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5 45 AR R R 2 0, 3R 0L I SE AR AR R B3 o — T, B R AR A g 3 Ak =y 2 R el 3 7
LR FE 4 W 45 R O, BT LUK B4 3% R T B A 3 4 7] (Galasso, 2008; Kitao, 2014; 5% i F16 Bk BH,
2017; ¥4 2555, 2018); o5 —J7 11, FEIRIBIR S 51 A N A iy il 309 9 A+ 3 7 1k 081 %8, Sl 3 VR 7
AT BN 55 Bl ) b 45 X 28 B B K A 5 T (Miyazaki, 20145 ™ SRR, 20165 BKGEFE FI AN B E,
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AR SR AR X BRI SR S PR 6 4 B R R A AR R AR ) 8 B RN AT T IR AT, (K 280
RV B P — T 0T LA S L B R0, R N B 38K 5 1R A A o P 8 Joe 1) R Sk R
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Horbr, g7 TH B i I (8] O 47 0 390 PR, BIVAH X BRCAE 30938 2%, S A% 22 4 00 91 2% 1) B AR T
@R NS F A W O B R B, R AR R 3 S BE L ZE S (D AN () R T kX (3),
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(D) 75 W32 185

FATRE LA Al FBUR PR ARG 6, 2 SCE I o 2 52 W) e DA B K FBUAE 2K
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AT AN PG, BIL., = Ny +xN; (5) BTG I, Al /475 2R AR A E— 1

.« 67 o



MZFIE 2000 FE 108
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R e, — E P KA 0N B 2 R B % 454 A A R B AR R 20T R A AR, AR A
25 17 AT v LB iy P A 19 K %% 75 5 F (Funke 1 Strulik, 20005 7 54, 2016), H [ 28 3% [F] R
Wt H T Sl SO HESLA L, AR I K HESL R A SR AL TN 6, BRI 2 R AR R
IR RS A RN AR R AR U R R PR K IR e R, H = il e e, AT
LA J31) S0 38 3R R 10 fife 3 9% 38 R AT BB = AR B VR HTRICR S 15 PRI 9 HE 48 (28 5 1 A8 0 A ) i
FElEREER,

() JE T iy M B R AHE SR % 23 #r

#5360 (9) . K1) Flk, =s,/(n, + x), AR B E T 55 BIEATAEF RN BT 7

B(1-0)
l+p+p

l+¢ 1-«a

9B o (x+6n,) (13)

A(l-a)k! =k, |(n,+x)+
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TER i B R AE SN, 2 T B RS Rk, =k =k on = n = BEHAAA LR X
(13)F15X(14), 15 BN HERAR S 1957 K G A K MR 7 Fn il 2 A0 R 261
i BAa(1-6)(1-a)
® = et + 0+ (- 1) xt )
_Aa[(1+e+p)vn' —¢(1-06)]
@(x+6nv)

B (1S A (16), AT LASK H Y MR AR B 19 95 B A kI AR & 2, AR IR SR 0 0%
AROFNAE R IR R X R, AT RS B 72 2 SRR RS =0 +x) /(1 —x)o BT7HY, =yL, =
YN (s + 20, S MK ERY, Y, = 0y (0 + 0 /(i + 0L BERREERE, y. =y, =y om0 =n=n',
Y.,/ Y, = n, RIIELARZS BT A 27 G RS T AT A, B, A5 IR B IR S 0% M
SIE IR SRR 57 H RN IR 28 A B AR 52 ), 5 5 O A B R

AKX C15) A=K (16) 555 47 353 5 € LR OO, x,n")FIEO, x,n), n* AT LU 3 F 2K
Q0,x,n") =0(6, x,n") — Z(6, x,n") = 0, 5 [z oA B e B, 755,

ﬂ _ Q,0,x,n) B Q,(0,x,n") — Z,(0, x,n7)
do Q,.(6,x,n) D,.(0,x,n)—E,.(6,x,n")
dn’ Q.0,x,n)  O(0,x,n)—-E(0,x,n)

dx  Q.@0,x,n) ©.0,xn)-E,0,xn)

