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¥ RWFFBETHEARIAHEAF IAHEAEFTAE LY “Th” B9 H,
RETMAKPRBENLR, CRTTRISEHRLEHE AT RY,
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BRIRIAHKkEf GDP 8y 4% —H, HB T FH AR BEHFEH K 1.39% (# R
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W TEHELY RESN— AR, (R4 A RS AEH +F &40 &1,
BERERGEAA TR ERGER, PESADELRETNRSNE, T
EHAARBBBNAL L, REAHEARERZUEBARRT N BT K
£HE%, MREATHAEREHEERRATIAKP RS, BERKAPHAE
EXREEHRR, FRAMAKFHEBA T XAAERRRINAE, HHF
EEAFHRSHROUAH LR,

FERRURATHEROABUANFEAREAREHNFEF LR ELX
MERMERAXBSERELREAAR, RRX-ARNIRERE B LT RATERH
RAHLLFNMARBEHEDIN: AFAF2ATESR, PAKF THRIRS
ERELREARBERARDRMNER, ZREENHHRT, - S REX
ERGES, BRIAFTDLEENBRRYERBDEERA, EAKEREHE
WIS ey k&, MBI HRITHRBRERD “RBR” BRL, £LLPR
IXFELHTREFEANNAK,, KARLRANHEE, URBLLHTR
FAARFUHEHEEER T RIFNFHIY, RIBR2HMINE 5 #
ZRE, FEEROUEHZRRESR, €481, RESGKRERANERAE
BREEM MR HANRRYE, TERERTERRNGE —#, £RELREH
BERELNRBRZX 2R,

RESNMENITE, E6ENBET, A 1% % GDP T I&E 50 £
WELRENAELES, THYTF56% HITEM THAMAKARBALY
102% WIRBRTULTHMAKFHLHT R, FHREHRERSY 60% W £
AR, XAFAMBER—FF ETEY 158% MERTHALERERT, &K
REHHERE, CUYMTASKEHRI RS 24%, AEMAK P L REHAK
Rk, WEULZNNRERETIATHNHEERERRENRFE, EEZAN
REGBRERY, BUEATEELEEHFNLLBIARD, ZRWHELTK
Lk, Ao OSRA, BEATFENDV N ERBAETHER RINTBUXK
FIHEES, MMM, VEHIEEFEHO THEPREIYE X, ARALERR
IhddHEERRUENEME, RIRAERRAERFNEF, BT B
SRRRATARS, BRBARELEERBEFH, bk, PMEFRAWAT: K
FHTHERERD, dhHHeAHERE MBIRFHRELRME,

WRNQPERFLEFRBEARZIARYEFELES, AUITAHESFH—H
R LHE—F WD, REHFRETHE T (B RERT, 1996 %29 7 ), 1995
FEALYFAFERESMES FILT, FEEERF (wdih, BH&) ME
271, 1997 #EAA VY HRITWERFELRE 2 7LG, AHEAHL Y
RrEre R X FEREF 19T AHRUFELEAS, WRETHEEHRS
TS AELLES FZRIBE GDP B 40% iE, TR BEZLES
FREW A 5 GDP 8 08%, XA N#—-SHBAMBURALFTREFRES
& ohkib I,

AF( 2001 £ )UK, MW E T — A7 EH#, £ — B EHRBHET
X, DEAEAAL EHHRTHMRE, WY F5ZUN 10% B KT EZD L FT
BFHEROABEZHEAXRTLERALELEE (EHK, 2001 ), IMELH
BEARFAREREAYMN, EETHEEHBTUER LA YN BERATNS, &
TUEERERATF I AL AR EFFERITHRAERABZERAR>



202 2 % ¥ (£ 7)) Z1%

WAERBARBAFERSF AR, TAEARERIOOYOALE R, B
A FREARDMAKPAZGELER - IMPRGS R BRI I RPHF
WMBEARMIARR - MG E AN, W ER TR EENEA L 3y
BREAHNECH —RRAAR, BAREZHRAN RSB F R F LM E L,
MEXFERATTRREL N ARENRLLTT, LR FTHARSH LS
Y RHBEE LT, RERRECRY 8 THEH A,
FoBGAEHNERRELTHRTHRELROAHN L E R K(F &,
2000 ), R Rit, FEF-—LHEAUHLBAZT L AL LEBE L IHHLE
ANHHTEE ATHEAEOLZ 0% RIEFLL (TH) HEIHEY
ALY RR, A PEEXNEUCEMAKPHZ 22 EEX, TAER
WP, BRMAKP ERERB-MLBANSY, HAHTEIALLHNTE, B
EHARTHFRFPERBENSEINARARA RN ANEN, ZEAIHE
KEAFRPRFERE BN 24% M wF 28%, FHEADMAKF HBL2A
R 1% BOE 8%, #EANRAFTRTAEY, FELHERENELK
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ARKANTERORRNARLZ L AREE,

Mk

# 1 BEEXFLREEEAEER (1993—2000)

SRBIAB (FA) SREERARYK (T A) LR S
(1) (2) (2)/(1)

