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Have the Basic Pension Adjustment Mechanism of China Guaranteed the Pensioners’ Basic Pension:

Based on the Empirical Analysis of Provincial Panel Data

LIU Lingling, REN Bin
(School of Economics, Southwest University of Political Science and Law, Chongqing 401120, China)

Abstract; Theoretically, whether the basic pension adjustment mechanism of China can guarantee
the stability of pensioners’ basic pension is ambiguous, and the effect of the same mechanism is not
simplex with different environment. Based on Chinese provincial panel data during 2002 - 2012,
this paper analysis the effect of basic pension adjustment mechanism on the stability of the basic

pension using strumental variable estimation. We find that the adjustment mechanism have
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effectively guaranteed the stability of the absolute level of pensioners’ basic pension. And, the
effect of the mechanism for the name pension is higher than the effect for the actual pension under
the condition of the absolute level. Also, we find that there is significantly difference of the basic
pension adjustment mechanism among three major areas of China. We suggest that it is necessary for
us to adjust the pensioners’ basic pension compare with real wages, and establish appropriate
adjustment mechanisms and effective evaluation systems for different areas.

Keywords: indexed pension; pension adjustment mechanism; basic pension system; pensioners
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A SRR 18 1A e . 35 R T X 552 B A 18 1 PR e 5%9F 2005 A i B 5 BEAS IR 2 G 9 BR 8 B OE A
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KRR, 524 UM SFAET BYAEXT 17 8 K 25 ORI OC Rl otk TG 2 0 T 322 BORE A S t f2 7 il  1 AR
I 2 4 T 18 I B AL T B AS 5% 2 6 1 1 AR T I ORI
A2 OLS itz R®

& A% J2 PR
SRS Replacement Lnpension real-replacement real-Inpension
IRl T2 R T2 VR Jit2 Tl JitR2
L. InMW -0.123" -0.174™ 0.670 " 0.578 ™" o o o o
(0.011) (0.015) (0.025) (0.041)
D L InMW  -0.002" -0.001 " 0.011 ™" 0.003 - - . o
(0.001) (0.001) (0.003) (0.009)
InGDP o -0.008 " o -0.013 o o B B
(0.003) (0.009)
real- L. InMW - o o o -0.136"" -0.161 """ 0.626 """ 0. 500 "
(0.012) (0.014) (0.027) (0.038)
real- D % L. InMW o o - 0.002 " 0.001 0. 009 " 0.004 *
(0.001) (0.001) (0.002) (0.002)
real-InGDP o - o - 0.004 " . 0.010
(0.005) (0.013)
SR(% ) -0.002 " -0.004 " -0.002 " -0.004 "
(0.001) (0.001) (0.000) (0.001)
CR(% ) o -0.002 " . -0.004 " . -0.002 " . -0.004 "
(0. 000) (0.001) (0.000) (0.001)
UEP(% ) 0. 008 o 0. 009 o 0. 009 ™ o -0.012
(0.005) (0.013) (0.005) (0.013)
constant 1.729 " 2.469 " 2.664 7 4.015 " 1.852 " 2.506 " 3.079 " 3.237
B (0.107) (0.192) (0.243) (0.507) (0.112) (0.210) (0.254) (0.558)
iy X AR i & i = & i i =
FIF ] 75 i = o i i o i =
R? 0.383 0.752 0. 850 0.918 0. 400 0.754 0. 807 0. 890
WL B 341 341 341 341 341 341 341 341

TE 77 R RTE 0,01, 0.05 00, 1 MR F MK ERE, () PREERAMIT REIREZE

WK, ML OLS WMSITE RA R 2. o, fERARFREEFBRE T Bh TRZ R
BE— WA R, ERENAET: —JH, AACRBIEIECRRE, TREBSEARARESR
BB AP AR R W I SC SRR, WA nl e BB SL N AR PR IR s 55— ian, [ 9 07 A v st e 1) TR
WA AT BE BT AR | AN AR B, T B 1 B U2 7 i v 42 a3 R T B5F 1] 4 X A R 28 4
TR KR SZ R, 45 R AT RE 2 B2 TR B S BEALIL S UM OC 5 [T, R0k BE4 T B8 Kk -F 5 1400 A
AR BWATKF T BOALE 225, W RE B F ARS8, BEM S BCT R A AR, XL
R R OLS My flivh 25 A & i