R (15) A A1, ©,.0,x,1n7) <0, D0, x,n°) <0, D (0, x,n°) <0; X (16) 7] 41, E,.(0,x,n") >0,

2,0, x,n7) >0, 2,00, x,n") < 0. TR HI, ,.(0, x,n") - Z,.(0, x,n*) < 0, ®,(8, x,n*) — Z,(0, x,n°) <0, H—
R (17), AT 15

(15)
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dn'/df <0 (19)
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H T @.0,xn) <0, HE (0,x,n7) <0, K D (0, x,n°) — 2.6, x,n°) () 5 5 e DL 42 50 5], 0
sign{dn’/dx} =sign{®.(0,x,n) —Z.(6,x,n°)}, sign HIT 5 BRE. F—ATHE o3k H@,(6,x,n)FIZ (6, x,n)
B ELAR T GR S, SRIG 455 @0, x,n) = E(6, x, 1), T AL AT 3]

sign{dn’/dx} = sign{n"(1-60)/(6n" +x)} > 0 (20)

TR 1 EH MU RAESE N, 5 45 8 18 IR B K B, RRAIR TR 2 TR I 5 08 20 1 75
A RS B A2 B AR IR T 2 45 0 7 8 ORI A 2 8, B R AR Rt A 75 H4 IR S
M AEE AL R T

R I 7 2 DR B B0 2 2 X A B R A L 38 — A>T T —, BRI 2 32 A A AR 3 ) T
RSN, A NFEE F L BT E I RE T35 08, B B SR R, 5 A m a3 S A
SVELT BT E IR e AR F A, T, T RRARG S R R RS B U AR, S B
RS IAT ) AN ST 77 2 A 08/, DR B AT o N 25 B AR 6 2, AR B 2 47 30 9%
PRSI 3 S A B AE TR L, NS B G mE RN AT R TR, =,
R ATR 0 2 2 A0S N2 A5 0T AT SCTRC T B8 e A 3G, DAL I 3P A o N 2 0/ A i 25 43 )3
o BEARGEA S RIS N ¥ L SR WA R TR LT WA R IR R AR, WA
SEMHL] o ZEAS P, BEAR IR ORBS 20 0% 00 AR B R AR EVE FEE R, M4 =i 2B & %

FEIRIBAR G IR G A N5 B A 8 A AR 2L T A — Beita], RASRAS AT Sl U A x(1 - 0)w, [F]
Pk €5 B ) 7% 2 4 8/ x P, ABA] SCE TR A R TFRE WD A Gl 21 —0-6" > 0), i3 2 4E 1
SV . DT P 9% 0 P2, BRVEAT o N 230D BUAE S At & PRI B A B i A 55 B B8 AR
Bl TR IR IR RS A AR AR TALE . — J7 i, S 38 1R R AN A BRUAF S 09 it 25 08020, DA
ABEZHFREHTREE @, XA F R LTS 59— F T, ERRIR SRS W RA, 73
PR A ) T BT R, PR A N 23l 20 6 2 9 55 8 9% FH DA DR 357 B AT 7 A D090 2%, 3k 25 Al
AR TR, HBERA BT R, SE R RO A 238 04 TE [0] 52 e R T 67 1) 50, e 2l A 5 R B
IR PRAE I A SE AR 1T | T

TR ol MG HE SRR B AR A 0 B R O A T AR R, R R AR IR 2 O B 0 2 2 R
FER R IRMEAGAE B R LA EWRE CITRR AR I 2T K, 2270k, AT H BRI 7 R AL IR
IRPRXTFR 2 SRR B2 (12) 4370 %F 0 ik 7, 15 51

do-  (n'+x)+6dn /df

0 —x (21)
ﬁ _ 9(dn*/dx+1)(1—)zc)+9(n*+x) 20 (22)
dx (1-x)

