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Research Purpose.

—1). This paper describes the pension systems and their fund allocations in 22 overseas countries
or regions. This paper will bring inspiration to China's pension fund allocation. 2). Pension fund
plays a vital role in global capital market. 3). We will also take Norway, the Netherlands, the
United States, Canada, Japan, South Korea and Australia as examples in the follow-up series of
reports to explore the experience of international pension fund allocation in the downward cycle
of interest rates.

Pension systems vary from country to country in the world

—The three-pillar pension system in the United States is the most mature one in the world. The
pension systems of Hong Kong and Chile differ greatly from the traditional three-pillar system:
the compulsory personal insurance system is implemented in Chile, and the individual becomes
the sole contributor; Mandatory Provident Fund system of Hongkong, where the provident fund
compulsorily paid by enterprises and individuals belongs to the individual account. This kind of
fully accumulated pension system fully embodies the principle of "paying more and get more,
paying longer and get more", and there is no horizontal redistribution mechanism.

The stock of pension funds in developed countries is huge, and the growth of pension funds in
developing countries is rapid

—1). America, UK, Swiss, Holland. Japan, Canada and Australia are the largest 7 countries in
terms of pension funds (36.6 trillion USD in total), accounting for 91% of the first 22 pension
markets around the world. 2). In 2017, the countries with pension funds accounting for more
than 100% of GDP were Denmark, Netherlands, Iceland, Canada, Switzerland, the United States,
Australia and Britain. 3). In terms of the growth rate of pension assets, the countries with
compound growth rate of more than 20% in the decade 2007-2017 are Greece, France, Turkey,
Latvia, Romania, Macedonia, Dominica, Serbia and China 21.0%, all of which are countries with
pension GDP less than 20%

Higher rate of return with higher allocation in stocks.

—1). The proportion of allocation of equities is proportional to the level of development of a
country’s capital market and risk preference. OECD countries allocate more pension asset on
equity than that of other countries. In 2017, Australia allocated 58.2% of its asset on equity;
Holland, Switzerland and Canada allocated 30-35% pension asset on equity. 2).In the Top7
market, the return on investment in the United States and Australia is outstanding, reaching
7.5% and 7.3% respectively in 2017. The total return on investment in Japan and most European
countries ranges from 2% to 4%. 3). In 2008, pension stock investments in the United States,
Australia, the Netherlands, Canada and Japan accounted for 14.86% of the global stock market
value.

Implication: China's pension fund investment scope is expected to be broadened

—At present, the yield on maturity of 10-year Treasury bonds in China is about 3.20%, which is
in the downward cycle. The investment scopes of enterprise annuity fund and basic pension
fund in China have expanded since 2013 and 2015, respectively. The addition of central bank
bills, corporate bonds, securities investment funds, stocks, equity and stock index futures will
help the industry to obtain a stable long-term yield.

Potential risks: 1). Fluctuations in capital markets caused by macro economy change; 2). Growth
of premium income fall below expectation; 3). Policy changes in China’s insurance industry; 4).
Operation risk of insurance companies.
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Survivors Insurance and Disability
Insurance Trust Funds, OASDI ), &
B E e e RIARISZ 42
AERmIASUER. F = LARBF
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R IAAENARKE £ R
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BARE, s B EIRA|BATHE, TATHRE T EH 95%. A RUARESFE R
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AMH E. AFE . AARKSR HAK), N RER TSR AT, 1975 FRATR L FREIFALEHE,

ZER, FEZXABEAINASREE BEAUEOEAKRAL I FRHIT,; 1988 F 3 H 5= 47E K 4%t % (National

it Pension Scheme, NPS), & Z7GE 364K E R A= g TIRLAE, 1995 FAL 5256
TRERFELREHEL, B AT R LB LG MILAT; 1999 4 NPS & 2 2|
Takgahk., 2, HREISNER. S TRETERLREHEZZAT &
BE. A THRERENTEGIANIEE, 2007 F 230 NPS BFER, #1184
FAT “EARFREZALITR (BOAPS). miZ#l, #hE N ZHRELEHERHE
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BT ShE A LA IR, B R A Db AT X AR SRR N H AR ML R
2005 SF47 4 49 ERBSA HLE 4 & RAALLE 30 AVA TR, B ETTVAR B R RAEA
AGBARMK P (Individual Retirement Account, IRA ) A% A b 443t %], 4532
X5 DC A4t x|4AF] . 2012 4 ERBSA 49T, X —RFIAT MARIKIT
%] (Individual Retirement Pension, IRP), e Akt X84 E R, L&A
BAE, FHTE S IRP #ATHE, ol 10 AL T A ag B T VAH R T 324t
IRP AR A b 43 R, 1994 5144, #HExFASAREZ X (Private Pension
Scheme, PPS) AT Z 69 SALBUR, LR A —FAPAHRLEUAHER T
£,

