
 
ECONOMIC  RESEARCH  CENTER 

DISCUSSION  PAPER 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

March 2009 
 
 
 
 
 
 
 

ECONOMIC RESEARCH CENTER 
GRADUATE SCHOOL OF ECONOMICS 

NAGOYA UNIVERSITY 

No.175 
 

The Pension System and Business Environment 
in China 

 
 

by 
Eiichi Sekine 



�������	
���� 
The Pension System and Business Environment in China 

 
 

��������� 
����* 

���  
! �������"#1990�$%&�'()*+#,�-./012���3��456
��/0789:#;<��#=>?@�AB�CDEFGHI+JKLM�NO�PQ)

RS	TU,�-./0"#VW#;<#=>�AXYZ[T#\]^_�`abcd	

ef^_�=>gh�ijkDEGl+JKL=>gh7"mno��p)qr7psY

tHI#2Duv�wtx)yz�{O|}~K�		�l+JKY#���O"����
%��|}V��������"��HI+J�JL�U,�-./0"#�^VW��

d���7��l+��#���4�j������	|}��� �¡��U¢#£�

��d�bc¤�¥Y]¦O§KL 
2000�7¨fHIU`a/0,��©ª�«¬®7¯°U£�`a/±,�"#��

|}4²³|}�������´µ¢EI��HI+��#¶·|}	¸¹|})iºj

»k+¼½�¾¿O|}HI+JKL,�-./0,�#£�`a/±,��|}�À¡

"#²³�����7	l+´Á�O§KL 
����%³7#��O" 2004�7ÂµÃÄÅ�ÆU�;<���|ÇÈcÉYÊQ
HI+JKLÆU�;<�����ËO"#�ÌX9ÍX�ÎÏÐÑÒÓYÂ/HI#;

<���ÔÒ�´>Õ�¬4`a/±N�Ö×�	�l+JKLØÙ�;<���ÚÛ7

9Ul+"#Ü�ÝÞYßà�]¦O§KL 
��O"áâãäY�å~K�O#æ<ç�áè��é�êëì�¡�7B�YK;

<���íîY§EU¢+ïðHI+JKL2ñ;<7	l+#��"ßà�òÄóO§

�#��>ô�õ}Y]¦	�l+JKL³�ñ;<7öK;<���ÊQ"#;<�÷

Õ)ø¢#Ýù�>ô�Â/7�~KúûO�ü#��ýþÅ�;<7	l+"¶`�¿

���X������´	
HIKL������'(7P°#���;<����)�

KÀ¡�;<�ÊQ�"#ØÙ�³�ñ;<���*Ç7	l+´��zÁ��]¦O

§KL 

                                                  
* Visiting Research Fellow in Economic Research Center, Graduate School of Economics, Nagoya University, 

JAPAN, From April 2007 to September 2007. Senior Analyst, Research Department, Nomura Institute of Capital 
Markets Research, JAPAN. 



2 

�������	
��

��O"#1978��'(��%&���;<'(���ø���ò�)�û#����

���'(Y���7n»I+JKL���M�NO"#'(��%R"#��;<Y£

+��p56�ÒÓ)[l+��#��7BJ+´#æ<ç�/0�ÃÄ"�yHI#;

<�Y/0�)Z[T#ß��7"�Yæ<ç����wt)/±T+zUL1980 �$D

E��lU��;<'(O"#æª��;<Y[l+zU�p56ÒÓ)�� T#=>

7´���/0�Z[)�¢K^!Y�NO"HI+zUY#��HIU�����F#

	|}7�O"$E�DlUL1990 �%&7�K	#1991 �#1997 �#2005 �� 3 %7

»U�#��VW"�����'(7�~KÁ��&µ)nJ#,�-./012���

3��456��/0789:#;<��#=>?@�AB�CDEGK����Y'G

HI+zU1() *:L

+��CO§K,�-./0"#M�N)�,7-�PQ)RS	T+|ÇHIK��O#

VW#;<#=>�AXYZ[T#`abcd	=>gh�ijkDEGl+JKLRX

�`abcd"#.$/0-�r°^O�í.$�/0�O12X���)345\]^

_O|ÇHI+JK�76T#ÙX�=>gh"æ<çY7tTU/0�)µ�12Ù�

��wt79+Kef^_O|ÇHIK	J5��¨8	�l+JKL������=>

gh�¨µ"#.9�7:+´;Ïc<��Î¤�=Í>"?ü@EI+JKL�U#

,�-./0�=>gh"#A2�7A2ó7B�OzKCcD
¤êë´EF¯°+�

�#���´����'(�ßÆ�GH)I�QIU´�	�l+JKL+J�C�;<

��7BJ+"#2004�7ef^_4ÂµÃÄÅ�ÆU�;<����´ÊQHI+JKL

� 1� ������� 

����

���	
���

���
���������

��������

����

�	 !" ��#$

�%��

&'(�����

�)��

 
1ï:,�-./0,���K$L�" 59.2M)NµL 
1Ä�:Felix SaldittODPPension Reform in China: Progress and ProspectsQOECD#2007 
! ! ! ! ö����������RG 



3 

��VW"#RS�ö5�����'()ò¢K�^O#,�-./0,�)TU`a

/0,�2�©ª�wt«¬®7¯°#ß���écVêë�Ðä�íî)�U~£�`

a/±,�1%Ë#`/,�:) 2000� 8u7¨fT+JKL%Ë#�WO"#����

���7vXHIK,�-./0	`/,��Yiº	|}�Z[\):U�O#ÆU�

;<����	��2ñ;<7	l+�]^)v_~KL

 

�����������������

����������� !�"!����

�`�,�-./0���¨8"#�âa1�b:Y 1997� 7u 1627�cTUd�

�TU;<æ<ç,�-./0���Âf7�~K&µe	#fgü�âaY 2005 � 12

u 327�cTUd;<æ<ç,�-./0���'h7�~K&µeY,	�l+JKL 

1997��&µO"#,�-./0,�76T#;<"i�jx� 20M)�@	T+`a

bcd7#=>"kli�� 8M)=>gh77t~KYiº	�l+JK1() 2:L 

wt"#µ�1mno  60 p#q  50 p:Ù7`abcdÛr=>ghDE34»I

KLwt��"#s�t�����'(�Zu�	7öl+Bn�	)¨û+��v�K

                                                  
2 ���`a/0"#,�-./0#wx/0#áy/0#z</0#Ä{/0�|BDEFGHI+J

KL}7��O"#q æ<ç�Ä{7~5*��/±Ûrwx��9�U¢#�U;</�Ä{/0

��Z[����)Â/~KU¢7#dÄ{/0eY¨ûEI+JKL

� 2� ���������� 

*+,��-. ,�/0�%1. 234�56

78

98

)::;(<=
����>>>>? @A�B(C*+,�D%1.
��#$��>? ��#$EF0G)%1
%11H(<=
����>>>>? I�@A�B(C*+,�J�����KL�*+,��G%MD��KLD).
��#$��>? ��#$EF0G��NO�P�

�P���NOQRS'T=(UVW�XYZ�#�*+[\R���UV(
]R^_`�abcdef=

��

��#$

&' �ghi

�	 !"

