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LB, BT LRTE 5, P B R AL 2 OR IS S0 2% R 18 5 ifE— AP B AR 2 25 IR B IR T AR 57
AR AE W T A S ORI R R v o A 25 26 R R 0 M, AR SC AR B HR TS AR 3R AR R R
141], LK 4 W SO RN 5% 2 A R B AN AR Ry T4, RS BTN 3 T S0 B R e A fE — 2P BRI, AR
PN AR EH B 238 X0 WO R 7 HH A 52 00, AT A AT 5 AR AT Aol 250 2% 67 48 ) BOR AR R 2 1y o Al

HAiT, BN A F AL 2 RS G 2 R o BB AR h e LU LT I 55—, fefiiad & ORI 44 2%
(Bi) 5% . Samuelson(1975) 2y Fe Pt 23 0 16 Bl 2 1 5K i B 1L T — N5 hy 17 B | B8 ) R A
A, Yew Fll Zhang(2009) 25 & % G IH B AT R HERE A S WARSE PR T RIHE SR
W5 0 2R KT o NV JR A 42 2 (2010) LA AT M N B A R, 45 8 I B3 J5 1 e R S AR 7 2
PRS2 5% %l 20.48%, ScMEFIEAFK B (2017) 12 FH Sl A& FEAL Y #5574 (DSGE), 15 H e (R FE A 37 %
PRI BE B R A T 10.77% & 19.18% Z [l

55, RS St 2 ORI 2 (B IR R 5T . F T o [ RN 4 & ik [ 5 1Y) ISR 4 2 (i)
A v, I BBk Gt S PR B (B I B B 5 & 4E o Gillion 45 (2000) 45 H 20 22 90 4 X R
AR BRI KA 20%—30% L2 PR K 2% (B K A5 BIE N, Fi (2013) & PR & 15 8 S0 2%
I, SLPRS P R R A FEREAR I A R AR (2016) A IAET B H SN B
RO T, il A 3 2 A7 S B B L VAR T, [ N Ah 2R B4R DA e 2 s ok S AR R 2 ()
MG, DR AT 2 35 B8 1 e A Ak 2 6 ISR 4 9% () 36 A4t g 52 B AiE 007K 1 (A Kk B R0 5 G,
2014),

B = AR S R B T Sl TR T SR AR R . 1 BLAE (2012) 18 A 2002—2009 4 9 4
AR P R A A, 2 A 5 2 R S SR A1 1 4 v 2 0 SR R T 2 . XS B IR
25(2015) 3 F 2007—2014 4F rfv [ il 38 b 1728 =) 00 W 55 Bodl , & BRA At PR S0 2 R 4 1T 1%,
BB A 5l AR 2 6.9%, Gruber(1997) . Hamaaki F Iwamoto(2010) ¥ A R 4 b 2> Hopt 4
PR IS G2 1 — 5 53 58 43 LA AR T 9% T 2U 0 Ik 4 03 105 B3tk (2014) DL B 9 8508 S 191, e BT
ZHE R BARSARE AR ZSA  0T, All 2 A 23 ORI 25 2% 19 10%—50% LAREAIR T 5% 198
IG5 T L M nl LA, B0 0L S0 B B0 2 R 2 3 31 2% L B ol L BRAIG T %%
B X AL S PR RS G R R A B AR AL T SR AR AR

S50, 2 PR ES SR R AR Oy B 5. 0 TR, i = A SRR BUR M R & — R
G AT S0, PR IH 5 22 2 2 0 5 AT B AT AL 25 DR B 0 9 38 AR (2010) T AR OC S Bl iz, & 31
BV 5 5 {5 B 5 2 K 4 3 38l 20% [ 5 16.47%, 58 251K 1 78 2008—2050 4FAT AT S 304 [ i =2
AT o TR 25 (2015) & BEAE R 1R ORORT 7% B SR Tl 8 37 2 DR 23 2 S O, A 9 B 5R [) e
YER SR, B3 R AE 2041 4E K LUG 7] 1 28% F& 2 27%. #HRAE(2016) B US0H S A 35 AR5
R R 28% [ 2 20%. S5 M8 AR B (2017)TA Ry 76 A0 Ak i FE 2 B0R1 3 4 ORI 52 4T 64
L, R TR AR S5 22 AR S 2 R T AR 3.86—5.36 1~ 43 Ao
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B V] TR B BRI 45 =, PRAR BRI S 2 S BOR 1 J5 19152 e, RO BORE 0 67 0 1 52 e, Sy
N7 [ 3% 7 S8 A 1 48 AN T T L 4R R i D SR AR AR
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iR 22 %, VROREAFAEIR D 100 % o PHERIER IR IR R B B0 T, A SCTR A BAT R RLE , 53
P A TS 2 TR IRAE IR 42 B BE N 60 £ 55 2 5 50 X o 454G K ik B R 290 AR G2
A HYBGE (1 FRIRITZ 1455, 2017), 78T SCHRLBLER 73 o 0 SE SR IR PR AR 8 5 St AT B0E o
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i, i JE 5 RN H R 10 BT RS IR O . = BRI AP B, b —4E S AR IS R 1 S R R T
AR LI K I 1A 176 WE R A5 B Y AR 4RI R 9 2 IR IR T NKL, J38h, B4R AT —4it 22 2 i
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(Z)RAEFTR