TR RIS 2. Pl L RAESL T, 35 4 E R AR AR % B, P AR IR 2 PRI 4 2% R X IR 4
R IR AN 52 5 7 20 I S TR 0 6, SE R IR AR S R R S 1 7R 2 e B AUR BT
Fr 2 B AR FLSL IS 8] A A 97 2 4 5 T WA LU AR, DRI e R 28 2t SR MAE SR AR AR X 3R 2 4
AR 52 W IR T X B ) PAY 39 3R 2 4 R T BT A2 . K 2D T, i T ERAT RS
Bldn'/do < 0, HIA TG EAAR I, I ICEER G do™ | dorAT S o IR R0 IR 8 e B UR
(S F BN - WA B R B A IR ORI B B WA W, S BRI 8] P FR) SR8 ik,
7] A $i2 95 25 7 R 30 ok 8 o 28 Bt NSO B 1R R e A 3K S f B R0 R ) A B SR A e i . it
B, B AR S Bl 8 2 e A T B AR S0 DR T 32 R A A0 B A AR 5 B AR S 2R ARk, 7
BUT TR o Q2R R IR G 0% 38 00 7 6 18] A 97 2 4 B A VR FH K 0%, 04 B IR 2 2 =
AEPE M IR 2 B IUR Iz, MR IR g B U
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R IR AR 77 58 4 B AR AR AL A — 07 T, S0 38 2R A o /0 4> R0 30 ) i 5 I
I T BB RS 0 55 B G, A B B ) P Y T RN R A D S — O D, AR AR ARG i 1
I B NEER & 1 SR ORI 4 SO 3 3o 4 R 97 2 4 AR BB AT 1 97 B R I B 4 S iy, 3
W AT )T AT A I B B[] N R 2 Ao PR ABCHRAS A BT 3R T, A R AR R X LA B[] P R 2
B B I] S e 45 /)N, 28 T RE AR T 1] 520, DT B8 5 97 28 A B AR

()BT N A B R AE SR 19 3 A

M4 Barro Fll Sala-i-Martin(2004) f 7%, 57 357 H BRECR - y, = Ake (k)= Hobk 38R 24 55
BBeA  YIHPIRAS I, &, = k,, DATT AT A5 A Ml e SR S5 DA 19 T 98 8w, AN A ST AR,y

w, = A(1 —a)k (k) "=A(1 - @)k, (23)
R, = Aak™' (k) “=Aa (24)

ARSI IHE SRR, AR5 1 55 1 B AR 57 24 7t A PRS0 B, i 2 DL — S E AR
MY By B, Bk, fk=y, [y =y o AN, AR B S I K R U A S T AT R, M2t F
A 5 1P U KRG TERL, BDY,. /Y, = oy =g, Jhg 0 B K . 5t S K R
FAASE R S A SEURE AR (], FRATTAR A8 BE A 17 37 3 25 08, FR45 B N AR ATBUR Y B o e 5, RIVAR 4w
A (6).30(7) (1) (23) A (24), 15BN 3h 207 2

ks BA1=0)(1 —a)

k. (I+o+B)(n+x)+(1+p)(x+0n)1l-a)/a
ko _Aalvn(l+9+B)/o—(1-6)]
k, X+ 0n,

WIEPRAS I, n, = e, B HARA R W T F B SR A, 7T LAAS 21 55 B BEA G K ok, kA B
B, EATIFEFE R TR 2 O B S0 2% 20 FIE IR IR R X pRES 55 R, FRATT™ A% 40 301 B8 A1 0 21 238 R iE
BB R AR B B Jr 1], KX (25) FIE(26) 45 A U E LN O, x,n) FIEG, x,n), 5331
Xt 0FxK 15 E . 0,.0,x,n)<0,D,0,x,n)<0,D.0,x,n)<0; E,.(6,x,n°) >0,Z,0,x,n) >0,
E.(0,x,n7) < 0, HRAEEE R E0E B, JE— 20 e S R PEAG 5

sign{dn’/d6} = sign{®,0,x,n") —Z,(6,x,n°)} <0 (27)