��#$�� ����

 
1Ä�:à���42�*���é�Dc�d��`a/±'(���e12002:),7#��Ù� 
! ! ! ! '�)��°���������RG 

 



4 

Y#����'(Ù7�2T#!µ7t	/O§K 15�%�/0�)7tTUÙ712T

UdÆ>e��j#1997��&µO"#`abcdDE",�-.�	T+#9��t7

�ûKR��áèX�kli�� 20MY#=>ghDE"=>gh-.�	T+#efj

x� 120v� 1Y�uwtHIK	T+JUL��Ù 2005��&µO"#̀ abcd�u

xwt7BJ+#wt�,�	�Ki�)�t�kli�	�>�PQ	/�kli��

kl	T#DBPQ	/1��:) 100 OyTUîj)�ûU��7~K	TUL�U#

=>gh7BJ+"#æ<ç�µ�12��M�N>g�kl��#�>�12��#p

s\���7ö�ÂµTUwtu�O#ef�x)îl+wt~K�		TUL 

,�-./0,�"#���d��ghe��¦)�z�l+JKU¢#����^�

«VDE��«¬���Y�HI+JKLd��ghe	"#s�^O��;<'(7~5

12X��wt�Õ�9����V��¯\�«V3Ä)ÝóTU���*�7ö�#�

IE�«¬Y,�-./0,��`abcdDEH}HIfbcdY  �7¡¢	��#

=>ghDE��®vYH}HIUU¢7£6TU´�O§KL2007 ��,�-./0

,��¤Q 7,834¥¦1� 10§ 3¨¥©:3�5ª#/0�¤QY 6,677¥¦1� 9§ 8¨

¥©:#«V��Y 1,157¥¦1� 1§ 5¨¥©:	�l+JK1() 3:Lª�º7#2007

                                                  
3 �«��¬®¯7BJ+"#2008� 12u 312t�/�cä7,°z#1¦±13.2©	T+8¯TUL

� 3� �������#$%&'() 

j-k111

jlk111

jmk111

j%k111

1

%k111

mk111

lk111

-k111

)1k111

-: :1 :) :% :� :m :H :l :; :- :: 11 1) 1% 1� 1m 1H 1l 1;
�(�

�no�


�pq� hi5r st

q�

st

 
1ï:��VW4�^VW�«V���x"#>Õ�¬4`a/±N��8O" 
! ! ! 2003�ö�²³×ÓL 
1Ä�:́ ���8�µ¶#>Õ�¬4`a/±Nö����������RG 



5 

��f,��3Ä" 5,965¥¦1� 7§ 9¨¥©:	�l+��#·��O"«V��Y¸

J�jO´¹¢	�l+JKL

*�����������+,-

1997��&µ7"#,�-./0,��ð�³H})ºgU�O#»,�-./0�=

>gh7"#mno��p)qr7ps)t~�	#¼2Duv�/0�wtx)�/TU

�O#,�«{"½}ghO��T�{O|}~K�	#Y¾¿HI+JKY#���O

"����%��ÀÁ��|}V��������"}Â��HI+J�JL�U#|}

%R��¦	T+#,�-./0)TU`a/0,�"#�I�O�N�Ã12��Ä7

89:)yz#�4Å4Ä��d12���Æ���d789:�bc¤�¥7��l+

JKL��U¢#ZÇ�|}"#s�^�7���>Õ�¬4`a/±N1N"Ã789:

�ÄóÒ�Y#mno���{)iºj»kU'O|})nl+JK´�	ÈÉHIKL 

,�-./0�|}7�~KÆTJ"º	T+"#2006�DE 9Ã4Y#,�-./0�

=>gh1��«V7öK�Ê��:�|}1ßË 5 �/:)`/,�7¸¹TU�	Y

ÌÍEIKL`/,���¹|}�x"#2006 �Î� 46 ¥¦1� 610 ¥©:DE 2007

�Î7" 177¥¦1� 2,300¥©:	�l+JKL 

,�-./0,��£���d�bc¤�¥" 1997�Ûr 2005��&µO´]¦	T

+Ï�Ð�I+JKY#2008� 12u 2827�)HIU`a/0!1ÑÒ:O´£���

d�bc¤�¥7¡ûJüBD�ÓµY¨ûEI+JKL£���d�bc¤�¥��	

7BJ+ÑÒ�¾¿HI+J�JY#f!�ÌX�/O"#2009�Î�O7Ã��d�b

c¤�¥)Z�T#+J	ÔÕÖ4×·ØVÙ�Ú	O´§K 2012��O7£���d�

bc¤�¥)Z�~K�	YðÛ	�l+JKÜ½O§K5L 

 

                                                  
4 ÝÞ�#ßàÃ#áâÃ#¹ãäÃ#ßåÃ#æçÃ#èéÃ#èçÃ#Æê;�¥d¶ëÅL
5 2008� 12u 222tÛrf� 12u 252t+�«*L��#2009� 1u 2027n»IU>Õ�¬4`
a/±N�¿Xa:O"#àì� 31�Ã1¶ëÅ4íî�)TU:�5ª#ï7 17�ÃOÃ��d�
bc¤�¥YZ�T+��#2009�Î�O7£+�ÃOÃ��d�bc¤�¥)Z�~K�	)ðÛ	
T+JK�	Y¾ED7HI+JKL



6 

.�/�01�2���������

��/�01�2���34

2000� 8u7¨fHIU`/,�"#f�7¨fHIUf,���Ía1%Ë#�Ía:

Y#,��ZÇ�|Ç79Ul+JKL�Ía"#�âaíî�Í<·ðO#ñ�Ãò	

fó��ð)ô°EI+JKL�Ía"#�Íõ 1ö#÷�Íõ 3ö#�Í 17ö�j8 21

öDEFGHI+JK12009 � 2u 272��:L�`��Íõ"#¦��>3mn1��

mn:jø#RÝÞ��õ�ù8ãúO§K12008 � 1u 302tO�Ú:L�Íõ�Ë7

"#û¨Ò�	T+#ü�ò#,�«âN#ý�N#²³ý�N#þÑ�êë�{N#!

