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RERGFE =1, 72 468 0.1581 0.3855 0 1
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5 =, ORISR O R I S8, T, T R TR R AT BE ve ARk 55 T H AR BRI AR R 1) AR AT
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HuJ7 BONE 5, S B8R R AE S5 52 3 1 07 BURAE 24055 AR L) B s, Ho 5 BURF LI A

PLFI A, S FERIESCR GBI, 2014) o 5 5 FF AR 20T 5% 2 (O K AIE 505 B 52 06 0 A 254
B, H D DR AT RE 2 7 2 DR B AR 2R 2 0k AR IR N R AR I A B B TR S e GE AR 4, 2018), b
BURF A T W5 A5 ol NBE DL [ PR 8%, — e 2 BE b 23 b X P 1) 37 2 RS E 28R

*F4 EASWER
. ¢h) ¢)) 3 @))
L 4k e E4h% 4%
TSR (i e — 3D 0.6730"7(0.0524) 0.5880°7"(0.0531) 0.5510"7(0.0553) 0.4780""(0.0585)
ZBH: REP5E
N _EfRC=1, 2D ~0.0267(0.0200) —0.0088(0.0247) -0.0102(0.0256) —0.0341(0.0258)
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The New Phase of the National Pooling of Pension
Insurance: Can the National Pooling Adjustment System
Reduce the Fiscal Burden?

Wu Wanzong', Deng Zhiyu’, Zeng Y1’, Zhang Xinjie’
(1. Business School, Yangzhou University, Jiangsu Yangzhou 225127, China;
2. School of Public Administration, Zhongnan University of Economics and Law, Hubei Wuhan 430073, China,
3. School of Management, Jiangsu University, Jiangsu Zhenjiang 212013, China )

Summary: At this stage, the basic pension insurance fund for urban employees is facing
serious problems of continuous operation, among which the current income of the fund being not
enough to cover the expenditure and the imbalance of inter-provincial fund are becoming
increasingly prominent. To alleviate these problems, China implemented the national pooling
policy of pension insurance in January 2022 and executed the national pooling adjustment system.
Then, under the premise that the national pooling system affects the behavior of local
governments in collecting insurance premiums, can the newly implemented national pooling
adjustment system reduce the fiscal burden of the pension insurance for urban employees? This
paper first uses a dynamic panel data model to study the impact of the national pooling adjustment
system on the collection rate of pension insurance for urban employees; then, through an actuarial
model, it measures the extent of the impact of the national pooling adjustment system on the fiscal
burden of the pension insurance for urban employees.

The study finds that: First, compared with the case of the central transfer system, the
implementation of the national pooling adjustment system will make local governments less
motivated to collect premiums, resulting in a 628 percentage point decrease in the collection rate
of the pension insurance for urban employees. Second, under the implementation of the national
pooling adjustment system, the annual fiscal burden of the pension insurance for urban employees
in 2050 reaches 126,52 trillion yuan, and the cumulative fiscal burden from 2022 to 2050 reaches
119821 trillion yuan. Third, compared with the case of the central transfer system, the annual
financial burden of the pension insurance for urban employees in 2050 will increase by 4.38
trillion yuan, or 3.59%, and the cumulative financial burden from 2022 to 2050 will increase by
9397 trillion yuan, or 851%, under the case of the national pooling adjustment system. In
summary, the national pooling adjustment system will significantly reduce the collection rate and
lead to an increase in the fiscal burden of the pension insurance for urban employees. Based on
this, China needs to actively address the fiscal burden of pension insurance and introduce
incentive mechanisms for local governments to collect pension insurance premiums while
promoting the national pooling policy of pension insurance.

The marginal contributions are that: Focusing on the new phase of the national pooling of
pension insurance, this paper empirically analyzes the impact of the national pooling adjustment system
on the fiscal burden of the pension insurance for urban employees, which provides an empirical basis
and decision reference for the optimization of the national pooling policy of pension insurance. At the
same time, based on the provincial pooling system of pension insurance, this paper approximates the
impact of the national pooling adjustment system on the behavior of local governments in collecting

insurance premiums, which provides a feasible research idea for such problems.

Key words: pension insurance; national pooling adjustment system; fiscal burden
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