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2040 | 39252.038 | 80058.277 | -40806.239| -186251.617| 25228.800 | 48 328.029 | -23 099. 229 | -160 234. 440
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WA BT AT M 2025 4E 14 1 746. 24042703811 2 2050 4E 119 748 393. 711427G, 2024—2050 4F 31
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2030 1 603. 406 47323.564 3.4 45720. 158
2035 318.593 121 027. 419 0.3 120 708. 826
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National Pooling of Pension Insurance:
Differential Contribution Rate or Unified Contribution Rate?

From the Perspective of Fund Sustainability and Fiscal Responsibility

ZENG Yi, NIE Tao

(School of Public Administration, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: With the increase of population life expectancy and the change of age structure, the payment pressure of
pension funds in China is increasing, and the inter-provincial fund imbalance is becoming increasingly serious. For the
implementation of the policy of the CPC Central Committee and the State Council on national pooling of basic pension
insurance, in January 2022, China launched the dispensing of pension insurance as a whole system, that is, the nationwide
“five unification” of pension insurance: unified payment policy, unified fund payments, unified responsibility mechanism
for central and local governments, unified service management and information system, and unified provincial government
assessment mechanism. With the promotion of the national pooling policy, it is worth an in-depth study on whether to
maintain existing differential contribution rates or the unified payment rate across the country.

Based on 2002—2021 panel data of urban worker basic pension insurance of provinces (autonomous regions and
municipalities), this paper draws lessons from the Laffer curve in the tax field and builds a measurement and actuarial
model. From the perspective of fund sustainability and fiscal responsibility, it finds that: (1) The pension insurance payment
shows the Laffer curve, and the policy contribution rate and actual payment rate form an inverted U-shaped relationship.
The policy contribution rate at the inflection point is 27.6%. Before the inflection point, the pension insurance actual
payment rate increases with the increase of the policy contribution rate. (2) If the differential payment rates continue to be
maintained, the national pooling system of surplus and shortage adjustment can be implemented until 2041, and the
cumulative fiscal responsibility from 2024 to 2050 will be CNY 742 352.455 billion. (3) When the unified payment rate is
adopted, the national pooling system of surplus and shortage adjustment can still be implemented until 2041, and the
cumulative fiscal responsibility from 2024 to 2050 will be CNY 648 898.804 billion, 12.6% lower compared with that of the
differential payment rate. (4) When the plan of delaying the retirement age is further implemented, compared with the
unified contribution rate, the cumulative fiscal responsibility from 2024 to 2050 decreases by 14.1%—-54.4%. (5) When the
national unified collection and expenditure of pension insurance are implemented and the above policy adjustment plan is
implemented, the cumulative fiscal responsibility of delaying the retirement age from 2024 to 2050 is reduced by
3.3%-9.2% compared with the national pooling system.

The conclusion in this paper can provide an empirical reference for the parameter optimization of the national pooling
policy of pension insurance, and have a reference significance for “improving the national pooling system of basic pension
insurance” in the report to the 20th CPC National Congress.

Key words: pension insurance; national pooling; contribution rate; fund sustainability; fiscal responsibility
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