Ó4����N#����N#>ÍN�=Y�DI+JKL�U#�û¨Ò�	T+#½

�·��	
ça#ý�V�&µ¸ça#¤Ñ��¸çaY�DI+JKL

�Ía"#»`/,��ý�����µ	Zu#¼`/,��|})¸¹~Ký���

>�µ	¹�>1�ä<ë��:��,�«{����¸¹#�`/,��«â�)

�RG�=�«âÛra8��#�`/,���{#¤�#È�Ð��V�c\#«â�

7BJ+�����#	JlU2�)[l+JK6L���O"#`/,���efYn

»IK�^O#f,�DE�3Ä"n»I+J�JL

`/,����¬"#VW�Ê	|}¤�DEFGHIKLRX�VW�Ê"#»��

«VDE��¯�v#¼����þ�7öK¤Q�iQI#�Øüg¤�DE�iQI7

öl+FGHI+JK1() 4:L2000�DE 2007��O�VW�Ê��8�x" 2,656

¥¦1� 3§ 5¨¥©:O#5ª»Y 55M#¼Y 33M#�Y 13M)�¢+JKL 

 

                                                  
6 d£�`a/±,�ý����µü!e7öKL

� 4� 0���5�6789 

�uvwno�
%111( %11)( %11%( %11�( %11m( %11H( %11l( %11;( xy zxy{|}

hi~���4�y %11�11 H:H�%l m)H�;l m:�1- %;-�Hm %%-�;) H-1�;l �1-�)m %klHl�%H )11�
��hi���4 %11�11 m;��m- �1��:) );1�:; )11�11 )11�11 )11�11 )kmm-��l HH�
�����c��q� )%)�;- --�)1 m�1- m;�1m -%�ll m1;�1: )%m�-l -;H�l) ���
���q� %��;H mH�11 l1�H� ml�1H ;��l; -��%- ��%�%- )��  

1Ä�:£�`a/±,�ö����������RG 



7 

*�0������:;<��=>?@ABCD��EF

`/,���{|}7BJ+"#£�`a/±,��ý���)µ¢U�µü!7��

����Yµ¢EI#��HI+JKL̀ /,��ý�"#»�¤�cý�Ûrõ	ý�#

¼½��DBÓ �HIUý�#�!£ý�#��Úý�#�"B��#DEG�7#��

|}	²³|}7à$HI+JKL 

��|}"#¶·|}	¸¹|}	7vXHIKL¶·|}�6%"mno�7@µH

I+JK�^#¸¹|}"�{#;<{#�&{#'(ý�V)��#�_\���'(

Y6%	�l+JK1() 5:L¸¹|}79Ul+"#�ÍaY|}^*)¸¹+�ó7

S�T#s`�SÒ)r,T+¸¹a`Ûr|}��)&µT+JKL�`#,���a

` 9 `#'(a` 1 `Y|})�¹T+��#�{)��~K¹�>1�ä<ë��:

	T+"#mn 3nYµHI+JK1ÙS�() 9:L�`��HI+JK¸¹|}�C

cäV-¤.�"#�_ÅY 12�#{(ÅY 6�#���ÅY 4�	�l+JK12009

� 2u 272�`:L 

ß/O"#`/,���{��0�¡�)(KU¢#ö��1�|}���¼½�YZ

uHI+z+JK1() 6:L�Bð"#��¾<mn���ñ¾<mn��_a`�7~

5ÆÓ�_�IKO§KLJBð"#2¹^_)õ}TUý�O§KLÝÞ����V�

3¨)[9~KÝÞ4ý56#�22¹�@�Ú�7#��3¨mnÝÞ38�AX	�

/O 20¥¦1� 264¥©:�2¹ý�9�):;úZ<Y§KLABð"#=��¾¿�

                                                  
7 2008� 5u 152#`/,�ý�N�£)L

� 5� 0�����G��HIJKIL 

�� ���� ��

��R�� H1���
����Q)1.��R��)� ���Q�
�/0�H1��¡¢£�¤Q£�£¥¦

&'�R�§� )1.�� j

¨©��ª«¬
�® m1.��

u¯���°±�²)���³&'´µQ¶
·�¨©��ª«¬c��¸¹³�Rº�»
�®/O´µQª«¬¼½�H.¾¿À¤Q
£�£¥¦~·R��°±�²°±¸¹(��
�hÁ�)1.¾¿À¤Q£�£¥¦

 
1ï:1. ·>�ý���>Y��~K,�«{"#,���/�¸¹�{jx� 20M)?°+"�E�JL

2. ý���>Y��~K,�«{)¶@Y��~K�&¾¿7ý�~K�j#�Ía�f])K�ûI
A�E�JL 

1Ä�:d£�`a/±,�ý����µü!e+ 28Bö����������RG 



8 

�{'(�¾¿��ý�O§KL"Bð"#b���cäþÑ�êë)TUþÑ�êëý

�O§KL2008� 12u 72��O#,�j�{� 10M79UK 500¥¦1� 6,600¥©:

�þÑ�êëý�CY§K�	)`/,�")¾T+JKLéDE�²/�øFGH�=

��V�|Ça`��_´ï7IKT+JKL`/,�"#�����Ò�ý�·	T+

´������O�I`J)ø¢+JKL|}�{�Kà7~5`/,��¤Ñ �{

��ý�"#��������£�7¡ûUíî)�UT+JK	L°KL 

�U#`/,�� 2007��¤�FG):+ºK	#¸¹ý�Y£Á� 8î)?°+JK

1() 7:L���¸¹|}Y��lU 2003��¤�76~K¸¹ý��îj" 4.8MO§

�#��/�¸¹|}Y,�«{�����|}7MNT+JK		´7#���|}<

9�£�7´MNT+JK½�YO°KL 

 

