu»%Zà[\$%8��0�ÔßZOeu×*

·¸�%R(�Ø�0��´µ8́ µ�%R(Û®RdKkÙY%

à?Á¯�Zòó8/�0g°tu��l2ð´µ2V�0&'(
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O�¢.�0´ZM 

Â&Ã�c IRA 

¬Q 1997l�k|.Z0õZtÉ�ÂTaxpayer Relief ActÃ8

)Ø>e�Zà[\*å% IRAÃæ——�c IRAÂRoth IRAÃxyM

�c IRAdK8åF�" IRA-.Jeu%��82ÍV%+ TEE

Zà[\*å8��0Û(}Òñ"ú�0´µ�8��kZ�àØ

%8åÛeu×*·¸�}´µ�R8R(ÛdKkÙY�à®Rà

?%�0´Z8FO8ÛKî��2V�c IRA O��à�0´

ZMq9�c IRA %.�·¸.�" IRA *+8�X��2Vm

ÐÞ�Ô�9¦Ñ>�¼õY+8;ò;b%0�"Vë��c IRAM

�c IRA@AêÙ8Ûò� IRAY%¤.îDYTê9:M 

¬Q IRA xyJX¼ñZà[\õh8+�kõZµ$S�

Ú�%45&'8�+�kZà¼�:;oW¶ÑÒ%q·M¬QV

úÜF��% IRA xy8ÊÍVXÜF%Zà$%Ñ¿M�" IRA

´µÍV EET*å8�c IRA´µÍV TEE*åM¬QZàµ$ô

Põö@A%&'8ÍV TEE> EET-�_%Ì}Zà[\8$%

Ò)K©/0M� 1974lVúÔò8¬Q IRA%@AVªÙJØ"

Zà[\¼�%)øMÛZà[\+e!Ý$%Ò)%4¿�8¬Q

IRAJXØÙ@AM 

IRA´J0�~¦(}Òñ®R9ÏevàBEFü(B0§l

(ÔsñëBï³+S¨MIRAe>Û¬Q(}Òñ"íÊ¦²8´

µ´J0IJ#n%®R�q*ÊIJ®RqÆMIRASVúO8}
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(ÏeÛ¬Q(}ÑÒ¤÷øiÜ8¬Qû�/&'(®R.p¶

·8�bwxÛ}(Ïe"µÊ®RqÆ%Ïevà+S¨M20

àá 90 l�Ôò8EFü(Û¬Q¸Ì8(}ÿI>þXoå+Ü

Ý#¶8Û©¹qÆB[3®RË_+8_¹9w(3>b¼3Mb

¼3%RSË_8�ÔW IRARSIJÜF%qÆà?ºïM 

&B�QôPõö�0&'()*@AS� 

�QPõö&'(\!Y8ôeõö+¼ñ÷ø%tu&'6Æ

)*8Í��)¢£%DàD�)�ô&õö+�÷@Ì%þ(&'

(�ôPõö+�0��ÇÈ�&'6Æ8÷5rsbcZ&'(

ÂRiester-RenteÃ>z"|&'(ÂRürup-RenteÃM 

ÂeÃbcZ&'( 

�QÛ 2001 l)ØX»I¼ñ]^>Zà[\%bcZxy8

KîÕuR´%6ÆÈÉBÏeBü(ÈÉ+U�Ô«¬bcZ&'

(S¨M2+Á¯Qh»¼��]^>Zà[\¼�%ÇÈï�0&

'(xy8�_��%0�Ô��wx¥¦Sk¼ñÕ²%&'(S

¨M 

bcZ&'(�ÔFOÁ¯6ª8å%QhR½�e+��»¼

]^8&+ßëÞbcZ&'(xy%R(KqãZµõYå���

0´ZMbcZ&'(º9Zàu»�&'(xy8��+�0Û

&'6Æ¢£r'Ü.Z8Û2V&'(O«þ.�0´ZM 

bcZ&'(S¨�Ôq0§6ÆÈÉBÏeBü(ÈÉ+«¬8

bcZ_F��ôvÛÜFoå8��0l(6ÆBÏeÇÈxyB
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ü(ÇÈxy+M6ÆÈÉBÏe>ü(ÈÉ%S¨ÓÔKî¼ñ)

u%-�ÄÅ8�@°q�Q&¼(}À¹(±½·"I%²¿M

ÖJ¥¦J²¿%bcZ&'6ÆS¨8®60�@A¾ °Qh

R½M 

Â&Ãz"|&'( 

z"|&'(xy9 2005l4Y8+eª�ÔÁ¯¼ñ�ì×B

@.��Z8å%��ë6%�0&'(xyMq9tu&'6Æ¶

½TÖ,/� >Zu%�qþ(×8<z"|&'(+/´J®6

0"_%8W&0Î�ë�z"|&'(xy8�ô8z"|&'(

+/tu&'6Æ%45]íM 

�Q¼ñ/z"|&'(xyCe-F%�Z>»Z¼�M®6

z"|&'(xy%¢£�ÔKqãZµõYå���0´ZM�

we��\¾¿×�ÙJëÞtu&'6Æ8�ðëÞZuþ(l(8

Ö+¥¦Xz"|&'(xy8K�¼ñ«¬%/&'6ÆõY%Z

à[\½�Ô¿©m¿�kz"|&'(CDM] 100%�Z5°

2025 lÔ�Mz"|&'(xyÛ2Vr'/&'(%�Z©UÀ

C¿M2005 l&'(% 50%IJ.ZL¹8ô�J.ZL¹%&'