Y . oo BARFAFERGEH LB I 1890 4, T RRAXFALIM. ME LR
;;iiﬁi?%z Ry EMUBEPASARIR. 1902 8 AR LI ARRH I LR SR
R4S A R, B E R4 E. TR, ERET, ENBRBESEHEGALSEM, 8RBT
B R 2060 % AR Al ) E%Tﬁéﬁ@ﬁm%%ﬁaAﬁo%ﬁﬁ%%mﬁﬁ%,ﬁmm#a$§g
BB B Al T%"%%1%Fﬁ‘%']/§° 1961 4, H?ﬁx%%fﬁ%‘fuﬁﬁﬂﬂ/%éﬁﬁi/\é‘ﬁa%)\ Lf’m%i‘%ﬂ

R N 1) DS EJ%&T“ER%#@”%£$ﬁ%ﬁmﬁﬁiwm$%;iﬁ%ﬁ%é%
BN RR AL R A Mﬁugi,ﬁ%%ﬁﬁﬂi,%Liﬁ%%kﬁ%é%ﬁéﬁA%ﬁﬁﬁﬁ
AobA B = E AR A A AR, S RARAB NG X EGREERE, AL ROEADRSF
9 ’ ~ Sl BH NS S RATRENA A AL A, KAREAE L A
wAE AR R R, 1 . . o e .
ol R g, iR B IR AR %%Eﬁﬁﬁi,ﬂﬁﬂ&&ﬁ#%ﬁu%{Tﬁw%#%&¥¢,B$§
. A B e b S LT HREREBERER. GAELSTAS A AL RLALE;, Lk

) 3T BRI EARIE R, 3R E RARRE TR,

RAR R AFERA, SRR LIRS AR R R

2. ERFERETERA

21, FEERSARBIEK

AR OECD EM A 658, £H. ZEH. mERXIHR EREZESIER K
%, 2017 4%\ 281,690 12. 29,033 1¢4= 26,364 /¢ £ 1; B, LR =ZE#H
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B7. T XEEAERF RO 5. AT AERRELRS GDP &1t
300,000 46%{%1 690 250 %

<
(=)
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(=}

0 H B e e -

250,000 - N
1645 1547
1488 1453
200,000 150 7
150,000 : h ;
100,000
50,000 29,033
- 2%4 17.601 16278 13953 10107 7317 5,055 0
P
'JW- B 2 »

% Yy
S B AN I e S o w K w E
L 0
KARR: OFCD, KAEf 255 2MALRKER FAFIR: OECD, ik A 2275 o A % B A2

E:D A AHNERANAZS A EAE (total investment of providers of funded and private pension arrangements )

% 4. 2017 2B RHFEELMAELR GDP Lk

ZFHRERAKT M ER B R R X FREEFL AL (i) EFKFEGDPE (%)
B £ 281,690 1453
EIoE R
e 26,364 154.7
K EM AR AT 17,601 130.2
2 1,624 60.5
L 5,055 90.2
JLBL R BR, 421 10.5
&£ 7,217 208.4
* B 403 164.5
#2 16,278 184.2
B 29,033 105.3
sl e 2,783 10.1
. ERZE 1,266 35.9
FIEE RRMR
L A B 409 7.8
B3 A 268 6.0
LT7d #+ 10,197 148.8
& E 2,707 6.9
& KA 2,009 9.8
EaTeid
P 1,894 13.6
nax 264 11.4
A 13,953 28.8
1 4,859 30.1
b o [ Ak 1,483 435
DR 2,150 59.0
F k. 2,684 80.2
o [ #aE 3,030 95.3
KR B R A M X -
T30 BEREL 188 1.9