� 6� 0����MNO�PQR

�uvwo�
%111(Â %11;(Â

���� 1�11�� %���%�
Ãq^_ 1�1-� 1�l��
ÃqÄÅ��qÆ j 1�1)�
ÇK�©�� j 1�%:�
ÈK�©���)(�{� j 1��l�
ÉO�� j 1�%l�
�® j l�)��
ÄÅ�� j m�%)�
�Á¨©ÊËÌ j 1�);�
ÈK�©�� ::�:%� -�-:�
ÍÎÏÐÑ�� j -�l-�
ÒÅ�� j m;�1l�
�y )11�11� )11�11�
/�Á %11no mk�:;no  

1Ä�:£�`a/±,�ö����������RG 

� 7� 0����#SPQ 

�0�Óo� �{|�
))k�%1k):: )11�11�

ÒÅ��qÆ :k�)%k-)1 -%�%;�
�©^_q� -%k%;- 1�;��
��^_q� �:lk:)% ��H)�
ÉO��qÆ ;;�kmH� l�-��
�®Ô0q� m%)k%;- ��;%�
ÄÅ��qÆ m�kH1l 1��-�
�Á¨©ÊËÌqÆ %k-%� 1�1%�
ÍÎÏÐÑ��qÆ %-;k))m %�Hm�
Õ�Ö8 j j
×�Ø %� 1�11�

%11;(
ÙÚqÆ�y

 
1Ä�:£�`a/±,�ö����������RG 



9 

T�0����UV��

2001 � 6 u 12 27�âaY�cTUd����Ä7öK`a/±��PQ����µ

ü!e7,°z#�Y�_)/�T+JK�_a`Y��´Tü"R�~K�j7��P

Qx� 10MY`/,�7iQIEIKS�YTgEIULU 2002 � 6 u7��O���

��Ä"VWHIU´��#²³O���4R�7BJ+"³O�iQIY�ûEI+

��#/�³)=�ö57|}T+JüDY`/,�7	l+]¦��B	�l+JUL 

��U¢#«VN#Xáè4`a/±N1�`�>Õ�¬4`a/±N:#��>3mn

�f])*+#d£�`a/±,�²³ý����µÓµe12006� 5u 12un:Y�µ

HIU1() 8:L��Ù#2006� 10u 927"¥�c�d�ä<ë��Y1() 9:#

2006� 11u 2927"²³|}¸¹óYµHIU1() 10:L2008� 5u 2227"#

»���Ô²³�_�ÑêëìÅ#¼���YkZ�_�ÑêëìÅ#�Æ[���_�

ÑêëìÅ#�\]�_�ÑêëìÅ#^¥�c�d�_�ÑêëìÅ�|B��éÐä

Ñ�O²³|}¸¹ó�_54Q`�aYÄHI+JKY#:�"bc��12009 � 2

u 272:O"�)HI+J�JL 

� 9� /�01�2���WXYZ[\ 

ÛÜ �§ÝÞß à=WK

����

áâ��

��ãË�� %11;(;Nlä

åæçèéêçëìíçîïè

ðñòñóôëõ

�{ö÷øùÑú¬
%11%()%N%1ä

ûü!ý"ö÷øùÑú¬ %11l()1N:ä
 

1Ä�:£�`a/±,�ö����������RG 

� 8� /�01�2���UV��HIJKIL 

�� ��

�� ��þ��R��½8���������

��i��©R���§ÝÞ�©R
���� ��½8��������©

��i�	��&'���º��© j


�!
!�øËÌ ��½8��������©

�® ��¨©���¢��³�®

ª«¬ ��¢��Ï�Ï¬���c��µ��

�§��ËÌ �÷Î°±��c�=R�Ý���#��Q2  
1ï:·>�²³ý���>Y��~K,�«{Yý�~K=$�'(1V)��:"#'(

1V)��:dv� 10M)?°+"�E�#DBe�O¸¹�{jx� 20M)?°+
"�E�JL 

1Ä�:£�`a/±,�ö����������RG 



10 

]��������0�������R^

�����º�E�²³O´|}T+JK`/,��j�{"#2000 ��£®�� 200

¥¦1� 2,640¥©:DE 2007�Î7" 4,397¥¦1� 5§ 8¨¥©:	� 22f7QT+

JK1() 11:L�^#f�	�,�-./0�,�gø1«V��Ù:"#947¥¦1�

1§ 2,500¥©:DE 7,391¥¦1� 9§ 8¨¥©:�	 7.8f7�l+JKY#`/,�

�j�{�hr	ijK	��kJ"¾EDO§KL

� 10� /�01�2���UV��_`\ 
ú!øÎ�÷ ÙÚÝÞß

�""ñôë#
$å%&'ð(
)�'*�����§�ð$ðð�+�
�""ñôë,ê�êçëïèêñë
�-�
'èôèêì'èçêêèì."æóô"ì�/0ñïæçï
1ôëîï$åí&ð2
í�3æ4êì5çñ,ê
�""ñôë,ê�êçëïèêñë
�"ô,õ3æ,õ
5$6ð(

�78�°±9 �"ô,õ3æ,õ

:;�®úÎÐÑ<9

ûü!ý"�®úÎÐÑ<9
�=>��

>��®ÉO?�9

ûü!ý"�©úÎÐÑ<9

 
1ï:2006� 11u 292µ:�£) 
1Ä�:£�`a/±,�ö����������RG 

� 11� ��ab�cd 

1

)k111

%k111

�k111

mk111

Hk111

lk111

;k111

-k111

-: :) :� :H :; :: 1) 1� 1H 1;

zno}

���
� &'(� ���	
���

�(�

 
1Ä�:́ ���8�µ¶#>Õ�¬4`a/±N#£�`a/±,�ö� 
! ! ! ! ���������RG 



11 

l,�7�J+"#����O�|}¤��¡�)mgU,�«{�RP´Á����

	�l+JKY#,�-./0�|}¤��)��nµ	o��p	~K	#2007 �Î�

�O" 4.14M	�KY#`/,��|}¤��8"�³�oP��)pqT+ 2007 �"

38.93M)Z�TU1() 12:L

��#2008�Î���`/,��j�{" 5,625¥¦1� 7§ 4,250¥©:O1Rr()

