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Table 1 The expectation of the substitution rate of

fundamental pensions (% )

RBAE FEEWAE HRAE
BRT 69.38 56.04 42.71
T 63.38 50.04 36.71
ZRT 57.38 4.0 30.71

*2 EBEAFELEREN0% BEXE
Table 2 The 80% confidence interval of the substitution rate of

fundamental pensions (% )

REAE FIRAE
BIRT] (65.15, 74.34) | (51.82, 61.00)
& (59.15, 68.34) | (45.82,55.00) | (32.49, 42.49)
R T (53.15, 62.34) | (39.82, 49.00) | (26.49, 35.68)
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Table 3 The mean of the objective substitution rate of

occupational pensions (% )

A FHRAE B E
FHT 0.62 13.96 27.29
T 6.62 1996 | 33.29
XBT 12.62 25.96 | 39.29
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BE(PE L E SR ESEEREN #)
EH50H, BE 2000 K, LW FERERELE
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39.4 1270, WA AR & FE 7= B AL 80% , FE
PRI RAUN 2.79% , 2T IRV AE /Y
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FERBAR, S ES R TFRAFERRE, BA
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FRE L. BRSO HRIT AR K E GG
R E S RS R o mRu, AT LG R, il
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HEZH 0. 106 FIXTEIE S 54 .
3.2.3 BARRIASE

A, po,n B—MBEEMTE, Zit
B ES TR d,. 0 BIZERE, BT LAZE X
&M . B Al A2 EE BN EEIR T
AGRRAB(EETEMNADAGR(EN),
1989—1990) F{ 2 E HHM L A A AR (X
), 1989—1990)1 1% (B 7 30 2B PRAE (3 7E 2020
SR EIEMZE 30 F, ADRFEaRR
SEERKEL, B AREEEMNA FREWR
AR, BT — E R B A R

ASCRFSCHER[16] 445 B — FF AT AT B T
B AR R R ERAOFEmE 10 1T
K—SHERZK, U RARFESH AR
R UL, 75 LR IR T A R A9 B 5l b IR
P 2020 SEHGBIR A D A, SR i
HWRIMER A FEES TR do, -
33 RUEESHBRNEBERRSW

M3HE BT T AUB %, A Crystal Ball B2 40115 5 #
RINEERB BIRBE AR RENS I FEHRF

B ER(E I 80% i) B A5 IX 6], 0K 4 AR 5 R .
F4 LUFESHRENHPEE
Table 4 The expectation of the contribution rate of

occupational pensions (% )

RBAE PR AE HURAE
BHT 0.73 10.41 20.09
T T 5.95 17.28 28.60
THT 11.91 24.12 36.33

x5 CUESHBEN0NABEXE
Table 5 The 80% confidence interval of the contribution rate of

occupational Pensions (% )

R AE FHWAE HRAE
BET] (-2.71, 4.06) | (4.62,17.33) | (10.67, 31.37)
T8 (1.07, 11.62) (8.44, 27.86) | (15.62, 44.84)
HCBAT| (4.86, 20.44) | (12.52, 38.45) | (20.18, 56.86)

MBS R AT LUE B, AR, 1B AR Al
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PR BRI, TR HIT TR
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2004 £ 5 A 1 HAF KR ERA(E b EE 1T
IEYFENEHE . VB REBERBE A
FEFRTIREEN T 242 —, &M FERT
MEBESIT—RABEIA S FEFRT TH]
BERAGZ— MR, S MR TR S8 5%
EREEBIT 16.67% . ¥ AT B 45 R 7T LA
FH,XMEHRFHIEEARRSEHEEITA KRiL
AE UK BT TP FHIRAE BG4
FEAEEKHENTE.
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Table 6 The expectation of the contribution rate of occupational pensions

under different investment portfolios ( %)

RBAE | TEAE | mEAE
BITFFHK 35% I EM 35% JFHAES 30%
BT 0.67 11.56 22.45
Ty 6.60 19.51 32.41
HrER T 13.48 27.51 41.53
BT 25% KHE G 25% JFHREE 50%
5 B T 0.56 8.87 17.19
ﬁﬂ?ﬂ 4.97 14.57 24.17
BTHRI 9.95 20.22 30.50
BITIFEK 20% K HE (% 20% JFHK S 60%
ZEA 0.52 7.77 15.02
& TF 4.31 12.55 20.79
i1 8.50 17.24 25.98
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Simulation of the contribution rate of occupational pensions in China

WANG Dong-jie , CHANG Zhen , CHEN Bing-zheng
School of Economics and Management, Tsinghua University, Beijing 100084, China

Abstract: The occupational pensions are playing a more and more important role in the system of multi-pillar pen-
sion security system. Aiming at individual account, the paper establishes an actuarial equivalent model for Chinese
occupational pensions. Based on the actuarial equivalent model, we analyze the contribution rate of occupational
pensions using the simulation method. According to the result, the paper further discusses the contribution rate stat-
ed in the Testing Method of Occupational Pensions, which was implemented on May 1, 2005. The conclusions can
contribute to the development of the Chinese occupational pensions and establishment of policy .

Key words: occupational pensions; actuarial equivalent model; simulation; contribution rate
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