TH A R IE 32 J5 K15 B3R B2 B
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¥ B K 1,978 1.6

B 235 1.0

a5 4,876 24.6

BT EM A 2,105 720
25 1,856 16.9

KRB OECD, 3tif A 2754 ka5 % 512
=i FPHE. HiEA 2016 FidE

ZFAVEHS R, RRE A4 (OECD), =W 36 ANT %2 FE RARLY
B B IR 544, R4E OECD B M43 8, 2017 FAIRAH A eNMERT 1
ETMA EE (2829k). FE (299 ). mwE KR (2.6 9k ). BEAAE (1.8 k).
A2 (169k). BA (13%k). #E+ (10k) LAER., R, #~¥4e GDP &
peA it 100%49 B ZA NAS, 344 OECD m i B, H¥hLEZFK, 57lH:
% 208.4%. # 2 184.2%. kB 164.5%. ImE K 154.7%. #H+ 148.8%. £
145.3%. KA 130.2%. 3£ E 105.3%. L2 Top7 9 E K ¥, KB AL,
HEAERIZ b A2 iE 100%. 36 A~ OECD A&7 B #9 A F3 & b 4 134.0%, H
3 Ekh 51.0%, FladkdbibAh 21.7%, 2R EEHEL AR E
# 923, 31.0 4= 10.1 NE 4 E.

B9, 2017 ¥R L 2EH R ALK AL B10. 2017 SFHR EBEHREHEL K GDP Lk

e
3

a8 J(,J’.
KA R B OECD, 3LibiE A2 754 GhAF R IR 28 FH KRR OECD, 3% LiEAZHF5 AR &R
E: RBRAE R A AT BT S5 kEA, 1 E25kE E: RBAEHEI XA AT &L 100%. 50%Z 100%.
L. 02 21 kEA. 02 RETAT 20% % 50%. 20%¥ AT

i A, DRARK. B EAREAE. HiE. 5T FESHA 2016 FHE; A, A A4 2015 3R WHRRM. A
FE . A LH LA LA 2013 45048, Fhit. 455 REA S 04 2012 448, HA% A 2017 F438; TR

TH A R IE 32 J5 K15 B3R B2 B
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A11. 2017 % OECD B R EAMRX 24K ~HAE GDP &b

250
200
150
100

50

%

208 4
1842 1547
1645 1488 133.6
4 1302
1053
20605500, o et
I I I 258175169 138136 117 114105101101 95 88 78 72 65 69 60 59 29 26 08
FEH kR A B ER Y FAN 2 S0 EEEEMNH W ERE R RS S LA
A28 FE B KE £ A 2E R RE KRG HHIESEGRE Z K EAMEERT &FT R
X + Al I - 2R F % FRF # T A A 2
% T # EE T K
I

KA R B OECD, 3LiabiE A2 554 GkHr R IR 21

A12. 2017 ¥ %24 OECD B REM R frZ 4K FHAE GDP LIk

953917

86.9 802
6o 420
B 56y e
28.527.426 825 825 324.622 7
198197
I I I I I I I I I I 18818013IIw91“411811611394 9393867170 656154494735 10 1017 17 16 10
IIII..IIIIII-------

rﬁ%ﬁ%‘rﬁ}\#’;m\s FHLAAFTERAB T TCS REZLEFLL L85 £ LEPF EHRTHPRAFP
:f\iim&mjﬁ-*x‘r+n};§f$%\ %17{&*&?&?&.}1::7&&?&?’-%’1‘%@&5?fﬁﬂu;ﬂtb%\&&ﬁmﬁ
oI LA T L e £ R RoF ik TR A RGREGMEARR HAK REEREAE ¥
T+ mE 9% T T k¥R HT bi F 3 T T TH BE &
o Fo e JL T

