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B 2% 180 bR B 55 R 1 1 G — AN, X — B S 3R S AR SL R . S B R 3 3 (2020) 5T, A S
VS A o AE Wi o B 4 AEZ0R B TFT.024 B 4 5, BIVAE 40K E I 369.44% (=61.52%+
7.92%) o

(=) FE A5 H

FANTHR T RNIL S Motk A SURIAE S8 RIE I N B REE T & Ik — 30 WERER TR AR
PRES FE Al = AT & LB A 1%; B AR it & AECH 139 H, e Fifl L T A&
HEC1704 HRN195A H, Lotk IG5 & H o170 H o ABFRE KR N ik
SE AR EBOM KR IN89% 5 B IR (S8 — FIHLIE R T 3% % A B A A K 7 i R R ik ) (A HE R
%.02017)31°5 ), A Ak P ic kR 288 5% (B 5 5%, 2018) 5 IRAR ER TS 7R 37 % (R B B 42 2 IR
17 VAR 5 AR R 280 8, B R2.1%.
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JRGET AN CAE B SE h kE s (R N TR .

220204 IR T AT L AR SEFRESHUNR128 967834270, ZARTERRIA TN HK . v e S e B HOR 2 94 7 %6 3 1) 932 859
JiN905017CH124% , BiAELGI AN 71 370.54427G(=32859x90 501x24%/10000) , 144 % H40.59%(=28967.83/71370.54)
20195 FI202 1A ARG R FIAH R 5 v 15

OMRHE2020—20214 C N 3 YFAI A 2 AR B FL R JE ST ARNVAICT E G424 ), 202 145 N ¥ 97 3% 4Rk e B0 ok I 20
KA 96.79%H17.62%, K b N 3537 2 4 1K e Dy 103 08 BU SR UMK 1189%(=6.79%/7.62% ) «
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“YRERR) R 55 B TR 35 B R AR BTN S MOl A B S 2 (0 e 1 AR SCAR
FE A ER T a0 2 IR KA IS, HAESLER A b SR E 1969.44%, A BLLUE T K AR 380l 2
Mol N 53 84 3 A B0 2% A R o i AN THI S T R 470 b A5 2097 0 ) BUR MR, B B AL
T — i % SRS T M BE W 55 12 17 R B0 5 SR 5 45 B 2% 48 B 8 2% 4 IR 5 € 4 0.6l
154F, BLLLEE G0 55 32 114K 0 FH 35 8 B R S 4 B 2R AR B 92 5 2204 FI 254K, 7E0.7-31
T [l P AR Zh S0 A FE L, I 420 S5 B A IR LR 37 R I Ja B Fnlk A Molk A L 44 4)
FERARRE T IR IRAFRE CF TR R 80, FEA T ) BL 4850 T LA EE 400 45 32 14ROl F
TR B AR 4 W SRR R FE S W 5538 AR 1 0 TR B, 3524 B0 0 ORI LA B2 20234 FE 20504
ST RN, LA SR BUF W AH0 L 25 Mol N 52 2 A I 00 W B S pEL R B

(=) BE L —: K pHH

AR RILWENE TG T IR W 4532 AT B0, BIARY T BT o 03 VIR, WA Bl 25
Mol N VAN SRR TR 35 B AR, 4 E LB BUY AR T, 3 T 20294F 5 44 8L R itk
5, H6804.91127T . Mo J5 B it 2R T A BRI 23 501 LA 28.36% 1 14.30% 1) 32 £ 32 4F 14 Il . 20504F
WoF RN A 126 056. 7942 7T, 5 K- 10 55 100 P D73 4 DF S0 Il BB SR AT 0, T 4R 20234F &
20504F R 1T W BRI 41669 32442, 7T

x1 ZERREEUSZSESITRRE (BEER) AL TT

FEh R AN L] ELIEFS TS BRI
2023 51553.92 52069.24 —515.32 48460.32 0.00

2025 56957.35 62584.55 —5627.20 41746.13 0.00

2028 65588.87 79486.39 —13897.52 10510.20 0.00

2029 68679.81 85854.95 -17175.14 —6804.91 11194.32
2034 84551.25 120465.80 —35914.55 —157971.71 53315.36
2040 105812.10 166 542.36 —60730.26 —497550.38 77739.87
2045 120908.79 210310.95 —89402.16 —962134.11 101150.34
2050 131498.60 257555.39 —126056.79 —1652230.21 126056.79

