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Abstract; Individual retirement decision is to maximize self utility under the condition of
uncertainty. The parameters of pension system, including the income level, return rate of individual
account pension, benefit adjustment rate, discount rate, influence the scale of pension wealth and

then individual retirement decision. Based on the pension wealth model, this paper analyzed the
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scale of pension wealth and the optimal retirement age under the different scenarios. To reach the
situation of “incentive compatible constraint” is the feasible choice to adjust the retirement policy,
which takes into account the individual ration and collective ration. This paper puts forwards some
proposals: to build up the much more flexible retirement policy and to adjust the related parameters
of pension system to release the endogenous incentive to the individual retirement decision.

Keywords: pension system; retirement decision; pension wealth; the endogenous

incentive mechanism
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1.0
1.05 o

g 0.8

1.00

0.6 .
s )
0.90 -k 04| e B(0.6)
0.85 e B(B=3) 0.2 —— (f=3)

—o— X(p=3)

0.80

755 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71

0 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71

() R
B4 p=6%iEamE k- Rkt 5 BAMEOSAERFELME KT EER
(4) [RIEF A EE AR DSOS NIRBIRDLSR B 520 T B8 B2 5% ) 55 58 4 W i LA i) i 22 [
£, AT T BE FEETE LR TR RN 8% , (EMNERALFIRMAR A, X— THREKEA
nRE K MFFEE T &, Pgit, EE. SEE ., fEE 2001 - 2013 FE], THRFHHE RSN 2.6% |
2.9% M1 1.8%V, [Hith, AFIK T KR 8% WK 3% , [AINF, B35 8 4 158 W OR RN

@ ARYE OECD ¥ B mifs . BAEAIR . hup: //stats. oecd. org/Index. aspx? DataSetCode = AV_ AN_ WAGE
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2.5% , B PHRFEE R 6%V, MAAFRKAFEREHFEE &M EMEL. fEB /N1, 0.6, 3/
TEOLF, B AERIRAER 00 59 £ . 61 B A156 %, Lthsrilh 70 2, 69 X F170 %, B
M B AR IR PRAEI Y FE SRS DL A il (WLELS)

3. AFIEE N RAR AR A S

ATAAEANFS R E MR T, BT AL LS W & SRR A G, Tl AR
WAL 2368 57 3l S N BIRIR PSR = A F g, QR A A S A S LT, — A BRPEAS
WK S BT AR S BN BOE R B LR SR 7, TR 1,

A1 RRAWSE T RAERIK BN

B B=1 B=0.6 B=3
Bk g Bk g B bk
=3%.d = .
s ; - 31(;‘;7"1 3% 55 59 55 59 54 57
= 0
U5 B r=6% 56 63 57 67 55 59
d =6% 52 55 52 49 52 51
p = 6% 61 70 61 70 60 69
- 6% -d =39 .
BRI r=6%;:d =3%; 59 70 61 69 56 70

p=2.5%;w =3%

M, Fit5HREWY

FrE PRI B ELRRZ D AL R KA I A 3R W, R A SRS AR PR R 55 4 o 22
WER, ST IRIEBAT IR BRI EE LR, ASSCERAY 1A 5 TS A58 8 W 5 78 A [R1R PR AR 8 I
FEXFAILE XS MR, A3 F EEL5E . B—, ME FHBUNFmIIER, AR R R AR i 2 HfE
B, XTERGERE, BUHRGERK ST EIE TS, SRR IR E S E s TR R IR 57
ZaME . B, mCAE B TERAGR K, B R, AR, WATKE R FR T 3 451
57 8l OO S T 8R4 TR 55 sh B BB IRAERY N, 26 =, W ToishEm s, #HRBRIFA
—ESFEERE M E AR, HAT, FREMSRTFERIRAER K 54 2 TSR ER, B
TIUEBLARN 6% WTEOLT , HALSMIEET | 54 2 ZJRBIRE 2 R 9% 28 &0 o IUBL A3 I, 250,
X T BN E, LMEARIEEE T IR 22w AR 22, BERTIRIRAE 1828 S0 2oV 9% 22 4 W e 1Y
SEMEDIN, AL, R Lo R AR R BT AXT BN s oo, Lot iU AR fiy LB PR, R 2ok
IRRARRS 23 [ AR