% ]

g bid

_‘%L

FH R B OECD, 3LibiE A2 55 A ek i Ltk

IR AK K FE R A, 2007 & 2017 S+ 44 B A48k A8 1E 20%49 OECD B
A A B 47.8%. i:E 26.2%. LI 1 22.8%. FfLsET 21 3%; iF OECD B %
H: FLREL 1157%. L4 31.8%. % K Bin 24.4%. ER%T 215%. FE
K 21.0%, ¥4 5 %4 GDP & H&T 20%4E K. L e ABERAGENE R
IR A AAEN R MR FRAROKE, P, £B 2017 4% GDP Rk
2.2%, FREeHALIGRIE+ KA 3.1%. KA 2017 4 GDP [ Hig K 2.4%,
FH PRI E+H R h 4.3%. 4 2017 4 GDP FlEbig K 1.6%, 4
ARHG iR TR 4.0%. 52 2017 4 GDP B3tk 2.9%, Friopliggitit
+ kA 4.2%. B K 2017 4 GDP FlH¥gk 0.8%, L opidigitir+4H%H
0.2%. #mE Kk 2017 % GDP Flt3g Kk 1.3%, FrgaMAagsti+Fk 4 3.9%.
3 E 2017 4 GDP Flitig Kk 1.8%, FAZ ML+ 5K A 4.3%.

TH A R IE 32 J5 K15 B3R B2 B
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o

E13. OECD B RELRX 24K EHARN %
50
30
10 4.3
EN DN N U S S . mEE R N F B P& B
0 F OB &£ A o2 E R B B E F KB & A O R S S S /| S O £
i f B3 R 7) #| T 1% # F oA H % E
I pid T *, .
e 2017k e 10 LA .
FAH kB OECD, 3¢tibiE A2 375 4 GkHr 55 552
14, £&4F OECD B R AR fE4 K ARG %
120

90 "

60

» /.‘_’-\.,_,-.\_

0 n_s _——
¥ 4 ¢ K £ F 0+ @ 5 F A F £ & £ % FE kR K &
L x5 £ A 4% B &£ %1 % B » ¥ K K %X & H Lk B
Je * A 3l # 24 X % Ha ik H Je i Je )8 ) 12
bid & il E & + F ki & Ei Hm % Fid

o A I
—=—2017FHE =105 50%
KAk B OECD, 32iE A% 754 Ghaf i I a1

22. FZARFHRE. KAR IS

I 24 = Bu B kA, OECD [E AR #t 7~ Bt B ] ¥4k £ & T 4F OECD B %,
B KT = (ZHAtr b ALK BBBANIKTES. MALXF ZRE
P Bk B BT B A Bk 3 KRR e it i2 B2 Bk, EREET T
Top7 B R, MAA) I F =B B4 A8 Et, 2017 FME T~ &b 58.2%; Bk
B A 16.0%; #F2. #Hd. mERHREELER B EHANT 30%% 35%; H
ANMETF 15%. boh, EEFEELRKE T EARLTTRIEEL (CIS), CIS £
7 E F KT e b 30% A 4.

L
N

“HApb” KA GE AR . RHELE RIS 4F) (unallocated insurance
contracts ). &t A, AR A . M TE . H R EA (B R T
RZE, ZHEFRARIAEFGR) o h. “Hap” ERH AR KA L6 F =B
B bk 25.7%, & TREAMA. Ao AHOEE, XE2RE “Hp” £
AP ey L3, EH AR E (A BB KT8 T%) vA R life office reserves F #4
B (S EEF 6 6%) F34y. A EAEIRGFFREF Sk
51.1%, Z&FH T &t 3 £F7, X EZR dAHERIATIMLT (St EEF7 4
26% ) 7349,

HH LR EXZ FERE B HENEES Y
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FAVGEIR 2017 A Z AN 7T HWER T £E . @kﬂﬂ H 2. mEKAE
A (EEAFerbtd TEIUFRBEHLMARLIR) AR, HEAEEREIZTS
Xﬁﬁﬁ%mﬁom%#,Lil%ﬁ%@&%&ﬁé&&éﬂﬁ%ﬁﬁmﬁﬁ
25.06%. 2016 it & FH45% 5 14.72%, MG 2017 S5 XFF4641% L4, Lk
14.86%. FZEFEAHTHEANKBRAGEETL, AHNTRETATHNHEZ
KM, 5l Redl. SHEAMEGZERME, AR THERE, FEEATH
AR R T RIAE R

B15. FRELMMEN 5 B REERTLM & 2RKE

i) E16. 2017 FHE 4N Top? AR KR E
. 100
1600 BiLEAL % 30
22.16
1400 24.17 23.16 252 2043 25 80
1200 ) 14.86
1000 _ 20 60
800 15
40
600 10
400 20
200 .
0 0 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 MAAT AR Wt B ik
— A R E R AR BAEN T m RS w LA B o SR R] (CIS) miie
A AR ERTEA AL Z T (£4)
FAH KR OECD, wind, 3%dbif f22 -5 4ak 70 be 4652 FOH R OECD, 3%k f22 37 5 ik 70 e 222