Z WM R 52 3 WIS, A SOF5 S — iR ™ SR I 300 1) B R A 7 R B O 1.4 (R I TR B,
2013) ¢ Wi T3 B A T BORTE I JUAR K A Bk, AR SOR FH 58 2 TROUL s B0RE RS AD0HT A 7 BOR
(AT 87 BOR) RS F A SR, AT A% BORT B SRR E R 8 Al 7

O HRAE AR NI E 573180, e SRR R A 16 25, fH2 16—20 SN H AL I A m (L4128 10%), 1 HLIKHR 73 AR
TR, BIUC AR 210 22 4, AU BES RIR TIRAYIZ R 2 RIS I F# N 22 &
@ 1E 2015 4 1% A DR 4R E A BER R, 100 25 A TRL100 2 LL_E N P& I A —AMEIRHIC100 2 A D HET St
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B MR, L5 SCHY AT R AR S B E A TR U A2 1 R, DL A A 1 R B A AN TR
AR T 3R LB A 7 2 A 6 e 9t 2 1] Y 52 T
(W) S 3 T

2017 4EIRBLHR T 3L A I B AR N SEPRE T T W8 44 677.79 J6. VERRY B, AR HR T 36 A
T EAR I NI S PR BT T 0 A KR IEA 5 A Y GDP 38 K A5, % e 213 [H 2 kA &5 8
WA R AR, Z I I BRZS (2015) (B 5E, 2018—2020 4F A3 2 BR44 2% T8 K i
6.5%, ZJ5 B 5 4T FE 0.5%, 2k 5] 2%,

(FO) T2 LA S0 T ) 23 0 5 4 DR (B 1 (B 30

i[5 & [2005]38 5 SC, FEAl 5 & 4 03 & Lb B B 50 2% 1 AR THR 1%, A S AR P 52
G ET A NK B BBR LITT & A B X A 328 4 R R OB R R AN SEPrgg 2 1%
KR 90%., VAR (8 — FURL Y BT 3R AR B A AN P e R R R IRk ) (A FE S & [2017]
315, AN NI P 0 I ) 236 iy 32 B SRR T T B K R R G P A AR I A R R SR, HOAN TSR
TR FERAT R AR 36, Forf 2015 41 2016 45 (10 KRR 20510 5% Fil 8.31%. 1I UL, A~ Ak f
O IR AR T AR 17 sh 3 Ko 1 5% (2018) 7158 T e A A AWK P ic ik R R, A SCHi B X — ik 5
BEE 2018 4 K LU A NIK P e R R 5%, AR SCIHR 23 X6 3% — S 800 AT U o3 B o BB B, I
PR T A R 2 ORI BE 4 I R A T AT 7, B AR TARAT, DR AR S8 e 4 1) PR 38
{8 N RAT —AE B B AR UAE R 3R, B 2.5%, VT SCAT 2 6 33— 2 B0 AT U 23 #T

MM, SRIE4 R

()15 12 A A BOR T 10

2016 47 N 7 G PR A4 2 PR B K BRI T A R AR 2 2 R e 28% IR 2 27%, P4 T I
PR o 2 48, ISR 2018 4F B2 LS B S0 3% 5415 R 27%, B AT ] SR T 10 Cln 8 A= & IBOR,
FESR R ARAF WA 5 ), B T AR 32 2 (R IR JE & BE TS M R 2238 47 2 W38 | R, Sl T3 AR 5%
ARG 3 4 (0 AR F1Z AR BTN, 2018—2050 4F- 3 4> 37t B AF - 2438 K % (6.44% ) P T3 4l A
AT 3 K 3R (5.43%) o Q1SRRG AAT ] Bl 38 38 4 s AR B BOR , 354 19 Bt R 7246 &
AT 2028 4 MRIEASCER AT 10 A AT, FEIE B AE A BRIT A AR, B8 RAFAE AR A 1], RO A
SCIE B JE 1 (2018—2025 4F) O, U2 RAFAE T I ZS (], SR, 2028 4F ) LU Bt FAWT Y
K, 2 2050 4F 535 99.89 JALTE, 20 I A 1Y 5.08 £i5. PRIk, W SR BUFE IR T (2018—
2050 4F), g FARAUANEE TR, o0 T SE B 4 9N i S0P, 9% R B i BE 4 R o O R R IBOR
S RSO TR S ORI B SR R 0 T S 4y B b, BV 2 AR — R A S AR TR — IR R
BRI ARSI T AR HE, B 3L 4 BB se LA i S04, LA K IR SRR il R AR

@ MHE 2017 4E N AT BHIRANAE AR S0 R R Goit ARk, 2017 SEMEEIR TEEA IR (RS S ION 43 110 1278, HH I ENI 8 004 12
JC, BRI B IS B8 GO 35 106 1270, 2017 SEAMERHR TR A TR E ARG S AR FEHRER TS CS02 N0 29 268 T3 N, K1k 2017 4R35,
BATR T3 A FR 2 (R B NS RN 11 994.67 TG(=35 106x10 000/29 268), 2017 4 NI SLR40 3 T %N 44 677.79 T6(=11 994.67/0.27).

