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BEFREMET] IR RE I i 1 vhily , N R 2 & A A R MR G XSG I, E 5%
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= SHRESHERM
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HEFR, FENSEETA a.0.n.pcpw A, HTARCFR TR DN SHSGEFTEE .
it B8 RN 9 55 N AR e 0 AR B Bl S AN R IERGR AR AR AP A A A A8 1) 28 s i e A2 4k, Jop
PLnDRE H BCABRELL A 1,

LA B35 o — M OO0 T OLG AR Y TR B4 B[] 255 J3E e — 91 25 4F ~ 30 4F , AR 1] 7K ~F-— 18]
284F
2.4 E F 0. 2% Pecchenino & Pollard (2002) A5 , 4F BE I ] 4 BRI 4 0.98 , A S — 1)
P T 2847, T LIPT B -0 = 0.98% ~ 0.568.

3. W ARYNA o MRHE Pecchenino & Pollard (2002)™, Barro & Sala—I-Martin (2004)"" Fanti &
Gori (2012)" 4 [ Fh 2% 35 BYBIFIE. , 78 38 1R G 8 AU A58 H B 0.3, 25 RSP v [ 95 3l JJ AR XS LY
BERRAY , 0 2k AR PITREARAR AUSCA FE A8 2 oK, R HROE AR A 8 o = 0.35

4. FF I EFME p. KFRONM L ENE SR A AR IR . A SGE P 24 #0875 4 ok
AR A AR p o 2020 AECH BN R G T H4E 4 )38 L 2015 4R 3R 340 O 1A 754
EikE]76.34 % . BURASCE NS TN ATELEE ] (HAE TR AR AR ) A B I AN BB I . AR S
AT — S A R[] 25 2 28 47, [RLIH DA M A S AR B2 S A5 SR Ak 1] B8 2 28%2=56 4F , M 1 A= B A 45
SR B[] B 2 28%3=84 47 AR HE R GE 1 I3 (1 — p) X 56 + p x 84 = 76.34, r LA EAF W A A7 %
p =~ 72.64%.

5. B K n, LEFRE IR L ORI BEARYE X IR 23 T 3 S W R RS R R IR R, AR SC
A I R SR AR, PR BRI B o R R . MR 2020 4E (P E G AR ),
2019 AR WEE N FTECH 84 843 J1 N, 1991 4R 3K AR A T 0CH 31 203 5 A, FrA 1991 ~ 2019 4[]
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6. 3= % 4 43 F o Fr . ARPECE S5 B T 5838 Al R T AR 35 8 PRI i) B2 iy e ) (1 & (2005 )
385, W E H AT % 4 09 H B IUE M 8088 R 20% , ™ N RIE 8%, Pl = 20% ,7 = 8%.

7. FE R IR AR B A oo ARG 55 B O T2 B 3G RER TR R AT IR ) A 45 B G T T GRIR
IR T8 E) (B & (19781045 ) AT K , rh i B i iR RAE 4 A BB PR 60 Jil %7, 20138 55
JA% e T NS0% . [RIB &5 G A SCHREm ] b ik , e F 4R R AR 2 56 J8 %/ o 4Dy 1~
FRRI AR “ ST QAR v AR R A (LR R 1 oA 5 ELAR it U B R AR AR 28 IRV IR
IRAFHS R 2 AT e AN T EAR 222 8 il A o] B2 Hh b AR B A 11 5 55 s Be i o8 T N
557 8hagk Bz A5 RN 5 55 9 [ 8 No. 16) BT eI 77 %8 : D 2018 4R FF- iy , U3 MR R AT 3 45 6 4F
GEIR 1%, LVEIRRAEIR A 3AEGEIR 1 %, H 3 2045 4E[RI I IR F) 65 8 % . A SCS IR RO Skt %
JEE b LT E R AER IR RATEE S 61 A % o Bt AR IR AR ] x=(61-56)/(84-56)~0.18.