2. 2SLS 1l it4%

figp R P A A i ) LA A K R 2 R N AR AR A AT A B B (instrumental variables, 1V), 4%
Ja R P Br /b — 3k (2SLS) SRE B A TH 2 A IR & S 1Rl v U7 B o AT 20y TR AR B A 2T A2
PIANAPE: e, THRASR SN A MR BASC; ok, TR 5[ )9 77 F 59 Bl HLAC 3 04 A1
K, T HAARBAURIMEA R 288 EARPIA AT, ASCERAS X O 58 (export) VEHT
PR T RS . S, N E B SR i 5T ) BRI s A B A0 A RO S P Al BE B BRI T

O ACAHTHAHAMRE, &
7 MR AR

- 108 -

=

[ﬁ,“#ﬁ/\k%iﬁﬁﬂéﬁﬁ:i&m&ﬁiﬂﬁxﬂﬁ/r%‘ (HEET., BIRX) B EM X ERIAS 5, A A s
RS

=



KL, 5. FREFEATEE G INEILEI TR TR A SR 2 S il 7

il ok UL 2 TR T 3R D A 2 7 X PR AN R AR AR T TR L i, EHER I - BEBUR A
(Stolper-Samuelson) 5 FHREAS 1, 2 5 [ B 52 5 0 Mo X 38 ek 42 5 5 — B 4 B2 22 85 4 A0 B 5 0 DO
W, PRI AR — P 9 95 3 1 ks 1 Th, BISX — P IR T T %K BTk Bk, o4& X 1 S
5 [ R BR (kBRSBTS T TR R BT,
W, (ELWRIFEIITE, BIHE R (Mellerl) ™ S5 Jy . XA BRI AR 4 SC 7 LIA M 04, B/ 1T
FE (Alberto) ™ & T BF M Lo 452 3 B9 SSIERF 2T b, BB FE 40 IE W] T 2% J o R 58 R 0% Tolk ik 7 2 5 [
BRSSO RS TR IE RS, L, AR ST LR Ay R, A X
1SR 5 A T B TR ik

W, %5 R A T BAS RS 00 R, JCHil . Sargan 3 5 40 W7 T HLAS B2 75 3 AL 46 —
AGAF . T, ASCER T RERE RS U T RS AL, SR RE R M X AN B ELAE R (FDI) SEAE N
THM T B, TN BB RO L R R R T R, M LR A i B A
M E R Y, HI IR E T SRR R R R, A& HL X B 51 AN YR A SR BFSEE
6T [ 45 M IX 51 7 S8 AN, — 7 T P T AN 1 B R, 5 0 A H LA R I TR
¥, B Jrm T AN S S S e R, AP AT T KB E R B, SRR
SR TR TR RS R T MR, XA S R R R4 Y A A T RS o B A X
(1 28 97 2 JE RN 8 UG8 8 Sk 5 ) R 36 3 4 T 0 i, (L2 109y R o 2 o) T MBI 420 0 242 R 2
ol A b ST , RS P A R B T o R, R A A B A B Ak X R 5 AN R B4R
VEREAS B AR TR R TSR R S i

PRk, ASCR2SLS EHfGH TRAF LS H B E T, FIILMT B EIAL R, 25
HEIR, TR RIE S AR R TESE BRI S AE T, XS 5 5 75 i B AN i T B B e R TR A
TEAE M 2, E WD P AN il 2 S T Ve A8 B ) T S B 48 — A 41