@ $LHBIAT IR, T3 LR T AR NIK P 978 & A 80 314 1394 170 F1195 A H o

@ RIECHE G HF Y, 2002—2017 42 N IBF7E G AT BRE T BEA T PR F 218 10.35% A1 11.38%, k2 ABFREERF
SRR FR L) A G R BB P I FR Y 90%(=10.35%/11.38%)

@ AU b [ RARAT B, SR RAT | I MR RN T 1.5% 2 3.5% 18], ASCHU Y 2.5%.
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F1 WHIRATIEAFEREESHUSZETRE (BR1)

Hifi: o0
g0 LN S ELIETS Fitaisk
2018 36 208.55 36 726.79 —518.24 44 450.93
2025 56 920.49 64 533.25 —7612.76 26 528.48
2027 64274.21 74 386.49 —-10112.28 8003.14
2028 68 163.62 80 177.01 —12013.39 -4 110.51
2035 102 465.00 126 578.35 —24 113.35 —152980.84
2040 133 666.71 166 249.53 —32582.82 —327 646.57
2045 166 089.02 213 657.68 —47 568.66 —589 724.22
2050 196 456.30 270 712.84 —74 256.54 —998 925.58

LS A R R FEIE 4 TSR, U0 2445 4 R —518.24 12 TR FE M AT R 518.24 127 Al B, Biteh 4 m s
g ML 2R T, 040 2454y -4 110.51 4200 E B R 50 4 110.51 1256, R,

A B SRR HTET AL, H T80 2 R AE A (2018—2025 4F ) P LA AR 23 18], PR AR S0 SR 4
2025 4F B ARG T IR 405 R RO . th 3R 2 WAL 25 A 2018 4R AL A 2 4R FEAIK 0.67%, % 2025 44
PR 24.35%, B H 2018 45 AE 5 AR 1.24%, F 2025 540 34 R & E 24.53%, L4417 1
S 100 N AR 0 SO A . AR, A SR U 5 IR R (2018—2050 4, O T R AMNEA IR B 3L 4
SR, S R LA, 25 A 2018 4ER 4 2 4E EIH 0.56%, AP 4 F 2050 4E 443 R AN 36.49%;
#2018 4F A 5 4F i 1.29%, % 2050 AR50 2 F6 75N 36.06%. K 2 BB LSRR W], QR
AT AT SR T 0, S BR MR T AR 55 ORI S 2 3R 0 I L R R A AT O, T R R, gt R
ST 5 9, 33X 5 BRI I B AR AR o PRI, WSRO A R R AR AL 9 R LU R A M 1
Gk, A B G| N — R G R, R AR R T AR IR 2 LR B 4 1 I 55 bR, AL 4 Rt
RSB JRy THT, SR 7E A 40 PR AR 20 9% 5 i s ]
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J1351(2018—2050 4E) ’ ’
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AR 5 i, BUR I8 R B AR SCECR . B B, Hoftt =2R07 R e G s Tl b (D=1
AL 49 B )5 H S0 AT %7 BOR, IZBOR T 2016 4F 1 A 1 H S92t (2) Wai A id, I8 RAF % a6
LR R T7R AR5 (3)2015 4F (HA TR E IS T S BB B DA ai 3 TR A IR 2 DR 2
G A TR RD, B4 9 ORAGHE R AT Bt — 4R T, H AN BOR R IE U800, T SO R 73 Hrik
= I S X AR TR DR I 9 AR AR S TR RS, 2 R il AR UK 2R 1 S, AL
EEUIEIPN RIS e 208

()L 20 S - 4t — 4" BUR

FET 2016 45 1 A 1 HIEAPAT“ 410 447 BOR . S 42 10— 4% BORSDHT A=A HIE I,
T AR N T SN AS IR 28 DR B, 890 N\ BSORI R < S AR i, R A R 28 DR B i 2 R W 55 32 47
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ARDBUKE AT B st . SR, AT 4% BOR X IR T A SR BRI 5L & e i R e FAE
TR AR, A SCEE A A DG A AT 17 AR B BB R, HAR R 20.5%.46.7% FT 100%.,

BrAE N H B BT 2038 4F(=2016+22) B B R TR AS 532 32 DR B 1 4 2 N 1, PRI A
2037 4 B AT, “ 4 %7 B WA MR T S AR 3% 2 AR B B 4 1 WF 55 R0 TS i, 3X — e A AR
3 PSR B M, M (2018—2025 4F ) Sk A, T “ ATl 4% BUSR A B0 0 1) O R & B A
FH,2025 54 BITaE 5 £ 1S EUE — 2. SR, [ 2038 4, B A A EIF 4R in A A i
TIHARFE LR RS0, IR TRA TR LR R 4 AW, B W 52 PR AT DLk % . 7
T 1 H, 2050 AR SEA TR BRI 4 BT AR TN 99.89 JTAZIC, ML Z R, Bifli“ 1 — " A F
R H A 20.5%, WA IR T AR 35 B ARG I 4 Bt At W0l /b, b 93.68 T Tt, # 4 Btk
FRE AT A AR R R R P A s . A 1 (2018—2050 4F ) R A, “ A TH 4T BUR Y
S5 it FR R VAT O T DA IR TR AR R S AR B B 0 N B A RIS R — S50, BB SR b
B & BF IR, SR I A W 55 s TR .