(=) 5 BB S S8 5 Hr

PR 1 S SECE B REMEARA (15) X35 AR 1 55 BPEA kb, ST 3 57 Y 984S & i o
AR A P AR & (G5 P AR S A& RSB I TE S TR AR AR AR . B A
FE AN A AR i [ I IRER 45 PN A AR i Bt 41 A AR S R T e A AR R

x1 BBUTERAEE

n 7] o T i p x A

171.9% 0.568 0.35 8% 20% 72.64% 0.18 1

1. K 3R % o

PRI A S 808 B AR, o S O AR A AE AR 70.64% , 1T R RS T I 97 39 38 A k=
0.009792, FRH k7 ARGERS TN AIK ARG GBI A S AEE T AF LA R4 09 (4 7 9 R
TRk, S5 RN 25851 . PR B I AEAFAE R 1 70.64% R HiHE = 5] 74.64% , 255 L3¢ 2 126
N 1 T 7|

®2 KEMNHIRM

p 70.64% 71.64% 72.64% 73.64% 74.64% # H
k 0.009792 0.009914 0.010033 0.010149 0.010261 1
1 0.068487 0.068342 0.068206 0.068080 0.067963 !
P 0.105430 0.104477 0.103535 0.102604 0.101685 |
s 0.018196 0.018504 0.018805 0.019098 0.019383 1
C, 0.101812 0.101310 0.100791 0.100255 0.099704 !
C, 0.289195 0.289500 0.289782 0.290041 0.290278 1
w 0.107285 0.107752 0.108203 0.108638 0.109057 1

RAFERE B WIEAAER BT, vl AR 2, IR AR BT, S5 BB A AR IUITH S A
A NTHRREZ 5w, TS AR P A G A 2G5 K A G AR 2 T e

AMATF AR 2 A AR AR A2 I (B SR, S AT 9 22 B IR 1] E A T R A A% i 3
AR BN, 2 R AR 28 T2 A I00IH 2, DA 230, AR I0190 2% 1 e, )ik oy T 2
&, B BEAAF AR I, 3k L BT OK . i T MR 2 3 8 G RN RIS 75 fi
ST AE A, PR A P AS G M 2 B 25 K A iR ol o TR 2B 106 A A A B A A AN Tl
LA TR R E AN S8 3 , AR A e BVA L AIE R 2 O R R AR %
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TR S EOUE A N IR 1509% 12 Wi 2 51 190% , FH 3R 7 e a8 A g 9 55 44
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7R o
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TR — 7 T 95 S A BN 0 328 KT TR s 3 — 7 T, N VB 3 22 o i A4
PRy FEE e o iR 3 T LUE 1, N E R It 522 K IR TS 2 28 K TR
REXT SR 2 S ACT R, IS AFRE S P AR S It S G 5K P ARG BT FR 8 KT
FEAEAF AR ARSI, R & A AR TS SR 2 . FE A TSR T &3 R i 250
SARR TR, ARSI A B DR 3K R S 25 AR

3. FERBRW v

PRI AN S HOR S PUE AR K JE R IR KBS ] 16% 22048 5 51 20% , £5 9 AR AR AR AL 0 an 2k
47N

F4 TERBKREIZM

x 16% 17% 18% 19% 20% .
k 0.010102 0.010068 0.010033 0.010000 0.009967 !
1 0.067191 0.067699 0.068206 0.068713 0.069219 1
P 0.100796 0.102148 0.103535 0.104958 0.106418 1
s 0.018957 0.018880 0.018805 0.018731 0.018658 !
c, 0.100823 0.100806 0.100791 0.100776 0.100763 !
c, 0.288587 0.289188 0.289782 0.290369 0.290949 1
w 0.108463 0.108332 0.108203 0.108077 0.107953 i

AT LA Y B AEIRIR RIS AL AE A, A NI P 3R 28 G A GU 28 0K R 8 B AR I S bt
BT MRS fEE AR A TSR B T B

SR IR AR 2 S B HT I A6 AR S8l b , D IR P AR S A S G 5 R P AR e . A
JE P FHAIL R < SRR R 2 S ECEAF W ASE I, Dy 170 2%, 2 Dt X 2 AR S A A7 B
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(55 AT L | 22 B IR AR 0 97 5 [ It 2 00t S PRARAR 20N 2 ol TREIR IRk, 2 4F ik
BN, BT LIS AR et n . BEE SRR A AR SEIRIR AR LA A Tl eV, Jf ELRERE BOR
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s 0.021801 0.020809 0.019810 0.018805 0.017793 !
(of 0.099935 0.100221 0.100506 0.100791 0.101075 1
c, 0.292187 0.291380 0.290579 0.289782 0.288991 !
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AAE R, S5 5R D NK P R8 4 Al G0k - R AR SR N TR REE S A
BRI PR T LT, i B ARSI S EE D ARSI T e