% 3 2SLS —HrBE Akt 4R

% s SR A%
SRS s Replacement Lnpension real-replacement real-Inpension
It 1 T2 Itk 1 TR 2 R Ji 2 LR Jit2
L. lnexport 0.074 ™" 0. 649 ™~ 0.045 ™ -0.020" o o . o
(0.023) (0.021) (0.023) (0.011)
L. In¥FDI 0.044 ™ 0. 085 ™" 0.074 ™ 0.007 o o . .
(0.023) (0.021) (0.023) (0.012)
real- o o o - 0.036 " 0.128 ™~ 0.036 " 0.125 ™"
L. Inexport (0.021) (0.018) (0.021) (0.019)
real- o o o o 0. 059 *** 0.036 " 0.059 " 0.036 "
L. InFDI (0.022) (0.014) (0.022) (0.014)
iy X AR A 2 & 2z JE e i & iz
Ay A8 o i o i = b e =
R? 0. 649 0.739 0. 649 0.739 0. 632 0.877 0.632 0. 877
RURUR(=R 341 341 341 341 341 341 341 341

T RRRTE 0,01, 0.05 00, 1 B R F MK ERFE, () PRBERMIT REMNIRMESE
AP T 2SS KSR TR Bt e R . SR EOR, TR RAES XML R AR PR AR KT,
Sargan Kp g P EASRBEIEAS BT AT T HAS G oAb A BT i DB, TR R ATT AT LK E X A B
Dy WA R B R £ B B AR D T AR RS A A
LR 4 o5 2 S TEER . BAORE, TIRRTEL XM R R TES PR M A F T,
- 109 -



(ANBAS&E) 2015 45 5 1)

ARIFEETFBEIBILG S IR EREX B R R FIEm R, SMAXFEEEER MR, BAKIE,
TELX TR B AIET , AR L InMW (9 R BOKF B35 R TS & real- L InMW, RIVHEAR 3% 22 G i 18 I B4 AL
) Xk FEAS IR 2 i 44 CRr 1B Y IE AN 98 T AR SR B PR IR . RARSUREM . ARk, JLig R
TE 24 SCH R B JEAE SEPR M 2R AF T, BRIVl 3 ) AR 3 28 4 155 08 81 AL ) X a8 R R T AR 57 2 < 46 X o
B E AR BGEAE ), AEATSAS BE AT 25O B B A 5% 22 B A X o 0 ARG 5 [RIIN, 7 208 X o 3 2 1F
T, BEATREE G fr 1B PR AR HIL A FEAR IR 28 4 44 SO AR 1 1) DR B R T X A 7 2 <G S B o 8 AR E
AR RS, Rl , A8 & D« L InMW 5728 5t real- D = L. InMW () 250 0 1E, 2015 — BU3E A9 SO AR o 1

FEAR TR A 1 VR AL B AR % 2 4 o il AR PR R IR
A 4 2SLS ZHrBAk it 4R
% S 2B
ERA Replacement Lnpension real-replacement real-Inpension
LR T2 LR T2 LR T2 LR T2
L. InMW -0.128""  -0.092 """ 0.706 ™" 0.741 ™" o . o o
(0.002) (0.023) (0.079) (0. 060)
D« L. InMW 0.002 " 0.001 0. 008 0.007 " o - . .
(0.002) (0.002) (0. 006) (0.004)
InGDP - 0. 001 - -0.007 o . B B
(0.003) (0.008)
real- L. InMW - o o o -0.157""  -0.224"" 0.617 """ 0. 469 ***
(0.040) (0.033) (0.096) (0.087)
real- D # L. InMW o o - o 0.003 " -0.003 0.010 0. 005 **
(0.003) (0.001) (0.006) (0.002)
real-lnGDP o o - o - - 0.001 . 0.001
(0. 006) (0.014)
SR(% ) - -0.003 """ - -0.005 """ - -0.001 """ o -0.003 "
(0.000) (0.001) (0.000) (0.001)
CR(% ) o -0.003 """ - -0.005 """ - -0.002 """ . - 0.004 ***
(0.001) (0.001) (0. 000) (0.001)
UEP( %) 0.014 0. 021 o -0.002 o -0.003"
(0.007) (0.017) (0.006) (0.016)
Constant 3.219™ 1.501 " 2.298 "™ 2.072 "™ 2.032 "™ 2.748 ™" 3.129 ™" 4.675 """
3 B (0.912) (0.242) (0.745) (0.628) (0.376) (0.391) (0.907) (1.029)
i I 0 0 = 0 2 2 2 2
Sargan k% p {H 0. 415 0.998 0.134 0. 466 0.388 0.577 0. 108 0.247
WL 341 341 341 341 341 341 341 341
T U R RAE0.01, 0.05 1O, L A REMKT EREE, () B2 RE0binE2z.
ARSCN R B R G5 e ) FEEE A T IR E HAr 250 X AT R — 0 4 TRk AL,