T MR BRI A ARON USRI R 5 B R i 7R 5, TR

(Z) BT = SR 35 A 0.6, 8% SF TR A 155

AR SC K B0 B FE BN B0 B AEBR 20 B RE A 0.6 154F , BT 25 Mol A 53 DL SR AR v 4 2%
e AR 3 BR (R 3 £ W 55 38 AR B o 2T 7R, SR B, 2023—20504F 3 £ it N N3 4 30 H 0 3
LL3.23%F17.51%K0) 9 25 2 AEBE I, S0 N (2023—20254F ) 4N & T 4e 30, IRER (R R4
AN B A S 11 202658 I HR AR JE 4 P 46 th B S IR 7, 45249.7312. 58, H B T b i)
45 A3 W RE S SECRMZ AE WS i 1, SO JE T E AT 0 BRI 0 2023—20254F 3 42 R 45 A L
3.74% ) G K, FFAE 20254 3K B i RIE 102678.1242 7585 2025—20304E 5 4 Rt 45 LU
22.46%[ 3 BE /D, 2203 4E R I B Bt AR T, 17338.4342.7¢T, I I BURIMIG 4127 042.03
{276 W05, Bt AR BOR M 4551 L129.84%FH 11.91%60) 35K B2 B AEHE hIT . 20504E I BUR M 41256 662.87
{2.5C, 20234F ZE 20504 BURF 2R3+ W BN 433 1374150250 16 37 % SRR J7 1, M8 3R 38 50f
B AR BR 43 ) A 0.6F 154F, Bl 2 Molk N 51 55 % 48 R 2 439.30%.
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$000.6, B R M 204E G B T BE A W S5 B 1T IR B I T v, B AN 42 3 H 43 il LA
3.22%F17.67%1) 3 B B ARG I, FE A AE20264E H R B Y B AR, 3 169.89147C . 20324 H 4
EMBL R IRT:, 4490477742 7C, W BURF AR FE 0 0 BURMIG 4174 631.9942,7C . 2032—20504F
B AR T LL24.89% ik BE G N, I BT AMIG LL7.00% 3 B2 5 11, 20504F 0 B AMIG 45270 138.3742
TG SAERETE A, 1Z 5T T 2032—20504F I BUAM 34 I110.89%—5.36%, “F- 3438 hi14.72%,
20234 220504 5T W BURM 2413266 053.8542 70 FE SR B B RE 5 1H , X484 2 Fa B84 2% 4F
FE 5351124 0.6FH 204, #lk2Z5 Moll N 5157 4 B R E H50.96%.

R2 FZERBEEEVZETRA (HMBIEH A6 HBFERAISE) BT AL T
Eh HAUN A B A 244 TR
2023 64837.79 54551.78 10286.01 91968.12 0.00
2025 70616.59 70423.39 193.20 102678.12 0.00
2026 73492.50 78742.23 —5249.73 99864.10 0.00
2030 86686.79 118405.99 -31719.20 22321.59 0.00
2031 90087.70 129324.83 —39237.13 —17338.43 27042.03
2032 93311.20 140740.37 —47429.17 —66386.78 73973.31
2040 127225.94 245 887.04 —118661.10 —835371.75 151896.24
2045 145365.69 326723.23 —181357.54 —1776408.19 205189.41
2050 157789.55 414452.42 —256662.87 —3215850.38 256 662.87
R3 FEEREESMEZEITRR (HHEIBEH0.6.502%ERH205F ) A AL TT
Eh B AN A EPEEPS Bl AR LN IV I 25 10 (%)
2023 67473.23 54873.79 12599.43 94517.17 0.00 —
2026 76967.09 80136.98 -3169.89 109330.34 0.00 —
2031 94134.44 133193.64 —=39059.20 220.35 0.00 —
2032 97106.95 145178.78 —-48071.83 —49047.77 74631.99 0.89
2040 130930.97 255935.90 —125004.93 —848915.10 160016.88 5.35
2045 150425.69 341445.82 -191020.13 -1836207.77 216121.74 5.33
2050 163 892.34 434030.71 —270138.37 —3347705.20 270138.37 5.25