(^×GlÚ� 2%8° 2020lg° 80%8Ä�GlÚÞ 1%8° 2040

lg° 100%M�ô-t8bcZ&'(Û2Vr'/&'(%�Z

½Üíkô{M 

z"|&'(S¨q6ÆÈÉ«¬8�Ô+�"%§ÆS¨8�

�Ô+,6Æ67>®Rà?qe\%ãü(ÁÂå§ÆS¨Mq9
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�ÔÁ¯¼ñZà[\8z"|&'(OÜF9|�%§ÆxyMð

2010 lÌ8z"|&'(S¨ÓÔ°¶'²¿8I\SRÒñ+

�Q&¼Z¹�ÞMôÐ8z"|&'(�IJef=vZ��Ú¡

¢v×�¢v×�àØÚ�8�X�Ôwx=u%ü¶¢£Ð8®

60Þ�Ô�q7ò¢£(×�¢£8å/08·¸6µÛéBÃB

Sl1lþYWKwx8ZµLM��è�Ô�keCï¢£Vúz

"|&'(xyM 

Zà$%¼�+�0&'(@A%45)Ä8�Q&'(Zà¼

�YFOd�X��»¼]^>Zà[\sõ�MbcZ>z"|&

'(xy,/ÜF0Ìí©8KîÜF0Ì%ë6n�Mtu&'6

ÆBÈ¹ &'6Æ>��&'6Æ%0ÌXwbcZ&'(xyV

ú�0&'(8 f0YàØp@×�Ô×Ð«ëÞz"|&'(x

yÁ¯Zà[\M��bìÚtÁ¯bcZ&'(¼ñ]^%�\¾

¿×�Ôwxz"|&'(xyÁ¯¼ñ%Zà[\MbcZ&'(

xy>z"|&'(xyFº9¼�$%��0&'(8]6×vÛ

��MbcZ&'(xy4YO3ü=8])*íxÅ3B$Ù$®M

�òVú%z"|&'(xy�Xm;8V!¡¢v×%Ç)8¢

£8å/0oÖ8ð)*íxT6²XoÖXe84Y�*¯W~M 

PB/YQôPõö�0&'(%���xy 

ôPõö�0&'(xy�=/0ï%ÃæsZà[\%$%8

/9*�È!8Ô=+Útë�°pÜ÷ø%þ(&'(%�(×<

�8+=ëÞ]í&'()*%JïÃæ8 �+ôPõö�0&'
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()*Vú%45¶�meMPQÚÛ4;Vú�_YQQL%ôP

õö�0&'()*8ðQrS�òó8»Zõh¼�%wxs=[

\ì*%Ãæ+(%�0��ë�ôPõö�0&'(xy%45

$%Ò)8Zà$%8å%wx/9�0&'(%@AÔq45M 

q9àØ�9�Z£���ÄÅÔ�%�0ÚtÁ¯° EET *

å%Zà[\8XøWÈâ>ïj¯§cd8�ô8�ÔVú EET

> TEE -�_%Zà[\$%*åMEET �Zu»�Zà[\*å

+`abQrS�²¿%ôPõö�0&'(xy%Jï$%8É8

]=ÞÇïÛ9/àØ×%$%K�JÇM�Ôxy¬Q+QhV

úX EET> TEEÊe%�0&'(xy%Zà[\*åS�8¬Q

�c IRAxyÍV%+ TEEZà[\*å8ÖJ/àØÛeuáâ

m��JR´ë��c IRA´µMôÐ8ðò��uvVú EEE%

Zà$%*åMôPõö�0&'(!"n�S�0¿018�ÔÎ

½©Jôeõöüz&'6Æ%»¹ëì8«@'l01%67áâ8

\DX|\ïBÈâï>OÆï8EEE*å%$%ïwp�M 

Û»Z$%8åY8�ã7Zà[\Ð8Ü»QhÞ�k»¼]

^%8å$%àØ0Ìë�°ôPõö�0&'(xymYMZà

[\/9@àØÌ\JpW%$%K�8YàØÌ\�@�ÿRï

àØgÜ°Ì��<ÚtÁ¯���»¼]^¹bi}YàØÌ\

��8�KoÖ8J?9�¹b%0ÌÁ¯°¼�Ç?8IJ�¥ïB

�JÇ�+Z�8¹J?9«@!"_>«êÈâïM 
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U  V%WX*+,YZ-./[\M]C! 