1993 7,336 1,628 0.22
1994 8,494 2,079 0.24
1995 8,738 2,241 0.26
1996 8,758 2,358 0.27
1997 8,671 2,533 0.29
1998 8,476 2,727 0.32
1999 9,502 2,984 0.31
2000 10,448 3,170 0.30
1993~1998 # ¥k 15.5% 67.5% 10 ME A

FHEAE FHE5HLREBPERETREE LT AR,

http://www.molss.gov.cn/index__tongji.htm

%2 BEEXKEREHESS5E (1998—2000)

1998 1999 2000
BARE AR (FA) | 20678% | 21,014¢ | 21,2747
BREMNSELHY 3,877% | 3,930° | 3.801°
AT (A) 16,8014 | 17,084° | 16,473
S$RAK (FAP (B) | 8476 | 9502 | 10,448
£5% (B)/(A) (%) 50.4 55.6 63.4

FHRE: a EREITE, 1999 L2297, 337 T, bk Lc REXFSFLNHGE
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BRER LT 1998 S AL TRA; d: FHEUHLREBPERLITE (2001 ) e: DREIA,
CPE%iTE%E 2001 ), # 118 7,

%3 RELELELTRHTERE 60% HHARHERGTRE AL

IHRHpkR SLBER THERE BAEAHE  TERR
w2 &G

5% 35 4% 15 23.44%

5% 35 6% 15 14.81%

5% 35 8% 15 9.17%

4% 35 4% 15 19.82%

4% 35 6% 15 12.30%

4% 35 8% 15 7.48%

5% - 40 4% 15 20.98%

5% 40 6% 15 12.64%

5% 40 8% 15 7.39%

4% 40 4% 15 17.34%

1% 40 6% 15 10.20%

4% 40 8% 15 5.83%

5% 40 4% 10 15.30%

5% 40 6% 10 9.58%

5% 40 8% 10 5.79%

4% 40 4% 10 12.65%

1% 40 6% 10 7.73%

4% 40 8% 10 4.57%

#* 4. 1978—1998 4 GDP f T XMy ¥ £
B ji] X fe ZEMEEK  EHEGDP A£XI¥% ERIK
HKE Wi *  Hkp”

1978~1999 6.28% 9.58% 15.43% 8.60%
1985~1999 7.65% 9.46% 16.49% 8.21%
1990~1999 4.00% 9.46% 16.49% 12.00%

o *EALY. RARELVFAMBARDOIHTHLH,

& 3

(FEGITE %D,

1987—2000.
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Koo ERab L (RO R B )

iy SH L bl (19%6~1993) aTE L B (1991~ 199T)
1956 20,707
1YST 20,3007
19a% 20,607
19%Y 17207
1990 12,100
1991 LLa0w. 1188t
1992 9.70"% Y. 897
1993 9.68 7 10.33%
1991 Y77 10.21%
1995 R.01'7 ® 29
1996 6.51'7 T
1997 5.27'7 6.Y2%
19us 1.50°7 53.074%
1999 507 6.58%
F 4 (1936 ~ 1999) 11.61%
1991~ 1999 7.9 8.5

B 4y bl R, L9RT~2000,

K6 E D0 R L B A Ko

1908 =Bt &+ 2 GppP #E —Ht s (UGDP) g T g4

HEy GDP B KA ( YGDP) b4 4
10 5% 0.63% L3494 3.9
SOV 5% 0.78% 1.39% 1.21%
6UA 5% 0.94'4 1.39% 5.09Y%
B0 5% 1.25% 139 6. 78
10% 1% 0.80% 1.39% 1.15%
SO 1 1.00% 1.39% D56
HOR 7 1.2007 1.39% 6.677
ROV 1% 1.60% 1.3957 RRYL
0% 3% 1.00% 1.39% 57497
b 3 1.25% 1.395¢ TATA
6O 3% L51I% 1.39% K60
ROV 3 2,014 1,39 177

ERTHAEEAR LA LR AN H B LR RS R AR S FEROHER
1996 % TA1L2 ) ¥ 151 %)

A E LK

3

W Eepl s CTTEE U e P e £ (R AN L Lown &

(] L% F il S md
¥R O¥ 1153 %,
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Incentive Problems in China’s Urban Pension Reform
YAoltr Zuao
(Chima Center for Economie Rescarch. Beging Unaversity)
JIANGUO XU
( Duke Unwversity)

Abstract The urban pension system of China has undergone a scries of ve-
forms, but reforins so far have ignored the crucial problem of incentive of participa-
tion. As a result, deficits in the pension syvstem have been rising. the expansion of
coverage bas made little progress, and the enforcement of pavinents by existing par-
ticipants has been meffective. The fundamental reason for the lack of participation
incentives is the redistributive nature of the existing svstem — Most contributions go
to the public pillar instead of individual accounts. individual accounts are notioual.
rates of return to investment i individual accounts are too low. etc. This paper
analyzes the evolution of urban pension svstem in China. rationales for the current
arrangements, and mevitableness and ramifications of non-pavinent and resistance
to participation in the existing svstem. We further demonstrate that given proper
lcentives, the required pension contribution can be drastically reduced from the
current level.

JEL classification  G23, H55