WA NSRRI LT, AMARR A AR P A 38 22 i _E— SRS K P AR 2 T — AR A 2
SR, R I 2 S B0 I B BEAS A 1 22 5 BN B A B 1 T MO A5 T HOKF B, AL
KRG HER A GBI RN EEE TSR EJT AR 2 LT, B BR00 17-FHE 2t T
HKAP TR 3 BT AR PP 8T 6 5 [ I 2% 8 i 28 o 2 A B AR A B A — 03, Bk
I REXTGEAAF AR A T R R /N TS iR S NS A Bl R B LE TR M

5.4k 4 5% R vH

PRRF A 2508 S UEARAE , Al 05 2R i 18% 15 M8 7 3] 229% , 45 N 2B A8 R AR AL 0 an 26 6
IR o

Fo AHBERNFM

n 18% 19% 20% 21% 22% A
k 0.010546 0.010284 0.010033 0.009793 0.009563 !
I 0.068333 0.068272 0.068206 0.068136 0.068062 !
P 0.096428 0.100045 0.103535 0.106902 0.110153 1
s 0.019925 0.019351 0.018805 0.018283 0.017784 !
o 0.103492 0.102126 0.100791 0.099487 0.098212 !
c, 0.288063 0.288946 0.289782 0.290575 0.291326 1
w 0.111973 0.110059 0.108203 0.106402 0.104654 !
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V=0p1n020+Zpi(lncli+0pln02i+l) (18)
izo

Horp,0 < p < 1A T, AT LRI BUM XA R RSO R G . SRR IRZI R A
TFA:K + Y, =K.\ + Ly, + pLi_ ¢y
FEE RISF N VRO (L, + paL, ), BT LSS B IR AR A «

P VAR Ul ) TR
l+n+px 1+n+px

TR AAF ko R EL T, BURAE R AT UG 25 (R 55 3 BE IR 29 A 25 T i i BRI AR LUK B 2046
Ml RAL AL T AR AHLRS ] H pR%L

(19)

l+n PCyu -1
- Cy-1~
1+n+px 1+n+px

+p' " Ine,, _, + Oplney, ) + A, [k, + AT, = (1 + n)k,

+n pes,
- c -
l+n+py " 1+n+px

+p’<lnch + len62/+l)+ )‘i[kl + Ak;x - (l + n)kl+] (20)
L+n PCs

+p[+l(lncu+l +0pln621+2)+A;+][k1+1 +Ak7+] _(1 +n)k1+2_ 1+n+pxclz+l - l+n+px

o A JEER ITEURZ SR ARIAS B H SREL B LA ¢y oo,y SRR IF A I TR T 0] 1
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1 +n+px
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Delayed Retirement, Pension Contribution Rate and Economic Growth based on Population Aging:
with a Discussion on the Adjustment of Payment Policy
CAO Xin-bang, LI Yuan—zhong
(Nanjing University of Information Science & Technology , Jiangsu , Nanjing 210044 , China )

[Abstract] This paper builds a contains "combination of unified accounts" system of general equilibrium overlapping
generation model. According to the characteristics of population aging, longevity effect, population growth and delayed
retirement are introduced, and the economic impact of multi—variable interaction is comprehensively investigated. The
adjustment of pension contribution rate with longevity effect, population growth and delayed retirement is discussed
from the perspective of social welfare maximization. The results show that the effects of longevity effect, population
growth and delayed retirement on the economy are more balanced, and the increase of individual contribution rate has
a positive impact on most economic variables, while the increase of enterprise contribution rate has a negative impact
on most economic variables. With the increase of longevity effect, population growth and delayed retirement, the opti-
mal individual contribution rate should be reduced, while the optimal enterprise contribution rate should be increased.
[t is also found that longevity effect, population growth and delayed retirement have greater impact on individual contri-
bution rate than on enterprise contribution rate. In terms of both individual and corporate contribution rates, delayed re-
tirement is less significant than the longevity effect and population growth.

[Key words] Population Aging; Delay Retirement ; Pension Contribution Rate; Economic Growth
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