(25)

(26)

sign{dn’[dx} = sign{®.(0,x,n") — E,(6,x,n°)} = sign{n"(1-60)/(6n" + x)} > 0 (28)

TR RNGEE 3: WA KAELR T, #5745 2 T8 R AR IR 2 K, FAIR 7 2 T8 B 54 2 008 1 45 34 A
REWET BT B 45 I BRI 22 3, 1R IR AR WK AR AR S A B R BT

DAY A 3 R HE R T AT 43 2 S50 R A 3R R AORT A B 25 14 5 e A1 B 550 oty g R RE SR AR ], 1 Ak
AR D0, x,n7) < OFIE,(6,x,n) > OV W B AR 2 9% 46 7T BE 4 vo 1 M R 28 1) 55 1 BE A B 3%,
7] e B AR A AR A 1 95 B BEA G 38, FO UM ANB 2 . B T AR R AHE S TR B g
R H ARG 97 AR R AR Y e B, TR I R AT 2 2 AR R 7 0 K AR B 0 e AN E
(0, x,n") < OFIZE, (6, x,n") < VLI AL IR IR PR 23 B AR 34 B R AS 1 57 BB ARG K, 1O PR Ol JE IR IR
PRAEAFAS AR S0 it 28 00— 28 55 Sh ik 2 1, S BO07 B AR D SE SRR AR — Dy T AR F
BT, 53— 05 T 55 Y A AT [, HORE S0 H R 3R 0 52 ) RO T3 TR S D TR0V 7Y
SRS o QSRR F R L TR IE LK T 07 B ARG R TR BRI B, ) A R AR RE A A i A BRI Iz
IR o BRI, AR 7 2 DR K6 20 9% 38 0 A 3R IR PR AE A A R HE 28 T X 28 B 4344 1) 52 I 22 RS RH 114

KRR S R A5 7 o o =TI R (R TR

e, IR T IF P REA I R Ry i T LA U Sk, FRATTIC IR 8 1 H B A 23 W 1K
G R M IE IR IR PR I7 28 B B AR RE A 7 10, o 2 B BB ALK HEAT %5 %2
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P X ™ R R AIGR 2 G B A UR B AR AN E

M. B EE

(—)ZHH

MRAEAE BRI Z5 R, R BUE NS HCA B v o A, S SRR IR 1 FiR . iRk
ANEIR TARAFER Sy 21 2, SIS ] 35 48, WIS AT 56 % i A B AR, i 5 25 i 3 1 HRL T 19
S PR BB AR AR R AR R T o ol 0, 7 2 T S8 PR R AR AR R R A A HE A ARSI R RN T A,
x>0 TR B PRAF IS IEIR

®1 SRELEE

SR B v @ A @
JingiE 0.7 0.08 0.4 1 0.13

1. I8 9% 0% BF [ e 47 00 B DXL B o B SR 308 e 3 417 I ] g 47 5 L PR 35 49 0.98 55 0.99 (5
SR 2R AL, 2012; WGEFE RIPMBHE, 2017), A8 SCHUE A 0.99, H T AR AE B 4557 — A s 6] 24
35 A, D) — HA B[] 4 - 0 2 PR F-8=0.99=0.7

2. RXBXHANF LT G HTHIAM L E Y, Banerjee 25 (2014) ) H 7 17 4 A —%
BB BRI A B0 SR A A5 3, R E REX AT IR T AN R IER A 8%, i L FAT]
FEvHUE R 0.08

3R e, FRIE FIAT AR (2014) SZHE & BR, 1997—2012 4 3% [ ¢ A 7= H i P s o2 T
0.4, (HEEA B R RE R H XIS (2018) BT SR, 1979—2014 473 [ B8 A% 7= H 3 1 76 Bl 3y ABL
J& B FIE 430 R 0.50 F10.43, 5 JE EI TR [ 1Y AR SE A0 B AE AR B4 T, Ak AR 7 i s
F R, FIA SO @=0.4, T SO XHZ S B A T U 23 HT