®3 WHIRIEAFEZREEESMEETRRE (BR2)

S R Ritsis(feon) T HARERZS ]
2025 4 2050 4 2025 4 2050 4F
20.5% 26 528.48 —936 828.5 = g
46.7% 26 528.48 —857 465.41 = w
100% 26 528.48 —696 013.02 = w

FAMAETIA M BRI, BEAS 55 2 O B 4 7% 26 78 40 197 (2018—2025 4F) Fil v 4]
(2018—2050 4F ) PN by ELAKR I BL 55 1l . 7 o 31 (2018—2025 4F ) Sk &, “ &1 — 4% " BUK T 44 9% K
YRR 2 B SO 1 — 30, X BEOR 3R . 8 T 1(2018—2050 4F ) P 1L, BSR4 o AR
TR AR B T RN B AR 2 1), (H AR T8 00 1, ELUR A0 40 3% S R I e 1 e AR A8 Ak, X4 4l
T AT BN 20.5%, % H 2018 AR R 2 AE T 0.51%, % 2050 AEGL SRR T 2 35.73%, 5
T 1A E, b3 P IR 0 ) B AIK 0.05% 1 0.76%; #5 [ 2018 4F R 4 5 4E T 1.19%, &
2050 4FE 40 B AL T & 35.34%, SHE DL 1 A B, 3R PRIUEUE 43 BIFEAK 0.1% F110.72%. AN,
E, B E AT AT R, R WIS RT R Z, fln e A R
BEIRF] 100%, W55 [ 2018 4F 45 2 4FHE 1 0.36%, & 2050 4F 44 2% T+ & 33.05%, 8 # H
2018 4F L 4F 5 AEHE T 0.83%, 2 2050 4R 44 2 R TF = 32.79%.

R4 ERESHYRABZFENBEER (BRL2)

FEIE 20.5% 46.7% 100%

R 0.67% 0.67% 0.67%

S5 1 (2018—2025 4F) ’ ’ °
5 2 EHEME Rupss 24.35% 24.35% 24.35%

2 AR fR

R ~0.51% —0.46% —0.36%
H11(2018—2050 4E) ’ ° °
Ruos 35.73% 34.81% 33.05%

a R 1.24% 1.24% 1.24%

15 5 AEREAIE S (2018—2025 4F) ’ 0 o
Ros 24.53% 24.53% 24.53%

@ 4% 100% 1 H WA T 0T —Fidlom o, B4 FTA & AT 87 BURMUE MR IOE T Z 8%, AR LR LT RS,
3 M 5 T 25 CHORERIE: http:/news.ifeng.com/a/20161224/50468025_0.shtmD), LA A 4l — %" 4 B B IE N 20.5%, H A OE 20.5% BEHE
N AT A% AR R R AN T AR IR L 26.2%, RVGR E RIAH A E %, A A % A ERET LT E
46.7%(=20.5%+26.2%), LA SC4G 46.7% BBy AT 87 £ B BRI S — k.
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G4 EFESHPERTFENHEEE (FR2D
BHEIE 20.5% 46.7% 100%
R” -1.199 -1.079 -0.839
g 5 AEREAR F111(2018—2050 4F) o % &
Raso 35.34% 34.46% 32.79%

(SR B 3: 3 — 25 5] AZEIR IR ARAE 14 R

S 3R B PAAE W4 TR ST A AT, 33 05 1 0 2 N 10 486 i e A B 78 N 11 sk b, 4 Y I 55 38 4y
IROAT LA . B A, AT %7 R S N AE R AR R AR I8 OR X B R T3 AR R 2 R S 4 7 A
£ K 75 B8 S 1k [ R0 DA T N 7 58 W R 5 A B3 28 A1 B AR A5 8L, AR SO e 28 R R K
RIS T RN A 2022 4R, VAR 2 AR AEIR 1 %, Bk L TR TN MR ARARE I 4 ) & 2031
42041 451 2051 4E3k 5 65 %

e SACHMR T AE St A R AR RAF I BOR AR B B, AN Al 7 AR B RN A BT AR
B AT LR, E— 20 5 A JE 3R IR PRCAF I B3R X AR 55 A R B 4 1 W 55 58 AT R B AR T
SRR . AT (2018—2025 4F ) R &, 2025 4F AR F2 AR 3 4 BT a5 At s 0 1 FHE il
2 1 26 528.48 1470 L+ % 54 330.27 /2. 70; I (2018—2050 4F ) K F, 2050 4FHe 4 Bt 45
B 00 1 AV B0 2 Hp i S 5% O IE (B, 7 i 28 3R AR AR AR I8 BOR AT $2 7, ANig “ &m — %7
BRENZ /D, 3R ek (2018—2025 4F) A 1 (2018—2050 4F) Py ¥ H & T 45 [i] .

x5 HHERIEAFEZEREESUEZEITRRE (FR3)

—— Bitaisn(eon) A HL A BN [A]
=28 R EPSYh
2025 4F- 2050 4F- 2025 4% 2050 4=
20.5% 54330.27 657 627.51 P =
46.7% 5433027 736 990.60 = =
100% 54330.27 898 443.00 = =

N 6 AT LU H, 20 [F] kSt 42 T 9% A0 AE IR B IR AR WA B, 7 48 D] (2018—2025 4F ) P 3
A F AR B 4 B FE T P 2 AR AT, T 2018 4R 4 2 4R TR 1.33% 3048 5 4E T M 2.45%.
XX 7 I I SR 114 28 Tt H U] (2018—2050 45 ) P 44 2% 2 14 B AR 25 [ A1) 5 i 0 BL A I 35 . AN it
55 0 ) DA [R) A 2, o 00 P A N TSR i Ak AR R B AR B A S 3 N O, FE S TR 9 A 7 R
T, P BB 2 R 0 A BT R, 244 %7 A B RN 20.5%, 76 H 01 N Al 4 2 4ERE
fi 0.3%, & 2050 4545 9% K[ 2 21.84%, B4 5 FEFEAIK 0.71%, F 2050 44 3% K[ 2 22.06%, 45
“aim 7 R IR E] 100%, 16 P 0] A 2 AEREAIK 0.39%, & 2050 4L K E 20.36%,
B 5 AE IR 0.91%, 2 2050 4E40 3 H % % 20.64%.

