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() SCAT R I8 R o IR R RS SO A B T BRI X N A . ARk 10 4F 2 47, TR S DUIR IS & 4 A3 K
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FARSCHEFEAF 3 T IS SRPh 7 A T 0 o N ) AR 2D R B AR 1R 3 2 AR R R 5 3 IR RELRIT 52 7 (72174 114) IO BRI . SC
A SR A S IR

-90 -

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



K% 12 Ry
2022 % % 7 #1

BCZ AT LU R 0 2 S 55 R 0 450N R A oMl 19 37 22 PR B T i, 4 58 1R ORFR 5% X1 A, 2011) FH AR
(OECD,2011) , [l -t 38 7 72 V7 76 A 32K 325 5 I8 R AF 1% 301 18] 0 M — s 4 2 P e o i, R AR AR R 2 &, 4
EFREL Ml B, I8 FEE PP A X KIS 55 s & 20k 37 % 45 (Unemployment Pension) |, i it |
L b ) 45 ] 4 1R 5% 5 5% % 42 (Disability Pension ) (Kyyrii, 2015) .
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mond , 1977 ; Baily, 1978 ; Chetty, 2008) o A< SCHF5E S B, Foe 0 38 PR SR 80 T AR 3t 2 — 4> S 780 1) B pRe A 2
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—SEREAERF T R, S B R ORAF I 43 52 4 B BE A R AR AR BT BT, EAEAR SO S R R PR BICH 1 A ROR
2920 30% 2 A7, BVBUR 25 8 IR IRAE IR SEIR 10 %7, SEPRIBRAE AL AE IR 3 % o A 24 22 19 5 50 25 7 8 38 1R AR Bl o
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WA (14 AR A T s YRl 20007 0 DR 2807, DA% £ J3E 43 A 5 R R PR BSO8R L R 5 PR LA S Jo i e
i, LS TR R O AT LA 3 AT P43 T RO 5 S5 DU X A TR A A v R BRI , 4 B A TR AR PR R Y R
i AV FH AL 5 28 T 7 LATHE FLE 45

—RREIE A K 5 IR

FEGIE o, FRATTHE IR AR B T 1 G5 ] R 5 Sy 388 5 A B DU 2R R A o B R O Y
AU DT Ak 3G B AT BE 7 A Y AN E AT R T I AR AT A R P R A T D

(=) R — : B 3L 55 4R B 80 L Y S 15

1. IR S AT HESR

R T 75 2R FH 56 42 2 3% AR R B, B 52 4 i 55 30 3 AR 4l B (AR B0 | 55 2 e 7 R B0 R T b 3 R R R AR
W7 A B vk s R AR ok T IS IR ARAT e 7 X — ] B OG 2R B0k IR R B A% T g B
A JEA RN, DA il % 2 DR A ZR A Ok 11 ek R AR A A T A KU ), T e — A B A M AE S
PIUEHA .

BB 2 T RAE ¢ AP AE AR - — o2 o 1 HH 2R B4R AR, NBCh Vo SRR N TE S (i 25 1 06 55 3 0y
AT T WA N w0, BN IR Z AR BT AN (1=2) w7 R B3R5 =0 =1 0 H AR A AR 7 ¢ 30T h 2 4F
NG AR Na=N/(T4n) o T4n R BN DGR 4 4F AT DL 8 76 A a8 B v 38 — 30 T4 — Be it [|] 0< s
L, WA AE 55 8 2 5 A8 TAEMAE], 2 AE AR A R w,, 2RI WA (1-2)w' o BT DARER AT
RN TAEMB 1+, TR R B 1-7, EBRIBIRAE IS S R=A+TX (1+7°) , A T S TAE B 46 AF 1%
TR A T — W B . AEAR SO RS AR ST S S 5 R S I T AR 3 AN A 2 58 4 X
(4, LUR R B AS TR LA X 43 o T AR SCRIF SR 6 G2 IR AR BE e 7 I AR © 75 & PR b i BE 17, DR e 2 2
o [E 2, BT 1 A R e 3% 2 DR I AR R AT, J2 75 9T LA K o o o] 6 755 188 50 ORI )

TE 58 4 RAGIRREEE T, ¢ 07 0 AR A ARFRAEAT S T I 174 28 A 280 S5 KA 0078y

max, U= u(c)) = V) +Btmu(cr )+ (1= u(cl,) - V() (P-1)