B17. 2017 4 OECD B R B X 24K XM E

%

100 - - - =

80 I
60
40
20

0

= £
[J -

g * ,% iﬂF # Z -ﬁ’r 75 u JJL }1; kS Fo Y R A 3€ i & B & & #
k ) 7?‘1 ﬁ'] =] RoZ I=] g} X & # # g Bk F 3 & %
’E 5, B /t’a '] - = k fi 41 5 5 A 7 F 8 #]

e e
g e 2 T

EAAF S mREAES s RERAY o KRR (as)  me

KA R B OECD, 3tibiE A2 55 A ekt R I 21
*z: CISARE A E FWE, RKE CIS FRREALLTANTR], WA CIS HIEAFMAIF»ELEIELZ LT, TR

TH A R IE 32 J5 K15 B3R B2 B
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B18. E&3F OECD B REIR frELK i E

[ =
©c o © &

D I
Fiom
Eacts
B pede I
G
el I
B I

A srds I
Bl I
Sy .

&ﬂ%%ﬁﬁ'%ﬂﬂaﬁig'%i*‘rﬁkﬁ
T & Fra LT T LA
i Rid ’Afibfz?’)}u}’u%‘f(m}’uﬁ[&}’uﬁi&l &
T il T fE =+

# i

0 I ||
o £ P
)o@ 2 K
k Xx )’

b

Eex I

Sirh

o I
(R |
F ¥y I

[ ]

T
S
o
g
e
B‘v—h e
e i e

ook I
BT I——

O o
(e el

ERATF o FEAAS e RERAR s BT () mie

KA R B OECD, 3tiAbiE A2 554 GkHr R IR 2

2017 X —4F, 2IRAHAF 7 F FRE K =R E (Real investment rates of return of
pension assets) Ik = ML X A P B A% 20.2% (45 A4 5% £4 MPF schemes &9
), FREAEIRE ST 8% A : B sk 17.8%. 7K £ 14.5%. & 35 £ 13.4%.
e 8.8%. £ Top7 W3+, EEAR XA LI FTIAEREILE 2, 2017
E0 R T5%A= 7.3%. B AL % HEHE R4 EZTMAFNINF 2%E 4%.

A19. 2017 #&BAHREZLEFTFEHEADRE (FRELRA)

W >8%
T 6%ZE8%

4% 6%

0 206 4%

‘ - 3) N 0%FE2%
B <0%
»
KA SRR OECD, 3LibiE 4 2235% 5 Arb A 7 IE 4638
IR AN N B Z R M RE, £EH. mEXRE ZFEB AL, £B

2017 4324 F ik £ 4 4 GDP 44tk T 4 8.0%, ﬁi—i‘l X ET AL, %48
T 4% E RLA: BRAT 6.9%. #HE 6.8%. K5 58%. fF& 55%. A
SR A5%. £ 44%. #HE 4.3%. HIE 7.0%. ) X KEA 5.1%.

TH A R IE 32 J5 K15 B3R B2 B
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B20. 2017 5% 42X & GDP X1k

OECD
AR E

iF OECD

10
%

8

]

4

0 s
g  k

Ill__lIIlIIIIIIII|I||III

WMok b A A H % K OB w0 #m F % wad s o@®m o5 #§ omE e
+ &5 % % 2 @B H A B & & 2 5 &, % z x £ x 2 &
#] * # F) * O @ B R O
T T ¥ T PR AT
A L

A

R AR A kR mhEe wH oG EB LA I

KRR OECD, 34ibiE #2255 rb AT 7 Ie 4k 38
i £2E. mEK. $E. it L, EERIMILE “—AMIAT+HRES” 20, mASIEE

2.3. FTEZLFEEA

A IRE AT R A TR AR 3% ) M A% 4 (Mandatory / Quasi-mandatory). # 3
ZM A4 (auto-enrolment). f/BA Ji4 (Voluntary) =A%, 2017 F, F2ft
L Ao e iR B RS AE LB AR (R BEAT EFHFHADZ
Po) £ 2] 100%. 2. kB, FAL FFE. BVRE. AES] . fRied| g E
& T 80%. FlH1, #HE a)i&s)E/ kb HARgeE 2 F0H 16.9%.