 

ËÌ�&'(} 500����W BÂÃÄÅ&'6ÆJÇVWÈ

É�Ê� 

 

ÂÃÄÅ&'6ÆJÇVWÈÉWú9 2021l 1é8+PQô

�hB�+YQÏ6±='Å%Q�XhÐRgh&'6ÆÈÉMK

qehÐRgh%w(&'(}Òñ8ÈÉe�È¸4¸/ÏÐ&'

(ÑÒS�%£¤��ÈMgÜP¾xzCÉ=8�cQ&'(ÑÒ

�{%efÓ3>9:}ÛÊ%ËÌ�Ùþ$8XÄ/YQ&'(¼

�>ÑÒ%mn�@A«¬efxy>ë�M 

 
!">34d +,+- .ef() g, ?hijklWjmno=M
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eBcQ&'(ÑÒ@A%efS��¶%Ó3 

cQ+àèT¡=VúD�3&'67\!%Qhme8ègR

J&¿flEFMNO8cQô&>ôPõö&'(�)*� 3Ë+

cÍ8ÜÝnFô&�&'(ÑÒ8&'(¤ GDP )*.4��

120%McQ&'(@AV ¼%WÃ�¼�õhBS¨>À¹#

¶Bhç%®R×�¼+t8_%6ìuÜ�©M 

üýYc6QÛ&'(ÑÒ@Ar'TJ´��8]6QÛ&'

(mn�@AkÙYUSEX1b-N%cd>cd8rs&'(\

!@AÜÎÏ8ô&>ôPõö!"_�Ô«ê8�!&'®Rë�

*Ü@+M�lò8Ût-�¼ñ�©ÔsÑÒÒñ%EF6ì�8

YQÛVíbõöBbÑC&'6Æ\!8_VXsY%WÃMô

eõö!"_*8ô&õödK½Í8ôPõö�0&'(�¿Ë�8

 f0ÑUqPQ�!«¬XË?:G%&')y>®RwxM]F

OP6�ó°8PQÛô&õö'(l(!"j>ôPõö(¹@A

8_�cQ+WQ&'(ÑÒÞvÛeu%�ÂMqô8P6{ò�

k£¤>u·cQ&'(ÑÒ@AkÙYefS�>�>8/YQ&

'(ÑÒ;eU%@A>#$«¬ë�M 

ÂeÃd�)*%ìB5�&'(!"_8«ê�!ë�,-ï 

1. �¿ÞØÒ) 

cQ� 2012 lÌ"VÛô&õöþ(&'(Y4e�¿ÞØ)

*85��_eu��%'(>þÿÓÔëÞþ(&'(M�¿ÞØ

Ò)%C¿8êÙ«@XcQô&õö%!"_8=þ(&'(!"
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jð 2012l�¿ÞØÒ)C¿O% 55%«ê°X 2022l%�� 90%8

WïÈ¸îÞM�lò8cQÞÛhç·�¶%5_¼�8rsß�

¿ÞØÒ)í©%ëÞ0l2©Îð 22�Åjè 18�Å8Ê��V

!NO% 1ËcÍlàØ%ëÞ©Î8N%+ß¹b%àØþÿ>

FO9Jb^àØ%þÿ.Ø°�¿ÞØÒ)%·¸bò8ð<;e

U«@þ(&'(%!"jMðzATòó8�¿ÞØÒ)/'(ò

�+#n�)ï%8́ J'(ÓÔq=´º ÿVúþ(&'(8]

/ ÿò��qJwx�YÒ)ÂOpt-outÃ´Ô+S�)ï%McQ

�¿ÞØÒ)e�È¸sY%Z�+�)ï%)*ÃæÏm9_¾

%õhÑ¿8ÊÍVUQ4e%8å8ÛkPKl%C;YVXÈ

¸W%æiïwM 

2. &'(Z[¼� 

q(%�!"A�{&'ÇÈ8cQqëÞô&>ôPõö&'