Ro HRESPEMBZTFEIMER (HFR3)

B TE 20.5% 46.7% 100%

R 1.33% 1.33% 1.33%

SH(2018—2025 4F) ° ° °
Rus 21.68% 21.68% 21.68%

2 AR

R 0.30% 0.33% 0.39%

H11(2018—2050 4F) ’ ’ ’

Ruo 21.84% 21.33% 20.36%

A - R 2.45% 2.45% 2.45%
T 5 AEIRAIE S (2018—2025 4F) ’ ’ °
Runs 22.09% 22.09% 22.09%

O AT R VAL LARIE R G RO, WIRBMRAERBOR AT 240 — 2 G, [ 2022 SETHIRIAT o A IBLIIIL, SEIREARAE R BURE 15
it 75 i DA AP S B SR IR U
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gRke H/HESURFEMHER (TR

HEEIE 20.5% 46.7% 100%

R” 0.71% 0.78% 0.91%

1§ 5 AEREAR F451(2018—2050 4F) ’ ° °
Rovso 22.06% 21.57% 20.64%

(DU B 4: P — 20 S0 FE AR 55 2 ORI 56 4 AT IR

2015 473K [E & A (AR 77 2 AR B 56 4 B0 A5 BRI ), BURF SRV 0 AN i3 T 30% 37 & PR B
B G BR i ARART SR R BRI R TE I, AR SCBELZ UK T 2018 41 1F 2K 52 it i i
IS o FR T BURE X B AR 5% 2 R ) ik 4 3 % 1 45 30 4l T 5L 19 A9 1 0 7™ 4 Tl 2 R e i
G, PRUMCAS A FH 4 R 2 O 8 5 4 0 3 0 A 4 23 ok 1000 5 AR 5 2 ORIy 66 4 AT )5 A9 (R (B 1 1E
., S G ARTHECA (2017) WS, AR SCRE FUIVFSEAR SR AR 36 4 AT S, 4 1 R (B 1
RIRT T 5.6%. ASSCHENE B 3 M SEAN L iF— 20 5] G B 4, BIAE 5276 < 42 10 47 Fl A SRR R AR
W B AR ER T, SEt A IR B ORI He i AT IR . AR 7 7T LUE Y, —T00 B 5 & G Sl BRL R T
FEAR F5 AR I L 4 0 551K 10 1) vl 35 B 0 3, 2025 4F B35 Al IS I 3 TR Y 54 330.27 12T I
T+ % 68 062.94 12.7T, 2050 4F R ITZE A B I 3 TH Y 65.76—89.84 1AL ITHE N2 107.04—134.82 J1
{275,

®7 BHRAIEAFZREEESMZEITRR (1BFR4)

o Bitga(ieon) B HA PR AS (1]
A% A F R
2025 4F 2050 4F 2025 4F 2050 4F
20.5% 68 062.94 1 070 448.10 = b
46.7% 68 062.94 1162 004.34 = =
100% 68 062.94 1348 261.89 2 2

2% 8 WAL, BT AR B T S A IR BRI 3 & AT — 2 OB R & W 58 R0, s TE
S ) B R Y, SRR R R A 2 Fe S O 3 B Bk, M I (2018—2025 4E) K E, Al B
2018 4F 4 2 AEREAIR 1.51%, B H 2018 4E4F 5 4R FEAIK 2.76%, 33k 34 AT Ok 35 4 52 B A 1] WAg 52 ~F- £ .
M1 (2018—2050 42) K F, I RHE N1 A 2038 425 8 2 NI A F2 L AR, 40 3% A BR AR
SR “am g AT R A BV A % AR RN 20.5%, T AT
2 AEFEAR 0.36%, 3 2050 4E 403 K [ 5 20.9%, 80 5 5 4F MK 0.83%, £ 2050 440 3 R [k =
21.22%, #5 AR %7 A T IRk B 100%, HIUI Y AT AR 2 AR FE AR 0.43%, 2050 4R S 2RI =
19.69%; BLH B 5 4 MK 0.99%, % 2050 445 5% 1% 2 20.06%. 7] UL, i — 20 St AR 55 2 AR K
Fea AECR )G, Ak Fy 88k 40 m] DL — D% .

RS UFEESHRKZTTEMHAEER (BRL4)

U TE 13% 20% 40%

R 1.51% 1.51% 1.51%

HHA(2018—2025 4F) ’ ’ i

P Raps 20.97% 20.97% 20.97%
B 2 4 faR

R 0.36% 0.38% 0.43%

rhi(2018—2050 4E) ’ ’ ’

Raso 20.90% 20.49% 19.69%

R 2.76% 2.76% 2.76%

S (2018—2025 4F) ’ ’ ’

s 4 Roons 21.48% 21.48% 21.48%
B 5 AFfFR

R” 0.83% 0.88% 0.99%

T1141(2018—2050 4F) ’ ’ °

Raso 21.22% 20.83% 20.06%
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() Bk o3 B

SRS B AR SCES B TR 23 32 BN S HCRE 52 R T 7 AR ORI AR AL, AR SO 2 RS HCRM IR etk
FrRUBHE T, 25 R ILAR 90 B —, M HADS BORMBERANAE, Q2R A2 52 PR B T BT 1< R b AR
B 0.5%, A SCH EEEE R A AR . AALUNIE, A1 BT S BE (R Ryos T Raose) BEA K LE
KRR AEAL, X 2 PR A HE A 55 2 DR 4 ) WO A R S 2 5 N34 SRR 0 9 T B0 K R AH G, i
NG TS EEISENPNSER TR 6 SN e N SR (P -