B21. ¥4 OECD s R B 2017 S5&4| /A% H &  B22. 343 OECD BRHRILEK 2017 Fi& 4|14/ A%

v EXa HERELBLE
0 20 40 60 80 100
0 20 40 60 80 100
FrAeAl L I 860 o
BRAET 1000 o o : &
FEry 100.0 S A A I 76.3
Fz 898 AFAL . 08.2
o 87.7 Lirt I 2.2
] e 85.7 —
fH 4 e 843 TEES 608
F TR . 83 4 FLET e 53.8
VLE | I 807 2 AR . 524
iﬁ:’vﬁvlf e 755 ST I 439
#4 I 73,
ga_;,.} I 63.3 e HAARK — .
P, I 59 4 A% I 314
AR —— 377 LA I 313
#HE 169
FA KR OECD, 3% WiE A2 %54 aAT R IR 338 FA KR OECD, %Wk AZF5 4 aAl R 1733

VSR kR R @, FREET BB LORZLE RN ——FE
A % A 44~ (Occupational DB ). #4%% #% & & %4 ( Occupational DC). MASF4
(Personal ) #ATXI %, T4 2. 4. k2. WL XV DB A £, 2017 4 DB
HR)F = B A A 89.4%. 89.1%. 68.9%A= 60.1%; K. FFE. EEH. &K
AVA DC A £, 2017 4F DC # X% /= L o5 4 76.6%. 69.1%. 66.5%F= 64.2%);
A E A, PR LFE 6 Personal %] K~ &tk 100%, B KAIE, HE. F

HH LR EXZ FERE B HENEES Y
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H 2, /IEF . &FHAL Personal 4 £, 2017 F Personal X% = & b5 4
59.8%. 59.1%. 57.0%. 54.2%7#= 50.2%. £ [E =KX 697 F & e A 3947, 2017
% DB &tk 32.1%. DC &b 25.7%. Personal & ke 42.1%.

B23. 2017 £ Z-BE 2K F ML

Personal 2 £ : Occupational DB £ : Occupational DC#4 £
100 | "
80 I 1
1 |
60 1 "
40 1 I
I I
20 I |
0 I 1
ﬁ%ﬁ;%l%%ﬂ?%ﬁ%ihi%i&ﬁﬁ%&&%'%%%%&mmil Ao 5] ok Itk &
MY AABEERREL EAMT UL BE XAHEEHE | 2L RBELFEL 1 4 i%i@k?
RA AR R A R E 'Hdz.*f{ B AA 2 F ! B ORFEL DK ElR
T AT TR T T T E f T T : T : i )i
ot g I

= Occupational DB ® Occupational DC = Personal

KA R B OECD, 3tabiE A2 554 ekt R Ix 2

3. REFRZASRTELEA LHER

2018 Ak, % E 10 441 E 45 ) k5 & AR 2018 S 1 A 49 3.90%—3& T 4T, 2019
F 3 A% ZE 3.06%891%.%, FATtaEA2iL 80BP, 4 m44 ) he L. BAT, +F
HE KA RS 3.20% 4 A . 2013 SHARAT L FAH 72.9%E K F B 2k H £ %
7%, 2013-2018 iX 5 4FJa] B Bk 7= 49 Be B T s ) &b T e, (2247518 b 4ERIE
T FERE RIS, TFHEMMIKE R A LR T LR TRE T EE.

A24. +FHE Gk s R B25. PRI F =8 E )
100 %
10 %
90
8 80
6 70
£ 60
4 W VM‘\ 50
0 30
20
fsernzsTanssensNARsETRRsSRRESS 10
$3335352993385823333 888484888885 0
S L R R E F R I EEEE L Y 2013 2014 2015 2016 2017 2018
98388885552 58888888883888383257
, RESTA il A AR AR E 0 A pednit
A *m H1g
T RIR: wind, ¢ IbAE A 225 5 G Ak e A2 TR AR D, i K27 B A kAR R A2

mﬁ@ka*e, *‘ﬁ.i&%l‘ﬁﬁﬂilvﬁ‘/fxﬁﬁ)ﬁ, 2013 %= 2018% 1&%\ ) 70K 3
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HIMT LR B

REFF B & ZITHAYE, (25 minRRE.

