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Abstract

With the reform of old-age insurance system, occupational pension
develops fast in our country. As the second pillar of old-age insurance
system, occupational pension must enter capital market to achieve higher
reward. Only through this, it can attract sights of people. However, in
the case of our immature capital market, how to control the investment
risks of occupational pension is also on the agenda. And this question
1s just the research of the thesis.

The clue of the thesis is as follows: at first, this paper introduces
the developing state and risk managing characteristics of Defined
Contribution. And the occupational pension in china also belongs to
Defined Contribution. In the following chapter, this paper describes the
running system of occupational pension in our country, in this system,
the management of investment risks is very crucial. Then the paper sorts
the investment risks and analyzes them. Based on this, the third chapter
comes up with constructing the system of investment risks management of
occupational pension in our country, and this system is conéisted of four
elements: risk monitoring and alarm, risk measuring and control, risk
compensation and government supervision.

The thesis is divided intoc four parts. The preface introduces the
background of the topic selection, the significance of the study and the
framework of this thesis. Chapter one analyzes the characteristics of
risks management of occupational pension investment under Defined
Contribution. This chapter introduces the definition and characteristics
and developing state of Defined Contribution, and points out that our
océupational pension also belongs to Defined Contribution. On the base
of comparing with Defined Benefits, this chapter analyzes the reason why
DC is rising and DB is declining. Then this chapter puts forward the
characteristics of risk management of DC. That is, the participants assume
the investment risks, benefits and contribution are directly related to
investment rewards of pension fund, so management of investment risks
under DC is very important. Chapter two is investment risks identification
and analysis of our pension fund under DC. This chapter introduces the

running system of our occupational pension, and recognizes the risks under
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this system, points out that the investment risks is most important in
all of the risks, then sorts and analyzes the investment risks of our
pension fund. Chapter three is how to construct the system of investment
risks management of pension fund in china. This chapter is consisted of
four sections, section one is risk monitoring and alarm, investment risks
of pension fund are monitored by a group of alarm indicators, section two
Is risk measuring and control, against the investment strategy risk,
investment manager risk, market risk, liquidity risk, and law risk, this
section comes up with several risks control methods, section three is
investment risks compensation of pension fund, benefiting from
international practices, this paper gives some advices from several
aspects such as content and form, sphere of accountability and extent of
compensation, and level of dividing, section four is government
supervision of investment of pension fund, this section analyzes the
necessity of quantitative supervision of our pension fund in presenting

state.

Keywords: Defined Contribution; investment risks; VaR method:
semi—parameters
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20 28 70 F£E, ZAMEIARIMREFHKE, SRR &8 T
MR LI A s iR eI N A 22055 2 R B R, 2 L5572 (RIS I BE G AR
FRFEM, FEREAEBISCER AN T —Mav)fask. &EEXILTFRZREAH
PHATBEE R R, M FESEANFZREME A BRI THRERE. 7 1980
—1986 Fin), LEGMPWAWAFTEFZ SIS T 41% HABK T 87%, ik
EEKT 30% MZMKT 24%. B F 2001 4, LEMVESK LT CLBE
5712, 7E OECD EZ, 1/4 BIZEANUK 1/3 L LHHIAOSMT S
T, HEr=E GDP HhprdypItklHZ EF, EEFEET 102% (FE). 113%
(7). 85% (L) M 75% (EE) v,

I EBUR M 1986 FITIaxT 77 E RIS 6 OB TR R, 1991 4 (EEBiX
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FIIRME . R SEATHNFRIREZRE 7. 1994 FEMA K (FahEk) BHAZ®EEN
ERHE TR, HAE: “EREH N BAARYE A 8867 SEPR I A 55 3h & 2
SLANFRFFERIE 7. 1995 4, RFENEATM (L), HlETART (TFHE
K (ORT AN A RIRZ R B E MR @) (35k&[1995]464 5), Xt
NS FRFFE R ER LM KT WEKIE. BEIIE. FIBAAT.
LI, BREES, RETHESEEN, LT EANBURIES. 2000 4,
EEB (KT EEmEtaREEFRASTEY (Hk([2000]42 ), #Kodbth
RFZREIERERZ A “BFES”, FHiRM: BRI AR TR LA
Fé, HEITMHLREZEEMER. MV FESETITHEESTLRE, KAMTAKFH
AT EE, S A AIR T AN NGy, Rt X s TR S8 H 752
YUANBIER 7, ATEAA TS0, 2004 46 4 H 23 H, FHahMit S RER. $E
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TRFES A1 RS (FEERITIHNE) R HET.