T BRI AR A 2 45T B0 R BR OV 20468 (4 I ORIV Bk AZH B SR IR 9 | SR I BRI i 25 1, BL20324F J9 i, I i

IR AL 15 190 90.89%=(74 631.99/73973.31-1), T [

FA R BTN 0.6, BLARAEIR R 254E 10 T B AL 5512 AT R BL %S T v, B
W NFIEE 4232 H4 53 ) LA 3.24% 1 7.81% 1) T8 R AF G I FE 4 A6 20264F 1 Ik th B S AR, 4223572
{278 20324 B U BL R TR T, Sh41788.22427T, LB} W LRI I >4 63 585.7142,7T - 2032—20504F
Zt AR T LL26.22% 0 5 JEE 34 I, D0 AN G LS. 19% ) 9 J 386 i1, 205045 0 B A M 41283 528.342
TG SRERUETE ZAH EG, 203248 BUR IV BRI 3820 14.04%, 2033—20504F B 0 B &b 05 34 hn
4.98%—10.99%, ~F- 3134 JI118.17%, 2023—2050%4F & i+ W B o4 3402 595.2212 78 . TEFR BB
RIFH, MBS E RIS IRAE R 43 514 0.6 F1254E, il 2 MOl A 5135 % 4 R R % 462.05%.

ZEA BN TE MRS T = )5 & B, R840 48 500 0.6, B3R AERR 43 70 24 154F | 2048
FI2SAERTEOL T, 2 R FIFIG I s e 25 55 (38 °820264F ), RiT R FIFLG I s fEFE /N 25 5
(BERUIETE k203 148, BERUE TE = 4203248, WIEI2F /R ) o T RERUE TE — i 2 42 T 20294F 1
BRI ART, ol LU BBAEY TS T T 3 & vl Rpgl vk B, 9 i T3 v Rp g 17 A e
WM o 76 37 2 A AR J7 T, Bk ZS Mol A 5L 35 % S R ER S Bl 20 2% AR IR I 45 i i 2 250
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R4 HEEREREESMEZITTRRE (HHBISEH0.6. 5 ER H254F ) BT AZTG
G FELN LT YL A iR T ORI IV TS I A FBE (%)
2023 69216.38 5517791 14038.48 95454.59 0.00 —
2026 79219.78 81455.51 —2235.72 114013.74 0.00 —
2032 101274.38 149371.50 —48097.12 —41788.22 63585.71 —14.04
2034 109375.63 175964.32 —66588.69 —172202.16 98851.28 498
2040 134354.72 265433.29 —-131078.57 —866234.99 167791.65 10.46
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2050 169020.45 452548.75 —283528.30 —3487660.10 283528.30 10.47
500000 1
0Jumm mmm mem mmw LR |
—=500000 - I ‘
ﬂfé —=1000000 A
§ —1500000 A
= l
= 2000000
—2500000 A
—3000000 A
—3500000

2023 2024 2026 2028 2030 2031 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050
LE o aESIRES BBEIRA20F BRER N2

B2 ARAHBERTHREZREEERITER

(v ) BRI T w9 . 0% 35 404 0.6-3, 4L 9% 4 F A4 205F 3 255F

I8 5 B0 9% 4 R H 204E B 254F , MG S0 R PR B v 30,73, HLESRE & S5 iR R SR e 8
R M SR, FEBL AR M 204E M G B T, BB S 850 i, YRR R R F I
Bk R L i 5 R TR S B e B ok 30, AT 20394 R4 B B+ R, AHES T8 9448
H ok 0,611 15 Bl AR T 74F, RER O L 4 1T R oL v R 0, JE AW 5502 17 IR L B 4 2% 18 B0 B v i
A",