57 Y AL S OB B A AE,, 0 2R B ) DR (08 (23 CRRAT — 47 300 5 S0 A R 25 i D
BCHY 2.5% $2 1 2 3.5%, AN SCH EE AR R K AR, X BN HBE . M BT R BUE B kA
KRR ASA, 330 DR o 4 1 (B0 (B3 U X 45 1 T2 A AR s, FL ARk,

5 = A S RO BA R, RS AT B9 IC IR R 8 5 O 2.5%, RS0 EEE5EIE R
KA A, R S TSR B AR R e A2 RO A2 Ak, 32 PR A A 3 T R 5 g A8 A 22 5
B2 R A U B9 U P i A7 50, -t A0 2 0 AR SRS N 1 37 28 4 S ™ AR s i, EL X Y
S B, T P AN A P 35 3 4 S s I N ©
5500, 24 H A S BORRBEAE, BUE F A AT, o087 58 55 e 0 % (Al 02 %)
HA ARzl al AR, A S B3 B B A A 7 A2 A, 352 PO BRAT I 4k 9% R (19%)
FEAR TR BRI B IR (27%) 19 70.37%, BT IAETH RIS, MO R RBUE 2 A A ek, H 5e %5
G FURIHEER IR 2 8 S0 o SR, ASSCH) R BEE5 B AT R K AR A, IF A A SCHRY (5 . 25 1
JI iR, A SCHY 2518 38 5 OB APE I

R HEBRUESWER

B 2 AEREAIR B 5 ARG
(X RFIA 51(2018—2025 4F) 1 (2018—2050 4F) | 5 (2018—2025 4F) rF111(2018—2050 4F)
R v R2025 R ” RZOSO R " RIOZS R ” R2050
1| 0.61% 24.55% | —0.53% | 36.00% 1.13% 2474% | —-123% | 35.61%
EH2 | 0.61% 24.55% [F048%, *) [32.51%, 1.13% 24.74% [F112%, °) [32.28%,
AT ST [ Vs H . . . .

AHISPRAUS T 5 ’ * | -032%] | 35.23%] ’ * | —075%] | 34.88%]
KR i SR W | 1o 21019 [0.32%, | [20.02%, 2 35% 22 30% [0.75%, [20.3%,
A3 =7 o 041%] | 21.52%] oo o 0.96%] | 21.74%]
i [0.37%, | [19.46%, [0.86%, | [19.83%,

& 4 1.44% 21.22% 2.65% 21.71%
’ * | 044%] | 20.69%] ’ ’ 1.02%] | 21.01%]
B 0.74% 24.05% | —0.55% | 36.35% 1.35% 2430% | -127% | 35.90%
» [-0.51%, | [33.09%, [-1.17%, | [32.81%,

THH 2| 0.74% 24.05% 1.35% 24.30%
e —0.36%] | 35.63%] —0.83%] | 35.22%]
) i 0.32%, | [20.18%, 0.74%, | [20.48%,
WO |3 | 1so | 21asw | oo | BOIER L e | aieow | T | 12048%
0.40%] | 21.58%] 0.93%] | 21.82%]
n [0.36%, | [19.69%, [0.83%, | [20.06%,
L4 | 151% 2.97% 0.43%] 20.90%] 2.76% 21.48% 0.99%] 21.20%]
8 0 . 0 . 0 .. 0
1| 0.72% 24.11% | —043% | 34.25% 1.33% 2434% | —0.99% | 33.93%
w2l omn a1t [<0.38%, | [31.00%, . pia0, [<0.89%, | [30.83%,

H . . . .

AP TR ° ® | —023%] | 33.54%] ’ * | —055%] | 33.24%]
§ i i 0.42%, | [18.57%, [0.97%, | [18.92%,

MR | L3 | 1379 21.529 : 2.53% 21.95%
: ST S2% 0.50%] 19.94%] oo o 1.15%] | 20.24%]
i [0.46%, | [18.01%, [1.07%, | [18.47%,

15 4 1.55% 20.81% 2.83% 21.34%
0.53%] 19.13%] 1.22%] | 19.54%]

@ — ki, FeLAF T BT ) DRI 3N T HEGNT S IO PR B (3, 4R iem A I8 3] 3.5%.
@ AT A NIFHIR KA A 51 2.5% A1 5% PRS0 T BN NS 772 G530, s I ZEREEE 5% LK.
@ LEMK ARSI PE I M o, A SCR TS NP G0 36 22 15 B 4 BRAIR S ), SRR DA S AR &, AN AP B BT U s -4
Ao AN RN IEOTA, A 7 AR NI I8 Rt S R SRR BUE
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gk HRMIWER

B 2 AERRAIR B 5 ARG

HHIETE R(2018—2025 4F) H(2018—2050 4F) R(2018—2025 4F) F111(2018—2050 4F)

R ” RZDZS R ” RZOSO R ” RZDZS R ” RZOSO
TH 1 0.29% 17.85% ~0.38% 25.39% 0.53% 17.94% ~0.87% 25.11%
B 2 0.29% 17.85% [70.35%, - [22.99%, 0.53% 17.94% [70.80%, - [22.82%,
P o T | -023%] | 24.87%] o T | -0.55%] | 24.60%]
, N 0.17%, | [15.08%, [0.39%, | [15.25%,