(%�!«¬Xì*p�%Z[¼�MCL�qX:;�(8(%a

�ÐsBm¥BÑw+Y@àØw(0 1çéÛ�(ÒÓb8«ê

S�0ì8cQÛ 4é^OC¿X¶%¼�8�kV!ªeZ[TÇ

Ôs«@l*Z[×*+8å;eUÞ�&'(%Z[õhì*M 

SkzÔmn�%cQ&'(Z[¼�÷5rsÔ���� 

a. l*ü¶Z[ÂAnnual Allowance8oaãAAåÃ+ü¶Z[

¼�8¶¼�V!XmO%G0 107 ËcÍ%ªeZ[ÂLife Time 

Allowance8LTAÃTÇ8ÊºßG0GlÁJ 4ËcÍ%lZ[×*

«@° 6ËcÍM 
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b. @àØ×Z[ÂTapered Annual Allowance8oaãTAAåÃÛ

l*ü¶Z[ÂAAÃ%ü¶T8/9làØ#k 26ËcÍ%@àØ

×8G#k 26ËcÍ% 2cÍ8½ AA×*j 1cÍ8¡�j

è 1 ËcÍM¶¼�mO%@àØÕuÄÅ+ 24 ËcÍ8AA ×*

¡�jè 4000cÍMÕ�ÖþÿlàØq 30Ë8½v%l*Z[

ßjè 4ËM 

c. 2Vr'Z[ÂPension Commencement Lump Sum8oa

ãPCLS”Ã;Ø&'(2Vr'O8&'(´µ�ÌÁ 25%%�©�

Ô�Z2V8Ü�à�0´ZM 

d. 2V{Z[×*÷õ¼�ÂMoney Purchase Annual Allowance8

oaãMPAAåÃ/�!"Vð&'(´µ«VR(O8qX[�J

0?�¼�×Ø8�FeBR(�kt$2V>¢£%8å4$Á¯

Z[8l*ü¶Z[×*ÂAAÃß�¿ð 6ËcÍjè 1ËcÍ8

<Û¶¼�mO¡�jè 4000cÍM 

cQ 4é^"VC¿%&'(Z[¶¼8=N%+./�§3q

ÆÔs$@CL��(>S�%0ì8]Û·�ÙÚr'�_`X1

bí 8rs)*%Èâï>�hçï+cd8=�çïwÁP6

;eU�½><ªM 

cQ&'(Z[\!J6�¿î%Z�8e+oWXLô&>ô

Põö%"eZ[\!8&+¼�@*l38�ÔÒ&'(ëÞ0

%àØBòó2V8å+«¬��3%Z[Ãæ8Û6éZ[¼�$

%ï%FO»á)*%ò\ÈâïMðò8PQ�Ô��xy-�S
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�8"³)yô&>ôPõöZ[¼�8:;&BPõöÓ&Ó�M

ÛI\¼�8_8PQ�ÔÛ��·¸%LM�8É/«@Z[×*

ÊC¿��3%Z[¼�8«ê)*%$%ï>Èâï8�¹b%�

!¹�Kë�°&'(®RYò8ð<ÜÝ«@P6&'(%!"jM 

Â&ÃcQ�0&'(S¨\!%Ví 

Û�0&'(S¨\!ÛVT8cQÑÒÒñÒÜµÛRS)

*B£�IJ@ìB�÷®RáâBà?NÄ+8_%��ÛYXÜ

F%�0&'(´µ*å>S¨·¸M��8cQÃz,Æ²¾%�

0&'(S¨rsP����÷®R�0&'(ÂSelf-invested 

Personal Pension8SIPPÃ8÷¿²¾�0&'(ÂActive Money Personal 

Pension8AMPPÃ8Ôsv¦&'(xyÂStakeholder Pension Plan8

SPPÃM 

/9R()*�º�÷®R@ìp�%Üµ8�Ôwx�÷®R

�0&'(ÂSIPPÃMSIPP 9J¡b%®Rwx8Üµ�ÔÒ�

0®RÝW8Û SIPP �%P�+£Ywxe�+£;e®RMG�

+£/.PÜF%®Rwx>à£ÄÅMôe£µÜµ�wx#k

300 à&'(ü(1× SIPP Ïe´µM�£µÜàVW&£��ô

&£µÛôe£µ%ü¶TÚÞX#k 4000 ÖEFü(8=àVü

(²¾£8]Ü=S¥º´£�>©�£��ôP£µ<ÂX´J%

®Rwó8rsü(BñëBÜ¿S>³(ºMÛ SIPP *å�8Ü

µ´µ%RS)*ÜF8G�é¡¢£ÄÅ�Ü-FM 

</9Kf¢£@ìÜ�%|�Üµ8�Ôwxv¦&'(
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ÂSPPÃ8ÜµÛn¢£ 16 cÍ��"úÊòhe� SPP ´µ%d

KMSPP*å²¾£j8÷5qÒñBVRSY©8®R·¸Ûr

s 30 à�0&'(S¨ºÜ@®Rñë>ÈÄ�RS8É_RS)

*Ü�1×/®Rà?5�Ü@%ÜµM 

ôÐ8cQ%&'(²¾ÈÉÞ=ÒÜµÛ¥¦S¨Owx%

&'(2V*å%ÜF1×qÆ{W%ÜF«¬-.%S¨,@AY

X�Þï¥×�{Ë_ÂStrategic Lifestyle Profile8SLPÃS¨M��8
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