TEBLRAF IR R 254 B I LT, Bl 2 20 22 38550k 0. 78 v 3103, 4 I AR A0 R AR P 4G 1 o
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7 B 55 4 T R R I 337.32%; [ HlL, FESAZR254E B0 00 T, B0 2% 3850k 0.7%F I 1Y 35 £ 8 1R
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H 35 4 4 R B 2 AR L 0 T 42
£5 REEBESMSEARR (SRIEHH063 MBEMA2005E ) winion

sha 9%51%‘% EEppine ZitiE 2950£E ‘2050$ Sy
IR Eize 4 FHagE £ FEARI 2 Eivies ST I BRI
0.6 2026 2032 —3347705.20 3266053.85 50.64%
0.7 2026 2032 -3352124.85 3270365.70 48.27%
0.8 2027 2032 —3357425.65 3275537.22 46.48%
B04E 0.9 2027 2033 -3362725.61 3280707.91 45.09%
1.0 2027 2033 -3368026.41 3285879.43 43.98%
2.0 2029 2037 —3421030.23 3337590.47 38.98%
3.0 2030 2039 —3474029.84 3389297.40 37.32%
0.6 2026 2032 —3487660.10 3402595.22 61.68%
0.7 2026 2032 -3503350.38 3417902.81 58.70%
0.8 2027 2033 -3510431.03 3424810.76 56.47%
L5 0.9 2027 2033 —-3521295.90 3435410.63 54.73%
1.0 2028 2034 —3532062.63 3445914.76 53.34%
2.0 2029 2037 —-3643691.27 3554820.75 47.09%
3.0 2031 2039 -3760017.24 3668309.50 45.01%

() BT B 0% 35 804 0.6-3, 40 3F  F 4 <3 40 %

B TE B AR FR A 00,63, N5 B0 B A BR B e Ky T BB T, BRI R PR3 ) 4538 A TR A
FRESHEREMEO R, AL WS BT, M58 2185k 0.638 & 213, Bt AR FIFLH 0T a1
iR, B vl R i W 0, 20454E 7 E IR IR L R 0T AR o AR RUE T DU AS Il i, 4 4k T
WS TETE T, 2023—20504F 58 1+ I BRI iE 250 2% 48 50000 45 maig va b, I PR AE T HE T 401
FE T, #olk 2 Mol A B 8 3 4E IR oK B0 2 &M R, Wi S NI & Rit 4 R HE £,
P i D SR U i 8 2% i 5 B v T s o FE TR R R R T L, WS B T 5 AR 2R A R A
Fb R AR 2R i o B 5 B0 B A5 0,632 73 B3, Hall A Mol A B Y 35 % 4 B AR 2R 83.06% % &
59.54%,

Fo6 RERBEESUEESITRR (HBIBHAH0.6-3.HBFERAHH") BT LT

WP | MR A | BUREITIA L | 2050 BT AR T | 2050 BB | RSB NRE
0.6 2028 2034 -3333121.13 3251825.49 83.06%
0.7 2028 2035 —3283283.25 3203203.17 78.87%
0.8 2029 2036 ~3232615.05 3153770.78 75.71%
0.9 2029 2036 ~3181944.75 3104336.34 73.26%
1.0 2029 2037 -3131276.18 3054903.59 71.30%
2.0 2032 2042 ~2624581.83 2560567.64 62.48%
3.0 2034 2045 ~2117885.50 2066229.75 59.54%

R EMAR (2012) WS, A FEZ SN Hn R RE RSP H THRN60%A L,
X AR H bR PRI, PRI 7R SORE 35 38 4 20 AR B2 DX T) 1) T BR 158 SR 60%. B2 PR e
FIBREE (2019) W0 & B, 58 4B ARRMN LR R A <97 3 A 1 R 50, I HAR 4 i oo %%
(2023 ) B9, 53X — 0B 4 69.71%, AL A 70%; F 57 (2020) FE T 3 il Al o 47 AH 58 — 0 s 1),
PR IR N L 32— A M 2% T EBRE 1 0] LN KT, — R T8 BN 70% 742 45 .
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WA SRS 37 2 4 AR 0l B X 1) B9 R 132 5 A 70% 0 PAT IHe S R O ) 55 2 4 8 AR B2 X () oy
60%—70%. (LY SR AF IR TS 6B T, £ 45 57 8 e AR S IX W) B 2 3R 48 0 2, BRI 1 57
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Z IR BPENEZS Mol N SLEYWN K P FOZ8 25 BE 1 I AR HO BLSE A 00, 280 9% 48 B 3 1 AR T 56
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A MOl A B2 55 IR PR R T 5 G 81T 5, B RS R E SRR 54
PAFPR IEAH SR, S0 3% AR BRI LF , S IR IRAFE RS I i 26 =, ZE Gl o 1 15 4 2 F8 0K
R, R ESHRE G AR K, Tl 57 8 S R T 18 X W] 60%—70%, “Ti 240 1%
TE T S0 3% 30500 B e e 45 4 25 25 IR BH0 Ml 25 MOl N 5300 2 2% RE 1 RIUSC N 7K ST fh AR B0 B 52 1%
UL, SRR B IR e A 1