11:#2008 ��|}¤��" 5.25M	�lU1Rr() 12:L|}¤���ËË"#f�

��_���ËsOTºtY£6T#þÑ�êëý��¤�Y 6.75Mu�TUU¢O§KL

�IO´#2000��,�¨fDEDE 2008��O��8ý�¤�" 1,600¥¦1� 2§ 1,120

¥©:O#�� 8�/���V�� 2.35M76T#�kl|}¤��" 8.98M	�l+JKL

ØÙ#,�-./0,��£���d�bc¤�¥�79Ul+"|}Á��Âf´

×v	w»IKY#|}Á�Y�5�O"#`/,���¸¹|}C)KàT+6x~K

�	´�NHIKL�����«¬�!µ"#f�������£��º�E�#`a�4

Vë�!µ7´í:~K�¦O§KL�U#©ª#,�-./0Y|}�¼½����	

T+²³|})�¢U�j#»Y������7	l+´��yÑäY�NHIKL��

z,�-./0	`/,��'(	|}�À¡):zl+Jü{�Y§KL

                                                  
8 `/,��|}¤��"#dZ�¤��e1Realized Return Ratio:	L»I#Z�¤��±Z�¤�|
|}�{PÁklgø	µ^HI+JKL

� 12� �����#Se

jH
1
H
)1
)H
%1
%H
�1
�H
m1
mH

%11) %11% %11� %11m %11H %11l %11; %11- �(�

���

���
��¶(@=K���^� 
� ���	
��� ð5$

 
1Ä�:́ ���8�µ¶#́ ��/0��£��a12008:¶#��>3mn#£�`a/±,�

ö����������RG 



12 

}~fghijklmEnopqCDrCstu�� 

��tu��5�rDi�vXwxy�z$ 

,�-./07�~K��'(�|}�À¡"��7òÄ~K³�ñ;<7	l+´Á

����O§KY#mn#��VW�^*�V�)�û�YE�À�76xT+Jü��

Y-J´�O§KL�I76T#����'(�´5�B�ð�	T+ÊQHIUÆTJ

;<����"#³�ñ;<	T+ÓÀ�7ÊQ~K��Y§�#ØÙ���*Ç)��

T+Jü��Y§K´�O§KL��O"#ó�;<����ÆU�|ÇÈcÉÊQ�

O�HI)����#�7ÀÁ��Yiº	��)��~KLßÙ7#;<���ØÙ�

:mT7BJ+v_~KL 

��VW1�âa:7öK 1991 ������'(O"#¼¦����/0��)Âf~

K��	T+#;<���¨f)�ò~K�	´T�I+JUL��Ù#1995� 3u7�

cHIU�âa�mQ7�J+´;<���¨fY��HIUL2000 � 12 u7�cHI

U�âa�mQO"#;<��"=>gh)p}TUÂµÃÄÅ	ÄªK�Y¾Â7HI

ULHE7 2002�7�cHIU�âa�mQO"#�I�Op}T+JUd;<��-.

/0eDEd;<��e7ö�)��T#j»k+Ü�ÝÞS�)T�K�	Y&µHI

UL 

ß��7"#2004�#d;<��"nü!e	d;<��,���"nü!eY�cHI

1f� 5u 12un:#2¹^_7öKÆU�|ÇÈcÉYÊQHIUL��O"#;<

����ó�ÊQ79U�#ß�DEÂµÃÄÅ)�}T#ÂµwtÅ�<�¤Ðä	Â

µwtÅDEÂµÃÄÅ��Bn7~5ãä)%�Tö5	T+JK�Yßà�}�O

§KL�U#,�-./0�=>gh	f½#ÆTJ;<��7BJ+´A2�7A2ó

�	gh)B�OzKCcD
¤êë)Â/T#��;<'(��F�*�£�7öl+#

�áXYHÀ�~K�7´6x~K�	Y×Ó	�l+JKL 

 

*�rCstu���{�hi������ 

ÆÈcÉ"#��«{��7�~K�Ì9ÍX)¸¹>#�¹>1|Ç��Ò�78

9:#gh��>1�ãc�Ècyc789:#¹�>1�ä<ë��789:#ý���

>1|}a`4ý���789:7�$T#íîv[)¾Â7T#8�7ÎÏÐÑÒÓ)

èDkK�	O#��«{�|}��¾ 	yV-c���¡�)(�5	T+JK1(



13 

) 13:L;<���¨f�|Ç79Ul+"#[9�ò´Ö×#��#��)n5Y#�^

�7"#���Ó�)p}TUYiº)�}T+JKL 

 

|�}~Cs�������() 

;<��"#;<YÚ]O¨µ~K��O"§KY#Ö×�òO§K>Õ�¬4`a/

±N7öK¨fB�O"#�ª-�	�l+JK,�-./07PQT+J�ûIA�E

�JL¨f79Ul+"#»PQ~Kæ<ç� �#¼«¬�PQ^!#�=>gh��

�^!#�,����^!#^8¯434�^!#�34B�#���4���^!# 

ÃÄ�W�B�#	JlUÍ¡Y¢ó7	
HIKL 

;<���«¬"#;<ÃÄv���#=>ÃÄv���#|}¤�DEFGHIKL

;<"#R���æ<çi�jx� 12v� 1)?°+ÃÄT+"�E�#DB;<	æ<

ç	§»k+R���æ<çi�jx� 6v� 1)?°+ÃÄT+"�E�J9Lwt"#

µ�Ù7#�£�U"vîOn»IKL 

2006� 2u 727"+�¤	T+#��mn#��¥àmn#��>3«{/0�AB

��&Ò�YÆTJÈcÉ�;<���¨f�Ö×)IKTULJ�I´#��)$)

~K��¾<mn#�_�¾<mn#t¦/0a`O§KL�J+#2006� 7u7"#IBM

�y§ã�N�)¨¤TU©N561�ª«:Y;<���¨f�Ö×)IKTULØÙ

                                                  
9 d;<��"nü!e+ 8B7,°üÓµL

� 13� tu����v-� 

 