R T E T B b A3 BT R AR SRR T SR T S, AR S TR AR TR 25 T i B R — R A AN R AT
5301047 B KT B T 2 SIS AR, a0 A7 oA A7 i 40 8 T 1 978 20k 29 R (Feldstein , 19855 Baily , 1978
Chetty,2008) ", HARMREL(P-1) R, 4170 NZAERH sRB U P AT e =0, A sRE0H 2w’ > 0,0 <
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AN o XA R UL, TR LSS O, BT LA 57 B i IR EAL S 1, 55 3 SOOI R R V(L) | T AR
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RIZAENTAE SA TAEM WA 2R3 &, N RIE BRI 1 (1=7) w'i—p , LR BN T (=) w'ioitp’—po 237 Hil
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FEI AR BGRRAE I 7 2 A AR TR e 1, $R TR KRB /N TIE R FR 84 (b <p) , EIRBIRFR 8 p >
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R R ARBUK

FEH 1R, AN ALGRARAE RS 7 J2 B AR 55 3 3 UE B A A IR R BN IR A AFAEAT AT “ BB RON ", BURAT:
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SIS TR B R X L B — B R R . FRATT R, B R R B B — A MR i 7 T AR 7 S5
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R A ST 1 A8 A, A N AR 22 T AR AL 2330 BRI aR 0 85 T4 NS BRI aR , BT DA 2 e O AR IR AR 0% 1 vy, B
BT By oo o 32 55 384348 BUR AT LK 0 1R IR AR I8 7 808 FE AT 2 B R A IR RARE I8 o 4b |, JF BN AT
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Je Ak S TAE , A 43k 8] T /A0 () it 1 57 80 2 5 18 sGR R BT A

FE 2 g Je — o3 W e U WS DR 15, R G TE R BT MR BB R UM N Y A R AR 8 4 AR R AR
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Design of China’s Retirement System: A Study Based on the Research of Incentive,

Insurance and Redistribution Effect
Zhang Yi', Zhang Shubo" and Tao Xuhui'
(a. School of Public Economics and Administration, Shanghai University of Finance and Economics;
b. School of Labor Economics, Capital University of Economics and Business)

Abstract: To perfect China's retirement system, two strategies are needed, which are strengthening the flexible design of the system and
setting the core parameters based on the aging process of China. Through an endogenous retirement model, it is found in this study that the
good grasp of the "two principles" and correct handling "three effects" are the key to the design of China’s retirement system. Principle one is
to keep the balance between the "incentive effect" and the "insurance effect" in terms of efficiency. It means encouraging workers to improve
the labor participation rate, while avoiding the excessive income gap before and after retirement caused by the weakening of insurance effect
in the meantime. Principle two is to keep the balance between fairness and efficiency, focusing on the "redistribution effect" in the design of
the retirement system and the delay of the retirement age. According to theoretical models and empirical simulations, targeting the retirement
behavior caused by uncontrollable external factors, a completely flexible retirement system should be adopted to maintain insurance advantag-
es. Despite the incentive effect of the current statutory compulsory retirement system of "cutting at one stroke", flexible design needs to be
strengthened because of the welfare losses caused by the heterogeneity of the old people’s working willingness and ability. From the perspec-
tive of the redistribution effect, with the delay of the retirement age, the benefit level during the early retirement period should be raised to
protect the vulnerable groups in the labor market. The most valuable reform at present is the introduction of delay retirement benefits, which
allow workers whose age exceeds the statutory retirement threshold to receive part of their pensions while working formally.

Keywords: statutory retirement; flexible retirement; insurance effect; incentive effect; redistribution
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Revolutionary - Economist - Economic Work Leader: Foreword of The Chronicle of Xue Mugiao: 1904-1952
Fan Shitao" and Xue Xiaohe"
(a. School of Economics and Resource Management, Beijing Normal University; b. Sun YeFang Economic Science Foundation)