Ny BREBEREW

20194F T, [ IRAR HR T I 7 55 2 A K6 220 58 0 70.46%, 4T3 29. 54% H IRAEL M N B4 57 2 i i
KRB, LS POl T2 A A 37.48%, BRI A T H AR, Fl 2 Mol N 5L 48563 5 A w]
ZIALE) BRI A A S I S 2R PR BRI B0 3R AR BR 7 W 5 D AR MOl A 51204, [
it B T B 4 T R 48 ) B AR S T R 4 vl R 3R S R IR A, TR ST A b B 2 A R R
B RASER TS R 1 o AR Sl IR BT 9T K B O —, T SR B AR S 2R 45 800,68 TR i
1548, 40 T 203 1R TR B SR T AR 7 58 -, WISRBLIABENT 4 0.6, 7R84 A BR 412048 5%
2SAEMNE LT, SE AP IR B B0t R I I AR AR $20324F, M A0 2 RIRIKAERY, SL &I T
BRI SR E20344F, FE AR B S RAERR T mm P s 58 =, MR R IR
PRAEIE, B 4850 i 0.7328 5 45 i 313, JE &P 10 B B 0 R 2 ) a5 4R 322035—20454F, (HIE %
SRR PR B SR Fe B P v i P A B TR 45 SR, AU i T 4518 B e T RS R 3R
SRR G A, S8 IR KB I, 82 IR KA IS S A e 5 6 e vl Rtk
S8R E MG, FHEHREB G H T OM K, 35S RELA TIE X
60%—70%, B T A HM I ML FE A2, eBT 1) 37 2 S8R 1R 3 h 62.48%; 5 EEH L ZS Mol A Bl
NSRS SR RE T AR B SE 1 L, B d8 By e i 4 1.

Sl 2 MMk N B BE B2 FE B | A K B S AN IR B R TR AR SR R AR 9, AR
L —, SAFDI S MOl A B8 T 2 0 SR R RO IR BRI B, 0l ZS Mol A B RE LA
222 TR 160%. 70%. 80% ., 90% ., 100% ., 200% ., 300%AE Ay 2 #h 3L %, ke ¥l = L HE1E . %5 )8 F)
TR B S MOk SN 7K R4 2% 58 D AR B S4B L, T LA IS MOl A ik B %
B B0 B PR AN IR A L SR 5, 9 A7 SR B B HR B0 Ak I, DL S% R K PHE & R IR Z 1) iR AT i —
A5y, I 18 U B AR A MOl 53 s AR 20 g T . 58 =, A B i i AA 55 07 O AT EA%, O
EFE AT LB B B U8 K RRB S5 IS A SOR B 25 3, B v R et M3 B
TR 5 B 3% AR BR 34 5 1EAH 56 56 58 o ml LA e 3 ) 408 s S8 A% 30 B A 1) 90 Mk 25 Mol N 53 A% K484
TR RIS 2R 0 UF AL o I, FE 3R 4T & B B, vT L% 8 i b G 1 A I e ik R R
B He ) 25 28, LR SR B AR BRI A ML ZS Mol N B 3% 3% A REil iy, LA B b #7725 Mol
N B3 B v O B g AR R A 2% 25 = 5 SR ER TS LA MOl A BB SR AR S 2R AR BR 2 T B E
TR IE ARG SR ST, B IR I R B S AR 2 AR PR R X4 R B SR R, SRl
MOl G = [ J A 507, 24 9% A E . BAR WA N RIBURF ) f TR, K835 % (G 9%
O A F, A B BENIE S MOl A BB N KSE RIS 2R RE 1, REE 2 T e A il 100 SR ik g 2%
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Participation Choice of Pension Insurance for New Format
Practitioners: Is the Higher the Contribution Index and
Payment Period, the Better? Based on the Perspectives of
Fund Sustainability and Pension Substitution Rate