I HLAEUE T 2 ARRHER IR RAF 1% 2] 65 545 AN Al B & BEPE 7R b, BEVERS B0 T 1Y
SRR OB T 2 BT [ AV MR TR B AR i BB AT B BE IR, (HA R BN 1ES T AK
O, 578 E BB RAER IR T 60 £ XEWRE , WRBUME SR &M AFRER T 65 £,
BIER “/EEE", F7sh# IR R a2,

X P T I RARAE BRI, TR IPUR BRI A SERE . S BRI A
TEATEMERILTS , FETEORAR, W20 3R 28 S AU LAt _ AU B SR e, ASEEAS AL
MiRAC I B s, NSRRGSR H A5 n] e -5 B 1955 35 1 i 8
RN PRI ) B 2 HEA — B, 1E T893 845 T7 Ml i HE Al LR PO AN A3 IRk JE e

@ %gﬁ;ﬁ BBRABE BT & AR E T BRI, i 5 2T 00 T AR R ARAR R A Fe e, T UM BOR A R i &
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Vet PRE. #5—, EESI MR ARREIEE , v AR B C R RS R R, X
Je 25 R PR BE PR Y — AN, RIGIBIR, —Jrmeds > AT LA f ik #ER KRS, 55 —J7
T, 7LD BB AORE, BISEeBRER R IR, BT, 172 R BOH 2 E B IR (statutory
retirement age) , 5| A fx 8 40 MU 57 & 4 4F 1% (earliest retirement age ) FlIE % iB K 4 #  ( normal
retirement age V1 : 1EHFIRRAEREAE AT LGRS HIF 2 & AR ) rEE, DGR BIR ROURGEE 4
YT, FTLLH Bk TAESURIRGUR SR 2 4, #E—0, WERIERSUIRGREE, ANER, L
B far2s | EEE, SIATH#dEGRIREI B (progressive retirement) , FRVFN A5 E2TTAE 2R
TAEETE, FEHR RS Sl a6 e B SRRy e 4 . RIGIBIRECRGRIIT T MR E A R
F AR R AL BB AR ST DMy s A B S A D B E Y B
AR SR B SR, AR N EALE, PSR AR AR B R

BT, EE IR IR PR ST LR BRZs s, 32 AN BORE,

(1) BURARZHAEI IR Z ISR ITIEE, e R, SR ER, BEDANKFIRE
BB HR MRCR AT, B T RSN 3% MR T IR &, 97 30 & 1 AR IR IR S 24 A [
FREERYHER | X T A aris 3] 78 B o7 s & M w , TEAFEWAIKE T Xl si4zir 60 %, 1Ak,
I 2 tpaf DUA Y, 82 TR T ROBHUER TR R R AR 0L, AR RAERE T 77
A W E B ARXS 22 BRSO P22, RS AN SRR W IR ARAE Y, W57 235 77 AR 04 5 e AR X AN
AT LA HEIR IR R AR A A BT .

(2) PREMFBRBRSE, WD NERBAR, FRERRTH—KFRRERRAR, G801
R 1% WEERIFRE S, 250N TE 7 sh & 55 8h2 5, HT 1A TR TPl R R
MR, SUhF7 s & ERIBIR, FEANZT 22 2005 4F 558 A il B O AR R T IR, 52 X AT REAE N
1.5%; 53-62 40 1.9%; 63 %A EN4.5%, [, 37 68 X% 2J5, WERIRZ:ETAE, FUaRdksif
2, BMH0.4%, W 4.8% , MECEZHTHE, 59 % ZHis T/E—HEMER1L.5%; 60 ¥ 25, F
65 %, HAEN2.5% , 65 % ZJRIBIRA I RIFR LT, HHh, BRA . S | 22 5 E A
PR BRI NIRRT HUFgE R, MR R R 10%, &flisysh3 58
1.3% -2.5% ",

(3) R EHERFFESTFBRE BRI, BE 2Tk, iERIRE =LA
R JERURSE RS I AT, (HAEFR E SR BRI Bt BN & 2257, e SE iy 1k
TAEWE S A S RELE (COLAs) , #FR2 e SN AR, TEENS TEOKFH5; Jil
Fii 1A E R & S IR A TR Bt # . FRE A 2005 4ELOKE, C4%ELE 11 IR ERFRE SRS
K-, PIEIR 10% o XAER TR B Z B R RGE , T B FEIR S 2 7 A i " . B As
B, ARAHEELKFth 10% R 6% , KRS & 57 sh B U TARR BRI, 57 sh & R Ak
IR T 60 %
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