F26. 245 E RS XRF L B27. 2o HERBRZF LR
95 30 275
%
25
35 83.1 505 . . 202
773 250 15.7
75 722 15
10
o 62.5
* 1l | | |
55 0
FEHPE FEAF TEAK HREE PEATF #’EN-’?J”F-"“ FEPE FEAF FPEKAK Fen FERE PEMR
m2013A m2014A ®=2015A =2016A m2017A m2018A #2013A m2014A ®2015A =2016A m2017A m2018A
Fr R a8 T, S EAZRTE 2R R IR TR B o8] Tokh, L WIERAZ LA AR IR &R
B28, LB HFRALELEL B29. FE2MAHFEHAHEZLEL
75 727 40
70.4
%%
65 30
59.5 59.5
55 20 18.0 170
“‘ “‘ ‘“ | | “ “ ‘ | ‘ ‘l | “
45 10 I
PEEE PEAK PEAR WERE PEAF #mmw PERE PEALE TEAR SRS *ux% + B
m2013A m2014A m2015A =2016A m2017A m2018A m2013A m2014A ®=2015A =2016A m2017A m2018A
TR o8 FToAE, SELIEAR TSR RE TR o8 ToAh, HUIEARFTESEBARRE

ﬁ&%%%@ﬁ%%%ﬁA KB B RARR RS Ao d Ak F o F A M F A 093%

SO B A dL F o AR) E AR T BRI . R A e AT EAL B ks £
Fm£m&m,ﬁAn%%%iﬁix$ AR TAHRAET, LH B
Il AT At T B B MR Z XTI
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A30. REREFTEETEBLELE

N
s (BSMATHLIGE— LRI ERREREFZLHRT)

HRG2A A 8 KA A
R AR T EEFRATHR 4
o (DDA AE T bR )

RFH AR, HRLE ORI HER. BR. T RE|TE
W, ARG, FRB, BREEn, EARTEAS. RE,
BAERFBERTBU LedF, ok (28) F. T
G, 2B NEEF LTS o

HEFFEETH RIBHRE

o (R TV RELFSELBTE H 98 5)
o3 Ao B ALARATIEN = & . AT S ARAHRAE AT X

~N

J

o (RAAZRBELHAFE L)

SRTF/AMT; Bl RBTER, RLGFL, HFEHE
T MARATR . ERAERAEBRTLL Leghde (A8) 1k,
WA BGF. THEG, BH&TA FTHER, RFL
Bigkh, GARY. f£2L5 %, LR ABMEATE
4. BRE. B BREHE. BEHT. BRERIEE
RRB K, BAESLLEE LF y

\

TR AT, ALEAZF S &R

% 5. KERTHRLEALBIML

RTEH

Ho 45 P46

BATEIAR, —FHAR (—F) TIER, T RBATRE, HRPR
E—FBOR (&%) GHEG, fADM, KFFREREES &, FPFHA
4

it RAART I A 5 4849 5%

— A L BRAT R G B, AR, B LAE, FAeMRAE—FIL LY
Bk, B, FFRBBATHA, 2akth, &k (28F) 17, 7 BUFEA,

SRR G T I AL 4R 135%.

/ = L, A LR NG RERREENZS
ERAEIRE TR (4B R BTN ), BIRAA PHDIE, £ UL B iizéifﬁﬁégiﬁijfg;”

> 5 . ) DT = 7RI , (]

R AR AL B, RARALES B, HEEA e ’

RE. RERE, BEIRE. REARELEL & Aot AR S T A AR A 30%

HRE XA Fo g Sk A St TG T RERE T 4186 20%
TR T I A Ak o o = 518
BATEIAR. T REBATZE. HADUE RN BA B T T Ae 9 5%, AR A E S W8 e R AF TR

Feanoed o SR AT = 4B 6 40%

TGS, AR, BiE. Ak, ok (E)) . EdaRi k.