4. BT R A AN BUE H 2 5200 255 A8 1 10 KN, A 23 U A SCI I gE 4516, B i
AR R OE (B 3T AT SR 1 35 50 A5, A SO AbmifE AR 1

5. AKX F BRI R oo S8etE TA NAEF b, | ATTE e —A4 3 H
b, AR 5 R AR 20 SR 3R S 80O v (DR B o o H AR 1 AN JE SRR AR x=0, 7 & AR
K6 44 2 R 0=20% Bif, A= B Kn=0.8, "B (15) M (16), AN IS B E (A H AR, 115
135 =0.13, I X FFEAT HURANE 5B o

() BEIULSE R 53 b

K5 S BOFE WEAE AR AT SR e 5 5, B (A H0L PR R AE S T IR AR % 2 DR 15 23 2 3 0 228 3R B AR X
HELTAR MW, 82 4 T K AHELL T PRI R . MR IRAEIE N 55 4 (R % &
FEFRAR PR B, A 38 Rl ™ H K ) B G0 9% R 10 T BT L T, 1 3% 8 & B AR R B2 R 10 T 1%
1M R, 2 B BCIAT 1, RIS 9% R AE 42 155 2 75 S0 I 0 28 B 448 K1 () B 2 R IR AR N B

O Bl REPEMEETENT 1.5-1.6 2, AR 1.6 F5h BISHRARBA X HER], SMARE -AKE, AT UUES T X,
AR e [ £ 77 S AT HRAR A RAE 7 3R 11 50%, U] n=0.8.
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KA K-, TCIk [ h 5 B SR 2 G B AR G W 55 P A AN 22 5 3 K A b o X — 5 IR SE
TR ARAFEBOR B bs LR R AT RE =875 55— Jr T $ 7R FRATTTERR IR0 2 A o B4R B4 22 0%
B 5 RAE R BE Z 0] B9 5 R, DA RE RO B2 P K 20 R A fi Ak 32 Bt 0 3R B AR 2 %
N 20% I, BEF HE IR AR OR S RO, AR AR G R RO MR B UR A W LT, R
SRR R B 5 A T A AN ok 22 U 09 K B ) I s 1R RN B A AR K S, T LS B 1 i e B o
CAHTRE AT B

F2 HHABRKERTHELSER

eI AN e G 0.2 0.19 0.18 0.17 0.16 0.15 0.14 0.13 0.12 0.11 0.1
n'(g) 0.800 | 0.807 | 0.814 | 0.821 | 0.827 | 0.834 | 0840 | 0846 | 0852 | 0858 | 0.864
5 0.160 | 0.153 | 0.147 | 0.140 | 0.132 | 0.125 | 0.118 | 0.110 | 0.102 | 0.094 | 0.086
FEIRBIR S L 0 1 2 3 4 5 6 7 8 9 10
n'(g) 0.800 | 0.808 | 0.815 | 0.821 | 0.827 | 0.832 | 0837 | 0841 | 0845 | 0848 | 0852
5 0.160 | 0.172 | 0.185 | 0.198 | 0213 | 0228 | 0243 | 0260 | 0278 | 0298 | 0319

T 3R 2 FEBRFRARTE B AR R SR AT G U AR i, RBGRIREEIR Sy 55 2 R JBIER IR ; 7675 SAER B RN B AL
R, B TR N 20%.