Zeng Y1, Lin Yiyang
(School of Public Administration, Zhongnan University of Economics and Law, Hubei Wuhan 430073, China )

Summary: New format practitioners belong to the urban employment population, but the
characteristics of de-employer work make them lack fixed labor relations. The basic pension
insurance for urban employees is built on the basis of fixed labor relations, leading to the majority
of new format practitioners being separated from the basic pension insurance for urban employees.
In order to achieve the goal of social insurance expansion proposed in the report to the 20th
National Congress of the Communist Party of China, it has become one of the critical methods
for the government to promote new format practitioners to participate in the basic pension
insurance for urban employees. Based on the perspectives of fund sustainability and pension
substitution rate, through an actuarial model, this paper explores which contribution index and
payment period are the best choice for new format practitioners. First, if new format practitioners
pay for 15 years at the contribution index of 0.6, the fund will start to experience cumulative
deficits in 2031. Second, if the contribution index remains at 0.6 and the payment periods are 20
and 25 years, the fund will start to experience cumulative deficits in 2032. When the contribution
reaches retirement age, the time when the fund starts to experience cumulative deficits will be
postponed to 2034, and the pension substitution rate will increase with the increase of the
payment period. Third, if the contribution reaches retirement age and the contribution index

increases from 0.7 to 3, the time when the fund begins to experience accumulated deficits will be
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postponed to 2035—2045, but the pension substitution rate will decrease with the increase of the
contribution index. It can be seen that fund sustainability and the pension substitution rate are
positively correlated with the payment period. The longer the payment period, the better, and the
best payment is until retirement age; fund sustainability is positively correlated with the
contribution index, but the pension substitution rate is negatively correlated with the contribution
index. In order to keep the pension substitution rate in the moderate range of 60%—70%, the
optimal choice of the contribution index is 2 if the payment period reaches retirement age. The
pension substitution rate is 6248% and fund sustainability is also strong; considering the reality that
the income level and payment ability of new format practitioners are low, the suboptimal choice
of the contribution index is 1.

Key words: new format practitioners; contribution index; payment period; fund sustainability;

pension substitution rate

(e HE: EHK )

(L5 7210)
economic consequences. The results indicate that for each standard deviation increase in climate
policy uncertainty faced by a company, its bond credit spreads rise by approximately 520%. After
conducting a series of robustness tests, including instrumental variable regressions, the
aforementioned positive effect remains significant. Mechanism tests demonstrate that climate
policy uncertainty increases both financial and non-financial risks for companies, thereby affecting
the risk premium of bond issuance. Heterogeneity analysis further reveals that the aforementioned
effect is more pronounced in samples of companies with larger impact magnitudes, weaker risk
immunization, and smaller policy reliet efforts. Economic consequence tests indicate that climate
policy uncertainty not only leads to increased issuance costs for bonds, but also hinders
companies’” green and high-quality transformation. Based on the research findings, this paper offers
the following policy recommendations: First, the government should not only introduce climate
policies to promote climate governance, but also pay attention to the coordination and consistency
of already implemented (or planned) climate policies to reduce climate policy uncertainty. Second,
addressing climate issues should not only focus on climate policies, but also advance supporting
policies such as green finance, climate finance, and transformation finance to create a synergy of
policy relief. Third, as a specific policy tool, priority should be given to supporting the
development of green bonds (ransformation bonds) With sufficient information disclosure and
supervision to ensure the “greenness” rather than mere token gestures, the issuance volume of
green bonds should be increased.

Key words: climate policy uncertainty; bond credit spreads; climate risks; risk premium; non-

financial risks
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