1424 o M 7 BT AR TR KRB 60% - 80% . — 7T, F I AF K 4% LT VR 1
KRk Fm MM , 2R TE KTk 10% M EC, I, %4 T V0 8 K R0 R 5 % 2
G LRI BRI, MR BURE T 3R 5 4 40 SRR HE , (05 32 76 48 4 58 90 4 L o e
SEAR J 8 G 2 SRR P A0 152 PR3 T 0 92 D 308 B AR P . 53— 7 T, 990 SR M B
T 5 A F 2 4 P08 A B WL 5 M A 7 A X A B S 190 S MR, 5 MR F e e X A B TE 1)
SRS, VEUIEEET B IE TR KRBT T 5 A S A SR A KRR 22, W T L

© BUWE2 WG
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KL, 5. FREFEATEE G INEILEI TR TR A SR 2 S il 7

AR FE 4 SRR AR ISR E IR BAE R . R, R E R (2005) 38 90 HLUE (3R o 4 1
ORI R R A T R R B R, (B TREADE XM K, BkfE
Y9 B 0 S AR Y

Gyah, Hfb R AR A A R R e, MBI SRR AR R K B B R
R, RN R AROK P 2 FEOEA RSB TR, SEBHN—8; KK, WmekEx
(B E H T, RVIRBUOK TS AT 5 KT 2R 0565, 30T AR 3 [ 24 i 50 30
BT GEIR B TR B i T I SR B SO A S AR R IR R KRG A RS
B 24 X R KT AR SEBR AR 0 F BTG, R R R MR F LS H K ENEERE, 5
ST — 5.

3. 4rIX ik 2SLS fii it 45

ZIEFI M T4 BT . A OS5I BRI 2 R R 22 5, bR 2 S TR [E R (] Hb X S A
e G P VR B WL AR OT BE AR 9% B AR B B S RN A AR 2 5 . RISk R, MREX, REET
2008 AEFEATE LSRRG, ATIN T 5 48 1 22 (] 10 £ 38 VR4 10 B 77 A0 B 5 5, JF 4R — B AR X
EIEWK KT “FHF RBXWEAFRELMABAKTEHHS BTN SR T RNt REES
W45 BB BRI, FRATISRT 2SLS WA T S ORIKER (ZRER. AP B AR L S A
F e B REE N B, RS,

%5 45X 2SLS #Fit &R

2 A s 5B A%
B 75 AR i iR K g ik}

X . . real- real- real- real- real- real-
replacement Inpension replacement Inpension replacement Inpension . . .
replacement Inpension replacement Inpension replacement Inpension

L InMW  —0.444™" 0.015  1.107°" 3.485"° —0.204"" 0.489"
(0.072) (0.148) (0.430) (0.953) (0.181) (0.155)

DL InMW  0.017° 0.039°" -0.003" -0.001 0.008" 0.028"
(0.004) (0.008) (0.003) (0.006) (0.002) (0.011)

-0.418"" 0.091 1.236™ 3.906 " -0.223"" 0.439 ™
(0.056) (0.107) (0.494) (0.122) (0.076) (0.155)

real- D * L. InMW o 0.014™ 0.030"" -0.001" 0.004 0.008° 0.026"
(0.003) (0.005) (0.003) (0.007) (0.005) (0.010)

real- L. InMW — — — — — —

i) A5 ik 2 i 2 2 i 2 i & P i P P

i I 72 i i P i i i I i s i s st

i ] 2% @0 i @0 0 0 @0 i e e o & &
Sargan K%y p . 0.903  0.870  0.929  0.410  0.454  0.308  0.252  0.870  0.641  0.137  0.406  0.298