T3 TN RAELE T KI5 & PR IS 2 2% R IR SRR AR 25 2R . FTLUE ), 2R
RAEWS Ay 55 2 f, WA A0 2 50 A5 A 30 L 95 B B AR Y SRR 4 3 1 T, (H AR (75
IR BRI B, A Y T2 R AR N B3 A A 32 40 4 BT 2 U T Hp 8 0 K, TR REIE S T e 2%
FAEBOR HAr ERRTTRE =7 0 U B IR RN 20% I, SRR A i 1528 7 A A 57
Z AR LT 57 BRI RN S I R TR R, A Y TR T 4 U H i g2 e BT R AR
N GUARFKF 14 8 o 3 — T T U B A 3R AR AR AT B T 42 i A i Rk R AR AR AL, 5 — D7 T
Y 4 3R R DA e 410 ) A R SR R X 4 G T ke 1% B 1] 5 ) O T HG G 4 e A RS R T X
S8 TR AT O Y TE ) 52, T BUE IR IR R IR 2 BF 5 . S ORI R S B AR
AR TE, WA G RKAE LT RS0 2% 2 AR IR IR AR 9 1 FHAICRAG G A B, DR S8 3R SR AR A
S EAFTE W R 2R R AT BE = B AT RE

R3 MEBRERTHENSER

FEEIRB T 0.2 0.19 0.18 0.17 0.16 0.15 0.14 0.13 0.12 0.11 0.1
n 0.800 | 0.807 | 0.814 | 0.821 | 0.827 | 0.834 | 0.840 | 0846 | 0852 | 0.858 | 0.864
y 0.193 | 0.195 | 0.198 | 0200 | 0203 | 0205 | 0208 | 0210 | 0213 | 0216 | 0218
g 0.155 | 0.158 | 0.161 | 0.164 | 0.168 | 0.171 | 0.174 | 0.178 | 0.181 | 0.185 | 0.189
5 0.031 | 0.030 | 0.029 | 0028 | 0027 | 0026 | 0024 | 0.023 | 0022 | 0020 | 0.019
JERIRIR S KL 0 1 2 3 4 5 6 7 8 9 10
n' 0.800 | 0.808 | 0.815 | 0.821 | 0.827 | 0.832 | 0.837 | 0.841 | 0.845 | 0.848 | 0.852
7 0.193 | 0.181 | 0.170 | 0.161 | 0.153 | 0.145 | 0.139 | 0.133 | 0.127 | 0122 | 0.117
g 0.155 | 0.146 | 0.139 | 0.132 | 0.126 | 0.121 | 0.116 | 0.112 | 0.107 | 0.104 | 0.100
5 0.031 | 0.032 | 0033 | 0034 | 0036 | 0.037 | 0.039 | 0040 | 0.042 | 0.044 | 0.047

T 3 3 TEBHERRALTE B IR R X 2R i i, BBORRAER S 55 4 ORFIBIEIRIRIR); 75 GERIB R0 255 A0 1
MR, R TR B RIS 30 20%.

DAL 53 M £ 205 7 SE IR R RS Bl R 2 DR B S B A O A DL T, %5 % IR AR 21 AR S AR R A

X L B A A R WL I AT R A ISR I 5 S A R . b FEARSR B IR I S B

R O 28 A S, T HE 38 A8 AR T3 58 AR 24 A (H R BT 45 R A 5 B % X BLBOR B e 0 1T

K TR AR T A A AT RS R IR 8 B SRR S SR R AR R i AT b, A b BT A A
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A DU PR B R AR SR A UREANE . 075 22, 25 78 I7 2 DR I S 31 3%, 168 S 35 AR Rl
R 9 A ORI RE = A, DU AE SR B R  BOE T ol ML R AE SR R W 2 T T, M AE N AR HE KAESE T
L TSTST,o I, BATORFF HAB S BORAE, BUE AU [F) S 2 5T 23 390 9 BLE ™ Hh R
ANBE FURR AR 28 BB ARSI A T 5 1) SiE 3R AR R 2 B0l AL, 45 R Nk 4 i

R4 TESZRZEI R HYIEIR IR k% #k 5 E

0 02 | 019 | oas | 017 [ o016 | oas | o014 | 013 [ 012 [ oar | o1
Bty ML K AESR
T - - - - - - - - - - -
T, 0 057 | 119 | 190 | 264 | 347 | 438 | 539 | 647 | 768 | 9.02
e
s T T N O I A A I A
N A S AE SR
T, 0 035 | o7t | 108 | 146 | 185 | 225 | 266 | 308 | 351 | 3095
T, 0 101 | 204 | 310 | 419 | 535 | 656 | 782 | 917 | 1059 | 1211
W
AT < « < « < « < « < < <