#2002 FE, DIFEitHCeE S TR 17 TRMILR 650 £ JTHA
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SRS 52 E U TR B2 Kk,

R (FESRITIME) A (D FESESFHRIT NG e, &
SLANEEE S RIB Ak, NS E AW ESTRINZEAN, SEEESVES,
ZRERATUZHAWARRMIETREEABRM SN FE&H RS, ARFTEER
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1



SRARGR: B 4 b 5 g L XUBG B BT 9L

MENFEZCEBERFAFENZANE  ZRANBR—DRESTTZRE S
B # o B AT R AR ik, mAE TR E 2 A 3% &K B A 2R AR 1E L
T AR SRS R B IR E T R . TN XS R KR £
WG ETHANFTFRZREAIMERT, b FE & XS AR 555, maEKE
DC HAMEL BN FERE TR T, FEEERE RN N ZHITRISEAK
AEE], FEi, ke FE R G HTEERE RN EE,

ASCAEXT IR E DC B3 i e B AR MY AF B vt R B8 RS @ AT 70 Al 1088 At £, 3K
P e 32 ] A M 4 < B P A XU A BAA 2R, USSR Al FF 5 (R EBE T B
B o
2. JHERERB
1 EAMF AR

EAA R T AV FESFIMREEEFERFTE: —& =R, EX—H#ie
T, S FESIERFZREAE X, MFREREREDZXFTENEH; —2
KT Al R 08 B 5 P B )

(D =FHEW |

1994 FHMFABRITLERLE (B 1EZREH—RIPEFE AN LRGP BUER)
REPRE THREZHEN =X, BAck: 3002 BBUT XS24
KK E K A HFERK ARG, B2 RE—REE AR AREREARLETE, H
BUR R B S RSB BUR T USSR 8 iRt mnsrZhik,
AR ESTR, BSREBAANRKERERE, —RHMEERER
BE M FEEHR], BREBUFRGEMRE, EATER, AlF it ER
BROEEL RIS BRI A B BENFZERIT R, —RSRIE
CRBE I TER, W R AR N G & A P 7oK

(2)  BIECE KPR AR LY
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AR 30%. XETRESHRRESL 5HREZLWHBFRATETT —RY
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BRI . HETRES, KHKE, ERATZRA0ER, B
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BEI A, A BRI E M E S RSB E K R EEE FTE T

WIS AT . B S AR CHETY =, CEE . B BB
WZE. B—=HH DC ATV ESESRENR SIS, B 2HET
DC B KR E S WAESHETHE, XX RS T T 8% T T4
KGN =R AT E A, TEN R E AL 4 4 B XS HET A T RO A
B, REHBERECLESESNARSEER,



B NI 22 2 e A - 91 A 38 30

1 DC #ER T L FE LT % 0 KBS B HEF o
1.1 DC # Mk
1. 1. 1 DC BNV S MRS K RF R

N F A ETNAF A EREARNR S %, RIBAFMZEA KRS
[7], ABMvEEG T E 0T LL4r A i i € B 77 %8 (Defined Benefit, DB) FIZ4 34 E
#77% (Defined Contribution, DC), XZXFeMFEETERES. BRI
HIX 73 TV
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FI3H, BRI A KRNI ORI 9%, 2 @ BiE N XM FriE 2
NV ST ERHE, ERLIMYIEERYE — & B9 B ER N R SO 4 2 K 8
Tk, EAEBITHEM, SRACHREEAZE . 8 IOBIRES, DIILH N ) 25 3 A
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FKHETE 1974 FLAET, B ERRAREHRLF SR ERA SN E ST
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ik, HEE B Fra e 2LR R 41t R, T HE B B RIFAHEH T 8T
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FI S0 BT 42 O 0938 PR G o 57 20 SRR (1 SR A L L H5T B 7R R AR
435 1B R KR

TRk, Vg, W FEE—PEFEHREMS SO, bR e EEILREE, 2004: 203-204
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