pURIINA 121 121 88 88 132 132 121 121 88 88 132 132

VE TN R AE 0,01, 0.05 AT 0. 1B F AT B E, O B R TR B b2

H1 S AR THAS R AT, = KM DX Y R AR 5 28 4 1 08 18] S AL ) 0T i A I 2 4 1 28 A S M ) R e A0
FAAERFE 225, IRIGEROS PR . PUS AR M 2RO H . He, WEARFREEMXfFERE,
TR RAE LML RS PR O AS 2R VF T, Pl XA A IR 28 G Fop B JR R RN 8 O IE s MR, RTE
P8 3 DX 14 AR IR S < 1 2 R R AN E O B, ELAR M XA TN TP R M X U, AR IR
GUR RO, TR UM FNSEBR NS 20T, = R b DX Y BEAS % 2 45 1155 188 8] B R0 40 . 35 O 1E
I HRAE, PR AR UG O . ASCGA Y, FTRERY RN EEAE T A . -, ERE
SEATHTAE 48 ORI AR IR 58 6 155 188 ) B ML ) 2 36 st IXC [A) 6 AR I 2 4 o 20 ) B RIOR 22
FACHIRA TN o MGETH IR R A, 2002 - 2012 45 i i [X 4% SCT B8 B R 18 15, 56% T AR
TRHLIX y 13.66% , PUARHLIX N 14.24% DI, 7628 m il e KR T, A ik X
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B TV K R A AR R 4 T LA R AT L e B RE I, B, AR E S ER
GG AT 4, AR T A 1 B VA 0 P T e A T X B
2002 -2012 FFAIGE 5 HE B, P XA LS5 EFRIEARFFE S F KRS 9N 10.77% 5
8550V, L2 T4 A BRI | T IR0 5 MK 5 S = kM X 2 B, k2 5 PR 2 ] 37
X HE A 96 2 2 P58 VA LA S R DR B A 96 2 I R sz e T B 9 2 4 4
P S O (B RGP I K 45 =, K L S K SO A A I, R T AR LS
0L A 72 e S 5 T B 022 5%, BIRRIB A I DR PR A 7 2 4 7 i 7 e
B 5 A 72 2 o AR A 005 17006 6 M9, S5 0 7 2 4 2 X0 2 10 TF [0 06 B0 59, B T VERg
I A O T MK [ A F6 4 2 S B K 1 25, T 5 B 4 X 0 B 5 2 4 15
L A 7 4 5 R 2 B G

4 R T

o I e 2 B A K 7 A £6 MALEEE (SIS BB R)
HARRL A R, Bk, e ks bR

Replacement Lnpension real-replacement  real-Inpension

ASCHNBE 44 SCT MR e K =X amw ~0.366 0.816 "

;FHEE'i/J\ Egz/l\ﬂij‘lz ’ Iﬁ] EVJ‘%]JIK/%% X%ZIK D« L. InMW (*000(5);; ;OO(())SI(:*)*

I 2 4 R 8 7KOT 38 IR e K A B /N 45 =4 (0.001) (0.001) - -
MK, 10 AMED, RTRRA W, - — Tawh  @nw
SIS L EAI A 20 KR o 0006
B, fIPLER LA 6. SE . K 0L o001 (0.002)
RS A A TR AT, e . . :
BV A S G (AL s R 2 R 2
AR R X R B o S os 0.202 0.761 0.507
I, VR AR B A e 2 oA w0 210 210 210