TE: T 3R LA G ORI A SRR RS B KA, T, 7R SR 2 BRI H AR A SRR AR 2 Bt/ IMHL

TEBT i O RAE SR T, ARAERR A 95 8 8 U, FEBEZL 2 R 00 T e, WA IR IR AR 27 25 7
5 T, T ANWiE . 6140, 0=16% B}, T,=2.64, B E G FIEE 16% B, IR IRAF % 28 /055 BAE R
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Can Delayed Retirement Age Crack the “Impossible
Trinity” of Pension Contribution Rate Reduction?

Jing Peng, Chen Mingjun, Hu Qiuming

(School of Insurance, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: Reducing the pension contribution rate is a long-term institutional arrangement that adapts to
the new situation of economic development. Its policy intention is to relieve the burden on enterprises and pro-
mote economic growth. However, in the absence of effective financing channels in the pension system, to
maintain the existing pension replacement rate, contribution rate reduction will inevitably exacerbate the risk
of fund imbalances; to maintain the financial balance of pension fund, contribution rate reduction will inevit-
ably lead to a decline in the pension replacement rate. Therefore, it is difficult to achieve three goals simultan-
eously by reducing the pension contribute rate, including maintaining the existing pension replacement rate,
keeping financial balance of pension fund, and boosting economic growth. Meanwhile, to comply with the pro-
longed life expectancy, alleviate the shortage of labor supply, and curb the rapid upward trend of the popula-
tion dependency ratio, the Chinese government plans to implement a delayed retirement age policy. On the one
hand, delayed retirement age helps to improve the financial status of pension fund; on the other hand, it will af-
fect economic growth by acting on capital accumulation and labor supply.So, can delayed retirement age crack
the “impossible trinity” of reducing the pension contribution rate?

Based on the neoclassical growth framework and the endogenous growth framework, this paper builds an
overlapping generation model to investigate the impacts of pension contribution rate reduction and delayed re-
tirement age on the total output growth rate and the pension replacement rate under the constraint of pension
fund balance, and discusses whether delayed retirement age can crack the “impossible trinity” of pension con-
tribution rate reduction. We find that: First, under the said two frameworks, reducing the pension contribution
rate always leads to an increase in the total output growth rate and a decline in the pension replacement rate,
proving the existence of “impossible trinity”. Second, delayed retirement age always leads to an increase in the
pension replacement rate under the said two frameworks, but its impacts on the total output growth rate are
diametrically opposed. Delayed retirement age can increase the total output growth rate under the neoclassical
growth framework, while the opposite under the endogenous growth framework. Third, whether delayed retire-
ment age can crack the “impossible trinity”” depends on the economic growth mode. It can effectively crack un-
der the neoclassical growth mode, while it cannot under the endogenous growth mode. As China’s economic
growth mode gradually shifts from neoclassical growth to endogenous growth, it is necessary to remain alert to
the potential adverse effect of delayed retirement age.

We contribute to the existing literature in two ways: First, in terms of research ideas, from the perspect-
ive of coordinated development of economic growth and people’s livelihood, this paper examines the impacts
of pension contribution rate reduction and delayed retirement age on the total output growth rate and the pen-
sion replacement rate. It broadens the horizon for theoretical research in the field of public economy. Second,
in terms of the research conclusions, this paper confirms that there exists the “impossible trinity” of pension
contribution rate reduction and finds that whether delayed retirement age can crack the “impossible trinity” de-
pends on the economic growth mode. It provides a basis for dialectically viewing the effect of delayed retire-

ment age and rationally formulating a delayed retirement age policy.

Key words: pension contribution rate; delayed retirement age; economic growth; pension replacement rate
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