Abstract: This article is the preface to the book "The Chronicle of Xue Muqiao: 1904-1952", commissioned by the Development Re-
search Center of the State Council (DRC). The authors point out that in Xue's life, there are three identities that matter most: revolution-
ary, economist and leader of economic work. As a revolutionary, Xue had the experience of facing death in his youth, which enabled him
to work and think independently under difficult conditions without avoiding hardships, and his revolutionary identity became a prerequisite
for his participation in core decision—making. As an economist, Xue has taken China’s economic issues as the main research object
throughout his life, emphasizing the integration of theory with practice, and taking the improvement of society as the main purpose. As a
leader of economic work, Xue presided over the currency war against the enemy in the Shandong base area with outstanding achievements,
and assisted Zhou Enlai in handling financial and logistical work during the Liberation War in Xibaipo. From 1947 to 1967, he worked in
central financial and economic organs, leading the adjustment of industry and commerce, creating a unified national statistical system, and
establishing a price management system. After the reform and opening up, Xue founded China’s economic decision—-making consulting busi-
ness and made outstanding contributions to market-oriented reform.

Keywords: Xue Mugqiao; chronicle; revolutionary; economist; leader of economic work
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Design of China’s Retirement System: A Study Based on the Research of
Incentive, Insurance and Redistribution Effect

Zhang Yi', Zhang Shubo" and Tao Xuhui'
(a. School of Public Economics and Administration, Shanghai University of Finance and Economics;
b. School of Labor Economics, Capital University of Economics and Business)

Summary: The reform of the retirement system is not just the adjustment of the retirement age, but more impor-
tantly, the systematic design of the system, such as strengthening the flexible design of the retirement system and dy-
namically and reasonably setting the four core design elements according to the aging process. These elements in-
clude the statutory or the target retirement age, the social security benefit level for normal retirees, the social security
benefit level for early retirees (not reaching the statutory retirement age), and the social security benefit level for de-
ferred retirees (exceeding the statutory retirement age but still working).

Based on a simple endogenous retirement model, this paper finds that it is essential to correctly handle the
"three effects" produced by different retirement systems, namely "incentive effect", "insurance effect" and "redistribu-
tion effect", and grasp the key "two principles" based on the reasonable design of the above four elements. Specifical-
ly, principle one is, in terms of efficiency, to keep the balance between the "incentive effect" and the "insurance ef-
fect" to perfect China’s retirement system. It means not only encouraging elderly employees to improve their labor par-
ticipation rate, but also avoiding measures excessively weakening the insurance function in case a large income gap
in benefits before and after retirement is caused. Principle two is to keep the balance of fairness and efficiency, with
a focus on the "redistribution effect" in the retirement system design and the delay of the retirement age, especially
the benefit of vulnerable groups who lack the willingness and ability to work. On this basis, combined with the real
data of China, this paper investigates the feasible scheme of perfecting the design of its retirement system through the-
oretical models and numerical simulations. The results reveal that, in face of the retirement behavior caused by un-
controllable external factors, a completely flexible retirement system should be adopted to maintain the insurance ad-
vantages. If the group heterogeneity is small, the current statutory compulsory retirement policy of "cutting at one
stroke" can exert a work incentive effect and enhance social welfare. However, in reality, China experiences relatively
large heterogeneity of the willingness and ability to work in the elderly, where the statutory compulsory retirement sys-
tem has already caused welfare losses. Hence, it is necessary to strengthen the flexible retirement design. Further-
more, from the perspective of the redistribution effect, as the retirement age is delayed, the number of vulnerable peo-
ple in the labor market who "fall behind" the statutory retirement age will increase, making it essential to improve
the level of benefit during early retirement. The most valuable reform at present is the introduction of deferred retire-
ment benefits, that is, allowing workers to receive part of their pensions while working formally. In this case, the in-
terests of various groups are more likely to increase, resulting in a Pareto improvement. Notably, since the current
low statutory retirement age, it is the right time for conducting such a reform.

The contributions of this paper are embodied in three aspects. First, "two principles", "three effects" and a range
of actionable policies in the systematic design of China’s retirement system are put forward and further verified. Sec-
ond, different from previous researches that consider the retirement age as an exogenous parameter controlled by the
government, this paper generates a retirement age distribution and bunches in retirement consistent with China’s reali-
ty through a simple endogenous retirement model. Moreover, some new findings different from the conclusions of the
exogenous retirement paradigm are obtained. Third, more attention is paid to the study of the redistribution effect of
different retirement policy designs, which is the embodiment of the values of solidly promoting common prosperity.
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