A R RS I I 2 ol 2 1 4% U IR AE 0.01, 0.05 0.1 [ BFEMAKT ERE, () K
FRIORUEYEs RS, AEAREREARRE 0 A
T AR I TR LA XY A T

%4 44 TR AR E ME Y DR IR T 08 SR AR 37 28 B S Bn S i AR 2 PE R IR B, ST 2538 — 2

N, BREHREW

ok R 2R ML ES KRR “Z2M” M “RESR, & EH R KRR 3 A 2 6
FE AR IR A B SR AL S R R O R . AT, R R KSR
I R PR HR T RE AR 55 52 45 W8 1 L 1) A4 /K ZEAR R B b AN ALl R AR 55 5 R G o) 8 ok o i 2 e L 78 704k
B, IR AR AKE LS AL S U R R AR, K AR AT TR S A B ) 35 Y B ACHE
R T R T BT R DR 3R AR 5 2 A TR B AR E P RO R AR, 3R B AR IR R G A SR AR TR B
WIEH P AREALE] . ER, TS Y AR IR R 1 0 R R AL X R R 5 B o A DR R S R AR LS
JEAHE , IF BHA WA S IR R B UE . 7EA SO, FRANTIE R 1 HEAR IR 2 S 158 A L
W2 EIC R, JFEET 2002 -2012 4F 31 M4 (HEEET . ARKX) WEREUE, RAHTHZ RS R

O© BRI AEE RS E G R B A
@ 10 ANHLPKAMIA s FRERAGALET . KERAN L, hEREMIE . SRR, PEESE PR, N, TR RIS .
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Pl LA 5 2 4 15 08 1A B ML ) 0 S AS 37 28 B TR B AR E MR B PR BREHEAT T SR M o WSS BE, iR RAE4
SRR IEAE T PRNAR A F T, FE B A IR 8 4 o 108 V) B HIL i) oF AR 5 28 4 260 6 135 28 /K P 2 O AR
M, AAREA AR BRI AR TR E S X R B AR E . IR, TR XS RRl 26 R T, JEAR TR 8 & 105 8 4
BLH] X BEAS F7 2 G 44 SCA 18 Y P Bt S 385 R T XS S PR 55 0 0 DR 5 R L v 90 R S 8 e X ) 288 9 1
PREEAFTE 5 225, AP Ak, PSP AUAR MR UGB OB % . 5340, [E% (2005]) 38 5 SO ) 52t %) itk
SR IR 2 < o 18 1A R AL T £ B R A R S < 1 B A R P B B A

MG BRSNS, A SCRYBOREBUR B . 5, TR B TR B 107 1 R A 0K S B TR K
RN BESH, —Iri, ARCWREHERY, TEEEATR 2 G 15 W ) Seiad # b, S0 B 5% 12 ik
Ja, SEBR B AR R 3R R 17 b T TR A B AR R T REAR IR 8 A B 2280, BRI
R T HEAS IR A o 18 A AU M AN BEAR B AR B, (AR R ARV T LI P 224 S R TR R RISCR, iE
ORI EREHE AU WEEARNIR, 55— m, PEYET ST TR, &
o B K A 44 SO0 A e Z 0 Sl A T A, B — R A ST ORI R IR S T K
PAA R BE TR 2 Sl A e v o L, TR LA TR 28 4 107 18 8 B ML T A7 R0CHT (3 44 SCT W8 S s T8
W AT LLTE — 5 R BE sl /INE B HR T TR SRR IR T 3R 2 e R il A 2208, JCRER B e A SR 2 &
T 168 9 B AL ) A T 52 B T %5 A9 2% AR T PR A5 AR 1 B — AT (3 44 SO B R 47 107 388 181 2 I X B AS 37 2 4 For
BT E P PR IRAE T o RV, 3 A [e] s DX 2 57 Bk 2 4 SR B B AR 57 28 G TR B R BT A ML o 41
BRE, T IR 2R U A K L N TSR RV RN I A R B 25 S, N 2 3R R AR IR 2 AR T AT
IR A PG, BB BEAS [ Ml DX B AR 57 2 4 135 18 8] B AL X R R MR T RE A 37 2 6 o 08 A R P Y £
BEAEIAFAE 22 5 o (02, FRIFI LA TR & ORI il B2 A i o 75 B 2 5 BRAITAG AL B A7 58 3%, XTHEASR
4 T PR R AL PR BBV OB A b AN AT D o M, 7R T 26 0 R A 3 X S R A IR 8 G fr il
P EEHLH ROHPEAE HLERD, AU BET R AL A SR 28 15 B B T B, A RERE— 25 A 46 J b X [R] FE AR 57
BB IR B 22, O SE BB AS SR O 1 BE TR DL | 5L BRREAC IR O I i B2 4 I G O A
s TAE .
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