ÄÅÞA

ÄÅÞA ÄÅÞA

ÄÅÞA

(���hÁ�ÙÚ��°±�
Å°�

BÅ�
#$°±�

VC
#$°±�RÅ°�R��°±��à=RDERFG
&'#$R��#$�HIRJKR°±
(���hÁ�
°RL�RM¼

#$°±�

��°±�

Å°� BÆ�

B
Å
�

ÒÅ�
�&'��S'T�

&'Ntw,�/0�)%4�)´¢²��
&'NtJS'TNtw,�/0�l4�)´¢²��

1Ä�:s¬��ö����������RG 



14 

´#�IE"Ò�f½#<<YoPO#æ<ç�Y¼ü#§K��|}ÓÜYÂ/Oz

KÒ�7öK;<���¨fY�ü´�	�NHIKL 

 

|*}F�����jklmEno�� 

ÆTJÈcÉ7�ûK¸¹>#�¹>#gh��>#¹�>#ý���>�íî"%

Ë�	����OzKL 

ó�¸¹>O§K;<Ûræ<çY#;<���|Ç)®ûZ5�¹>	2¹9�)¯

:~KL�¹>7"#æ<ç	;<�$)DE�K;<���Ía´Tü"�¹>�ó)

�~K½�Ò�Y�K�	YOzKL;<���Ía"#;<�$)	æ<ç�$)�=

DEFGHIKL�¹>"¸¹>7$»�#gh��>#ý���>#¹�>)Ú#�

�#°±~KL�U#�¹>"#,�«{�ý�����µ�|}G���a�=)n5L 

gh��>"#�¹>DE�¸¹)�û#;<�=>�gh)�¨T#;<ÃÄv#=

>ÃÄv#|}¤�)¿²~KL2�7�ûK|Ç��Ò��gh��ÒÓ)[l+JK

	J°KLgh��>"mn%³�=µHIUÒ�O´�K�	YOzKL 

¹�>"#�¹>DE�¸¹)�û#,�«{)!£7/�T#ñ�;<��{�¶`

��{	v$��)n5L�U#�¹>�=�7æJ#ý���>�ý�:�7xg+#

³¯�&¯�=�´�)n5L¹�>�ör¹�>	���Ì�§KÒ�"#ý���>

7�K�	YOz�JL 

ý���>"#�¹>�¸¹)�û#,�«{�ý�)n5L;<"ý���>)µ�

�}Oz#ÓÜ�àzJ;<O"#¤Ñv¶�U¢µ��ý���>)·~K�	7

��5L 

,�«{�|}������10O"#mno�Ûr�{7@µHIU,�-./0,�ö

�´¸¹J�{|}YÖ¢EIKY1() 14:#|}¾¿?	7CcäV-¤.76~K�

@îjYµ¢EI+JKL2007 � 1 u 31 27"#;<��,��mn/{(����q

Q1f��O�|}:YÖ¢EIUL 

 

 

 
                                                  
10 d;<��"nü!e+ 46BÛr+ 47B7ÓµHI+JKL



15 

|T}tu��F�EF�����XY�����EF�:; 

�S��¹>#gh��>#¹�>#ý���>	JlU;<���|Ç7�Ô~KÒ

���ó��"#d;<��,���"nü!e7¢ó7ÓµHI+JKL2005 � 8 u 1

2#;<����ÔÒ�	T+�ó)IKTU;<�+�¤¤äYáè4`a/±N19

�#�`">Õ�¬4`a/±N:ö�£)HIUL1%ð�º®O" 1267�KÒ�Y�

ó)º®TU	��	O§KY#¢TJ	
)*+µHIU´�" 4v� 1� 29Ò�O

§�#j8O 37��ó)IKTU1() 15:L 

+�¤O�¹>��ó)IKTU§K2¹a`"#»Ö×IK��O�;<���ÓÜ

" 1,000 ¥>3¦�O§KY©ª"àzüGõ~K#¼�¹>" 5 Ò�TDÖ×HI+

� 15� tu��N���EP|2005� 8� 1�������XY}�

BÅ� #$°±� Å°� ��°±�
O�ÄÅ�� ��ãË�� ��ãË�� PQR��°±
�ÄÄÅ�� áâ�� ��SI�� �Tâ��°±
�UÄÅ�� ��VWºX�� ���� OY��°±
*Z�
� [Ë�� áâ�� \Q��°±
]*�
� ��^��� [Ë�� _`��°±
�H�� �ÄÄÅ�� ��^��� [Ë��°±

O�ÄÅ�� �l�� T���°±
aO�[
� bW��°±
���[
� �O��°±
��]*�[
� �����§
cd�[
� �Ä¨©
�))�� ���[�Á°±

Oc�Á°±
*Z�
�
]*�
�
�)H�� �

1Ä�:s¬��ö����������RG

� 14� tu�����HIJKIL 

ef ���� ����
��� ���R����gh	ijR66k %1���
l=qÆËÌ =K��Rmn��R��R�§�R&'�Rð�R�©9ª«¬ H1.��R��%1���
�® �®R�®9ª«¬R��o
� �1.ÃpR�®Q%1.Ãp

1ï:1. �&���°�	ý�|Ç�7xg+#9»Y¼�7ý�¾¿	i��P�)n5L 
2. ·>�ý���>Y 1`���;<7ý�~K�j#£n��_j�� 5M)?°+"�E�JL 
�U#ý���>Y��~K��,�«{� 10M)?°+·>�;<7ý�T+"�E�JL 

3. ;<��)2}I��ñ>��½t�ör[/�S¾7¿}T+"�E�JL 
4. ý���>Y��~K;<��,�«{)¶@Y��~K�&¾¿7ý�~K�j#�¹>�f
])K�ûIA�E�JL 

1Ä�:d;<��,���"nü!eö����������RG 



16 

�E�ónXp�)Â/OzK#��¹>��â"ÁJYíî´àzJ#	Ö×)�ûU

Ù�ÀZ)Á°+JKL�U#ý���>��ó)IKTU,���a`7öIA#ý�

��>"s`	´7dÂÅe#d{(Åe#d!µ¤�Åe#deÃ|}Åe	JlU 3Ä4¬

X�CcäV-¤.)�¯T#ý���>	T+µT+´E5U¢7#;<���½Å

�|}ÆcÇ76xTö5	T+JK11L 

+�¤�Ö×Ù´#;<����ÌÒ�DE;<���ó�KàY�¢EI+��#á

è4`a/±N19�:"#2007 � 9 uDE�óÖµ7�»K	
4��¸ça)fª�

ÍÈÉT+JUL2007 � 11 u 19 27£)HIU+J¤¤ä"#1Ê Ò�#j8 24 �ó

DEFGHI+JK1() 16:L+J¤¤ä�}�"%Ë�J�7��OzKL�B"#

�¹>7¾<mnY�¢+µHIU	J5�O§KL´5�B"#/0a`�ËË7R

EI+JK-./0a`1��/0½�a`:5`Y£+�¹>��ó)IKT#DB��

ñ��ó´f�7Ö×HIU	J5�O§KL}7#Ø%ÆU7�¹>�ó)IKTUõ

ä-./07"#æª#�²�VWY��T+JU� 7,000`1180¥¦#2,376¥©89:

�;<��YB�HIK�		�l+��#;<��|Ç7�ûK-./0a`��íî

7øJ	
YÌkEI+JKLØ%�+J¤�Ö×O#ß��7 41 Ò�76Tj8 61 �

óYÖ×HI+JKL��#+J¤¤äO�³�ñ�&Ò��Ö×	T+"#���¾

mn	Ñ�<ë4�4V)cä4«ä�1CSFB:	�jü|}a`O§K�mÍ

2,���Yý���>�Ö×)IKT+JKL

���;<��"#2001�Î� 200¥¦1� 2,640¥©:DE#2005�Î7" 680¥¦

1� 9¨¥©:#2006�Î7" 910¥¦1� 1§ 2¨¥©:#�T+ 2007�Î7" 1,519

                                                  
11 ��#RS�©N56�;<��¨f15,000 Î¦:79Ul+"#�¹>	T+k!-./0#gh
��>Ûr¹�>	T+Ï¾mn#ý���>	T+ÐZ,���Y�IÑIµHIU12006� 7u
52t��'(�:L

� 16� tu��N���EP|2007� 11� 19�������XY}�

BÅ� #$°±� Å°� ��°±�
��SI�� ��SI�� �Ä�� �c��°±
��ãË�� ��q��� ��VWºX�� ã�rÄ��°±
[Ë�� ���� ��s'�� tº��°±
����ÄÅ ���[�
� ��q��� cd�Á°±
Èu�
� cd�
� �m�� ���
�Á°±
���[�
� *Z�
� Èu�
�
cd�
� Èu�
� �l��
�;�� �;�� �

1Ä�:s¬��ö����������RG



17 

¥¦1� 2 §©:7QT#/��F7KàT+JKLØÙ�;<���ÓÜYKà~K�

	O"�ÌX�:^"�ÒT+��#��òÄ�³�ñ;<7	l+�p}�0´ø�K

�	Y�NHIKL�U#�{|}<97	l+´àz�¾Ò)´UE~�	7��5L 

 

T�tu��=3�	���>������ 

,�-./0O"#7t�7#;<ÃÄ� 20M7BJ+£x)t�¯QOz#=>ÃÄ

� 8MY]Ü�KDE£xÓyHIK1() 17:L�U#=>Y�w	/�7�IK��7

6~K�KÜ´�]Ü	�l+JKL;<��7BJ+"#27 �Ã4�Y;<��7�~

KÜ�ÝÞS�)ÊQT+JKY1Rr() 17:#£����ÝÞ��	"�l+�E�#

}7£���dOÍ<)��~K;<7	l+#;<��¨f���	�l+JK12LHE

7#=>�ÃÄv7�T+"Ü�ÝÞY£ü¸JU¢#=>7	l+"Ü�ÔO���é

�êëì7vûK��	�l+JKLØÙ#;<��)HE7ÚÛHk+JüU¢7"#

Õ£�Ü�ÝÞ���Ö�YvDk�JL|}¤�76~K]Ü^*´¾Â7HIK{

�Y§KL>Õ�¬4`a/±N	T+"#/J©ªd�·;<��B>e)�µT#£

������Ü�ÝÞV�)µ¢K�	)ÈÉT+JKÜ½O§K13L 

�U#;<����{�|}79Ul+"#�¹>Y�µTUý���7,°zý��

�>YZÇ�ý�)n5�		�l+��#æ<ç=>7"|}¾¿�·ÙY�J��#

ß���|}G�úû"£+=>7×Ø~KYiº	�l+JKLRSTU,�-./0

�=>gh	f½7#2��Ù�OÊQHI+JKÂµÃÄÅ���	"àzüv�K�

	J°ö5LØÙ#Ú7|}yV-c��7�¦Y6gU�j�="#�¹>�ý��

�>	���wX�/O#�Ú�¦7BJ+ÛÜY6gK×Ó ´§�5L 

                                                  
12 ;<7öK;<��ÃÄ"#�@	T+æ<çi�jx� 12 v� 11B�� 8.3M:)?°+"�E�
JU¢#8.3M�Ot�¯Q)Ö¢+JKÃO"#;<�ÃÄv"£xt�¯QOzK�		�KL��#
6Á/07"Ü�ÝÞS�"TgEI+J�JL

13 http://www.molss.gov.cn/gb/news/2007-02/09/content_163474.htm qÝ12007 � 2 u 9 2tXáè4`a/
±N;þìÞ�ä:L

� 17� ��F����	 

WK Õ��ev ���
� &'(�
NtW &'�wÕ xyÕ %;�z	{|Y¢}����,�/0�m~)%�H.�¾��¹

���wÕ xyÕ ��
B9W ���wÕ xyÕ ��

1Ä�:s¬��ö����������RG 



18 

� 18� ���� ���¡¢£��cd

j)1

jH

1

H

)1

)H

%1

%H

�1

�H

m1

):;- -1 -% -m -l -- :1 :% :m :l :- %111 1% 1m 1l

ß�,���� `�,����

�.�

�(�

 
1Ä�:́ ���8ß�¶ö����������RG 

¤�¥¦��tu§¨©tu��z$�ª«h�n¬

��� ILL®[¯�°±�²³

��O"#/�#àá�â�s��ßËi���z�Í)ãà7#öðkli�" 2003

�)ä7#Zåkli�" 2004�)ä7�åæ¡7§K1() 18:L 

�U#VWYóç`a�Ö�)rÍK�O#áèX�Ùp�/è	-�7¡ûU�Ô!