UM | 1 3 0.51% 16.97% [ 0.94% 17.13%

" o o 0.23%] 16.17%] o o 0.54%] 16.29%]
0L 4 0.61% 16.56% [0:20%, ) T14.41%, 1.02% 16.96% [0.45%, ) 114.39%,
o ou 0.27%] 15.60%] e oo 0.63%] 15.85%]

T ABISEBRA s T B0 R AR A BUBE 2T RS 2018—2020 4R AR 8 THEHE ANy 7%, ZJ5 4k 5 4F T Kk 0.5%, 25 F
2%; B DRELI (E A SRR W (1 RE 2 e PR LG FELR CRRAT AR IIAF BRI R0y 3.5%; A AR P MR A 5 gt B A A
FHCIKFIAA 2.5%; Mk PR CHO B AT (e B R A N P, GE2 3k 5 NI P 20T, U SE S B 3 AR 15 LA eI ]

T, B G B
28 AP S B P T R A 3 28 O 5 40 9% 30 D 2 Aol R T 8 0 9% 87 4, SR T 4 9% SRR AR 7 32 14

SIZ il Wb 25U AE T e P R [ L PN o o — s ) (] 8] 400 9 L BRI 2 (], AN AR 3 AR 1% B 8] 90 il A M T
DATEAR Y 0 SR 001 000 - 45 G N ) WSP89 3R AT Dy 58 1) S it R o 322 7 28 1) 512 i )
1, 90T R B 4 1 A 55 A7, G SR IR IF BB 4 B B R R 4 1 AR, DTS BRIV B 7
o 2, AR B 5 R AIG 58 0 T IR A7 ) S e AN [R) o A SR S O b AR AR 5 AT 4
M, 25 2 6] (4 [ B S8 0 W B 67 HH B 5 0, LAY R BT A sk S 4R L 2 %

7 ST (2018—2025 4F ) B[] 15 [l A 19 480 2 S8 B3I 28 6, |l 7B A4 /2 28 2025 AR I B
WRUT A 35 2 O o 5 4 SIS A7, DR I 20 2 3 2018—2025 AF R AIR T AN & 5 1 i 4 W 55 2k
i, PR I 2 s () 0 D P S 2 A SR IV B £ 4H . [R)EL, 7 2%  r 38) (2018—2050 4 ) Fisf 1] 115 [T Py
BB 3 R AR T G2, Pl T A2 AT 2 3 2050 A 3ol B R T 3 AR 37 8 R I 31k 4 WAL S S, BT DL 8%
THAE 2018—2050 4F FEARL A 2512 2018—2050 4T [11] /& A= 0F BUAR I

AN SRR ARG 2 2R 11 Ty 2 A6 8 2k R0 1 e [0 9 L JS AT 4R 52, ORI IV BB A7 4 el 2 4n 2 10 B
7, AR B TE A (2018—2025 4F ) N FEAIRZL 2% %, 2026 4F X LS M4 2 % 55 2025 4R -5 — 3K,
PR R TR A 75 PR B 3 0 Hh B BT R o, T WO A R b . RSO 1 H, A S e
(2018—2025 4F) N T I 4% 2% 05 22, JF H 40 2% 4 2026—2050 4 4EHF 2 2025 4F 1 24.35% 5
24.53%, M| 2026—2050 4F i) 230 B 7 40 4 145.23 JT4ZT0E 142.02 74278, i TH0 2 & 4 5]
A BBOR G T 3 A S AR B & 1 W 55 s AR 0, IR 00 2 % 4 v 2026—2050 4F 11 3t
EL A AH AT BT B, e AR AR E 13.31 T4t ISR 25 AR rp 00, 00 B G 75 %o 3 4 7 AR AT 9 4

R 10 FERSZR R X W B G4 B0

. 3 R | BRE 2025 AERAF—ER (A 2 ARRHIR) | SRR 2025 AR B0 S AR |
BHUREIE |« el 1" A F R - — - — IR (%)
2026—2050 £E 23+ 7 4H (12 7T) 2026—2050 4F ZiTH B i 4H (128)
T 1 0% 1452351.72 1420 229.98 -2.21
20.5% 1396 431.87 1363 819.28 -2.34
& 2 46.7% 1324 963.56 1291 723.64 -2.51
100% 1179 571.94 1145 055.81 -2.93
20.5% 404 567.14 330 178.52 -18.39
150 3 46.7% 340 844.34 265 245.64 -22.18
100% 211209.81 133 149.37 -36.96
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G310 BERHBRNVBAENIE

B | SRR 2025 ARG — B 2 AR | BBER Y 2025 AT — B 5 AR .
B |« 4xiii 4% AL B IR - — - — AL (%)
2026—2050 4 B3| WHEL i 4H (1200) 2026—2050 4F- S| WHEL L 4H (1250)
20.5% 546 409.12 452 606.39 -17.17
1500 4 46.7% 484 774.89 389 461.99 -19.66
100% 359 389.21 261 004.09 -27.38