{L\ﬂl’.—ﬁ:-/f BATRIGE. WG B, ek, & (23)) fx HrkFA P T e T TUN YN yeeen

HZIE . T AR S B IR R S BT AR (5B 5 5 T AR ).
A, TR ERE % (BT R 5T 30%)

# 95%.

BEERBZEFBUABRE S A, RA LS. BREEFRE TS (R
1% FHA % F 30%)

PR SR N ¥ Ty
49 30%

THRIR: (EARRLZREELBTETENED). (DLFLLLETRMEY), L LiESZFE LA LR

20 #4280 4K, FLhMAELEETHEN)FLEETEMNTIUNBERRL, X
EERARTERERTRAT, EARREERNT AL, FEEBEREY
IE RE 5 Al KA BARF B BAF ) LGB T R E BN NETZHA. F
BRERFEETLLREZRER, MEREREHEREG M, HRELTH
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ZHEKR, REEEENEERREARKGR XL

2015 4 11 A B R 2EE NG RL, EABAF —K K& fFEeEFEN
3, FlALSE A E, 2016 R, EERANTHER (EFARATFHRELR ST
RAFRERG R EOETEL) REBFIHARLEE LN XS, HBERA
RAZAMAL R oEEM AL S, MIFMEZIEE, BT MKP &5
FIRG AR, ARHEE NG HEDLEITFHEZIT, 2001947 A 20 8,
Sl mii T R BN DN NEELEA (A TH—F T KAerkbxt s 89 H %
AR, L AN RAIMIERE S ARSAE AT NG X —RIEA A
T3 TARRA, WixTHE N, FINRARELLEEZE, RARLLEATE
WHKF, F—, BRESKFIESN T EMKEEEN, SRS RBORA—F. #
F—RF X, BFARIRELRBIFREZEF A FTEANTAE.

4, NR =

PRI E) R B EA TR 1) FARTIHES; 2) RFEATEATH; 3) Ko
AT B R RS, 4) 28] 28R,
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LI & oA
AALA & EE AL 3% T 0 E AL SR P FAE T M A IESA ST, A RGIRLAE, 5. B LK
. AREFUEAR R T AANALINE . AATEH, RE, LERESEAIRSE F o) LARIES T LIIE M HHER
[R) BN B AT TS K 4G A M.

BIPBHA
FF RGP RATR X3 R HAA
A AT R IR A EN A8 ) A8 KA A T 35 KA SO RE K T 15%
H M AR B A AT R B F A A TR | AR HAAR KAE AT % KA A RO B8 £ 5% ~ 15% 1]
BRI ). IR BATE A IRE LA B H
B 69124 A 18] AN ( AT 45 womy  |TH ARz B AR RAE 5 T 39 AR A8 B8 £2-5% ~ 5% 1]
SRR R AR X A R | PR A ARxt B AR £ E 5 39 R A A8 BN ) T -5%
Rk, b AT B FARB | TR R BT, REANE @A ETULL R
LIRS RRINRAEA B, B HERRAEMEE, SHERRE, BAERN K k% b Y
LR XL SoP ¥ A F AR SR
VAR EB00R M4 1 47 645 4k WFH | A AT R A AR T SR A S
A AR | R | AR AILE AR RE A T R T

=) 8 AT R IEE T R B4R KE A KA

[ 83 E])
36 W E A JEANAT PR 8] (AN 8] VMR Sm B 64 TE B M BATAE B E L 4. B P TAF www.xyzg.com.on A RS iE42m &
18 % Tk A 2 HE Ao K TR E) B R OL.

(54707 % 9]
AABLAANK I AE M ITRLIIE . KARNCEFREIMZANKESNER . AR RO IRLEE, hi. B L
AR, AREFUDRAER T AAGFTAE, AATTE, FA, L¥FLBARRE b o) LARIEF EILRILE R LK

B HACBEATI X AMZ . RAFIAIFRA ELEZREZA 30 B AR HRE LR EZFIER. RAARRAIARKELAH I REER
THF LT NG ZHERIRR . AARARAAIRIKEH FHEA A RARE R EZAEFZATRE.

[FXUMSREBRTHF AR NWHE]

SCIEE FFEAA PR3] BB HA KB E) £id T A A A5 SHEE R E E A RG] . FELM A RG] HZF B
BRAIRNE) . A EFREEAOARNG) . HELHEOA RN, 3 KFEAAMRN . LLEDBBRARNE . KIE
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