é´�µ#unHI+JKL�Ô!é�5ª#;<*Ç7ß´êëY§K	HI+JK´

���BYdáè9�!e12007� 6u�c#2008� 1uun:O§KL��O"#áè

9�!%³7#d�<�ò!e12007 � 8 u�c#2008 � 1 uun:#dæ<ç�wìíÓ

ne12007� 12u�c#2008� 1uun:#dáèîïP�ðø!e12007� 12u�c#

2008� 5uun:´�c#unHI+JKL 

��7òÄ~K³�ñ;<	T+"#RS�ö5�i��å�áè!��-�)ãà7#

ØÙ#áâãä�ñ��òu7I�iU{� 7óEI+JKL���^#áâ¤ä

�úûO"�ü#��>ô���2Cä��ô}�Ýù�>ô�Â/)mgUáè6{

 �¡�	JlUR¡z�u�7I�iU{� ´ø�l+JKL��u���B	T+#

������)�ÕT#;<��p56ÔO�÷Õ)ø¢#æ<ç�áè��é�êëì

�¡�7B�YK;<���íîY§EU¢+ïðHI+JKL 



19 

� 19� 2007� 11�´µ��¶¥¦·¸¹

8@��O��� Ü��.�
��� %)k%%l )11�1

>� �k�l; )H�:
�� �k�m: )H�-
ú�ú )%kl)1 H:�m
���� mk;H; %%�m  

1ï:2�;<7öKÄ�i�1��!>*õ´TU:�j8Y 10Mö÷���!>"
yüL2007� 11u��L 

1Ä�:́ ²³òÄ;<jø�$� 2008 �ù¶åZ*�Æ�`#2008 �ö�����
�����RG 

� 20� ��§º»©��tu�¼u½¹

S'TO ���O 8@S'TO S'TO ���O 8@S'TO

��� �k--:kHHH m%k);m �k-m;k�-) �k1;-k;lm %)kmlH �k1H;k%::
>� mH;k-m� -k:�) mm-k:)% %-mk%�m �klmH %-1kH-:

�� �H)k)H% mkl:1 �mlkml% %1Hk1:H )k�H1 %1�k;mH
ú�ú %k-1:kH;1 %lklml %k;-%k:%m %k�-Hk:-: )Hkl): %k�;1k�;1
���� )k)�mk�1; )1k-l1 )k)%�kmm; )k11:kH-% lk-H- )k11%k;%m

�Á' ����'

 
1ï:2�;<7öKÄ�i�1��!>*õ´TU:�j8Y 10Mö÷���!>"yüL2007� 11u��L
1Ä�:́ ²³òÄ;<jø�$� 2008�ù¶åZ*�Æ�`#2008�ö����������RG 

*���tu§�¾¿3���>��À'\

��O�;<���ÊQ"#�S����áè���°�)ãà7#ØÙ#2ñ)TU

³�ñ;<7´¹Yl+Jü×Ó ´§�5LåZ*�Æ�`�´²³òÄ;<jø�$

� 2008�ù¶7öIA#2�;<� 2007� 11u����$��!>�O"#��Y 4,757

`O£.9���!>�� 22.4M)�¢#��YòÄóOßà	�l+JK1() 19:L

�U#2�;<7úâ~K��æ<ç�O§KY#2007� 11u���£{<�cO#�

�Oúâ~K��æ<ç" 112.3Î>#5ª�û<O" 100.2Î>	#��Y2�;<�ò

Äó��Oßà�ü}ó	�l+JK�	YvDK1() 20:L��>ô�õ}"#2�

;<7	l+]¦O´§�Î����O´§KL



20 

� 21� ���ÁÂ�¸ÃtuKLwLÄ

�v %11�( %11m( %11H( %11l( %11;(
)v �Ïú!" �Ïú!" �Ïú!" i�� i��
%v $�6 $�6 $�6 5�. ����
�v 
ÏÎü�ªø 5�. 5�. O7 �Ïú!"
mv i�� ���� i�� $�6 O7
Hv 5�. 
ÏÎü�ªø O7 �Ïú!" 5�.
lv .& i�� ���� ���� $�6
;v �øü!� O7 
ÏÎü�ªø 
ÏÎü�ªø 
ÏÎü�ªø
-v O7 .& �. Ð¬!¬ø tWz���º�
:v ���� �!�¬÷ �!�¬÷ .& ú�ýý
)1v �!�¬÷ ���Ä .& �!�¬÷ ýÏ 
äþ&' �¡!�);v� �¡!�%lv� �¡!�%%v� �¡!��-v� ¢£�¡Î�%:v�

¢£�¡Î��%v� ¢£�¡Î�mlv� ¢£�¡Î�m%v� t�¤¬¥��Hv�
ø¦§�mlv� �¡!�mlv�  

1ï:mý"#���¤Ñdcä��Þ�äd�þ���e1www.ChinaHR.com:Y 2002�DEZuT+J
K�ð 50`���È�¥L 

1Ä�:21.���j�1http://www.21ccs.jp/index.html:ö����������RG 

T�ÅÆ�5�ÇÈÉÊ

³�ñ;<7öK;<���ÊQ"#;<�÷Õ)ø¢#Ýù�>ô�Â/7�~Kú

ûO�ü#�����X)�lU��ýþÅ�;<7	l+"#��X������Y§

K�	´:�k�Jú�5L

��O"#§K3/�¤Ñdcä��Þ�äY#2002 �DE���à�6��2>á;

<��È�¥) 50ð�O�)T+JKY#³�ñ;<O"#\Ùñ���ýþ)�lU;

<��ä 10 Q�Yðfl+JK1() 21:L2ñ;<���È�¥Q��):K	#

\Ù;<4��;<	i	T+
�T+"JK´��#RS�jø���!>��î7"

���à�6DE�Ö��YËJ	J»K)K�JL��ýþÅ;<7	l+"#Âµ

ÃÄÅ�;<��)#>ôÂ/7P°#¶`�¿)��7��HkKU¢�¹a4�ÁV

����	T+���7ð�tûK�	´Ozö5L��7´³�ñ;<�7ÆU7;<

��)ÊQ~K��é�êëìY§KL������'(7P°#���;<����)

�KÀ¡�;<�ÊQ�"#ØÙ�³�ñ;<���*Ç7	l+´��zÁ��]¦

	��5L

 

 



21 

Ë+ÌÍ�

1. ���4�����2006�d�������'(	�{|}<9é «9�É¶2006�
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