T 25 A R AR U EE S 50 = A BHIA L T 4 th 2025 SRR BB ILIEIL 34K, BT MBI 4 v B A B G B TR
3 B,

A, R S it 7 4 1 (2018—2025 4F ) PN IR S 9% 2%, 2026 4F S DL IS0 2 % 5 2025 4R
Fr— 3, BRSPS = A% (B 2 AR BRI A9 S A7 FRAIR) X JUF BB 671 41 1) 52 e AT BT AN T o 45 R
FH A 2 4F AR — IR 0 3 3R 00 )7 28, 1500 1 v 2026—2050 4F S I B 17 40 Ky 145.23 TTALTT, 5%
5 AFRRAR— R R R 7 2, W 0 1 B BB A R 2 142.02 1258, FRE T 2.21%, BIR AT RE
IR GE T R AT AR B8 (B 5 A A i 5| & 19 W B B $H A %, I 2 &8 4 BRI 2R AL, R
Fif B AT AR 1) 5 58 LU B B 4003 35 1) O SR R AR A B Fr . FE SR I T T, B 200 - A1 1Y)
5 SR S 110 O B 671 HH L ) S5 A% A T A S 0T 3 i 1) 8T SR I W BB R R T 36.96%

Wb BB A FRRBE DL 28 SR W, T, BRORT A Tl AR AP 2 R 3 IR R S 1B TR St P s I ) A,
DA 58 0 W B 7 48, Sk T R VR BB B 4, R R T RE M R R LR, B R AR I Ty ) I
LR RE /)N, BRI IBORS RS i /D BRI S 2 3 i A

N EEEHREW

R B R A MY A 2 A B e B 67 4H, (2018 4F [ 45 g R T VR 45 ) o 30 4k 52 i B 1 A1
Al TR — A AR ) SRS LA R T AR 5 S ORI S 451, TR PR R USSP RN AR
T8 AR B B AL b, 40 BT 4 2 S A 48 31 (2018—2025 4F ) Al 1] (2018—2050 4F ) P & 75 H 45 A AIK
23 1), WFSE R 0 (1) WS BT AT AT 0K 1900, 25 406 T 2028 45 3 R, B2 R A s i ) 2
e BEARAS ], EL7E TR I PN 5 4 2 AR 0.56% B 5 AR 1.29%. (2)3Lifi “ 41 — 4% BUK I,
5 3 DY AL AT R g, R RS IR R, 2R R AN A 2 AR 0.36%—0.51%, 3R 5 AR
0.83%—1.19%. (3) 4R — 25| AIERIR IR FR28 4 ATH S5 BUR, 2000k 275 0 N vl 45 2 4 %
i 0.3%—0.43%, Bl Af 5 4EREAR 0.71%—0.99%, (4) 115 BUR 7E J5 1] 3 9% 2%, 10 07E 2026—2050 4F
WAL 4 BRI A 13.31-145.23 ACT0; BUMG & IR T i ], BT X 34 45 TR A (5 7E
HA B2 M ATEE T, W24 5 ARRRARSL 2 5, W BOW 3 4 1 BT e B 2 AR R 2R 1 15 0
1% 2.21%—36.96%, LR 2515 3438 ik BB . 7T 0L, S 2 ik Al 2 2% S 48, O AT R 58 5 6
il e GERIR IR R A ATTAEEOR . LAh, 25 R Rk 9 W B 4, BOR 7 H A B 2 BOR 1) [H)
ik 5 BT ), LR s R SR BT R A Hr g L, A R R A ol Ak 2 PRI 2 B R AR L
SRS, AT B AR E L

S —, B SRR IR T T YA SRR, i T R R R, SR T
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Summary: The year of 2016 and before, Chinese enterprises needed to pay social insurance premiums at
least 30% of the total wages of their employees.Based on the above background, can the contribution rate of
China’s social insurance system for urban employees be further reduced? If so, what level can the contribution
rate be reduced to? Considering that the basic pension insurance for urban employees occupies a pivotal posi-
tion in the social insurance system for urban employees, this paper takes the basic pension insurance for urban
employees as an example, and analyzes whether the contribution rate can be further decreased in the shortterm
(2018—2025) and the mediumterm (2018—2050) by using actuarial models, in order to provide a more sci-
entific quantitative basis for the government to introduce policies to reduce the contribution burden for enter-
prises. In the paper, there are two basic hypotheses: one is that the basic pension fund for urban employees
should be balanced; the other is that the replacement rate of pension should be unchanged.

Based on the actuarial models and the hypothesis of related parameters, the paper finishes a series of sim-
ulations, and the results are shown as follows: (1) If there is no policy intervention, the cumulative deficit of
basic pension fund for urban employees will appear in 2028, and the contribution rate can be decreased in the
short term not in the medium term. (2) When implementing universal two-child policy, although the contribu-
tion rate can be reduced in the short term, the contribution rate should be increased by 0.36% to 0.51% every 2
years, or increased by 0.83% to 1.19% every 5 years. (3) If further introducing the policy of delaying retire-
ment age and investing the basic pension fund into the stock market, the contribution rate can be decreased by
0.3% to 0.43% every 2 years, or decreased by 0.71% to 0.99% every 5 years in the mediumterm. (4) If the
government wants to reduce the contribution burden of employers in the shortterm, it needs to invest a total of
13.31 to 145.23 trillion Yuan into the pension fund; when the government focuses on the mediumterm, it
should not invest any money into the pension fund. (5) If reducing the contribution rate every 5 years, com-
pared with the situation of reducing the contribution rate every 2 years, the fiscal investment can be decreased
by 2.21% to 36.96%. The above results have passed the sensitivity test.

Therefore, in order to further ease the contribution burden of employers, the government can encourage
fertility, delay retirement age, invest pension fund into the stock market and so on as soon as possible. In addi-
tion, taking into account of the future fiscal burden, the government should also focus on the medium and long
term when reducing the contribution rate, and minimize the contribution rate reduction frequency.

Key words: pension insurance; contribution rate; reducing space; fiscal burden; policy simulation
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