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0~15 16 ~59 60
(A) (%) (A) (%) (A) (%)
2011 133 886 735 20.17 427 482 672 64.41 102 282 098 15.42
2012 131 889 527 19.85 426 168 798 64.14 106 421 489 16.01
2013 130 214 055 19.57 424 816 391 63.86 110 222 384 16.57
2014 128 415 564 19.28 423 013 502 63.52 114 503 849 17.19
2015 127 494 066 19.13 420 478 870 63.09 118 510 651 17.78
2016 126 330 759 18.94 418 717 523 62.79 121 844 454 18.27
2017 125 073 335 18.75 416 409 015 62.42 125 664 881 18.83
2018 124 066 760 18.59 414 917 053 62.18 128 260 815 19.23
2019 122 867 810 18.42 415 439 769 62.27 128 863 048 19.31
2020 120 800 325 18. 11 416 266 430 62.42 129 842 224 19.47
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60 60 0.35@,
=0.35 x 60 x55 x50% x12 +0.65 x 60
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2 2011 -2020
() (%)
10% 15% 20% 25% 30% 10% 15% 20% 25% 30%
2011 550 825 1 100 1375 1 650 0.55 0.83 1.10 1.38 1.66
2012 630 946 1261 1576 1 891 0.53 0.79 1.05 1.32 1.58
2013 719 1079 1438 1798 2157 0.50 0.75 1.00 1.25 1.50
2014 823 1234 1 646 2 057 2 468 0.48 0.72 0.95 1.19 1.43
2015 938 1 407 1876 2345 2 814 0.45 0.68 0.91 1.13 1.36
2016 | 1062 1593 2124 2 655 3 186 0.43 0.64 0.86 1.07 1.28
2017 | 1207 1810 2413 3016 3620 0.40 0.61 0.81 1.01 1.21
2018 | 1356 2 034 2713 3391 4 069 0.38 0.57 0.76 0.95 1.14
2019 | 1501 2251 3 002 3752 4503 0.35 0.52 0.70 0.87 1.05
2020 | 1666 2 498 3331 4 164 4997 0.32 0.48 0.65 0.81 0.97
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20 25 30 35 40 45 50 55
100 T 2.63 2.56 2.46 2.32 2.13 1.84 1.43 0.84
200 7. 5.25 5.12 4.93 4.65 4.25 3.68 2.86 1.69
300 7.88 7.68 7.39 6.97 6.38 5.52 4.29 2.53
400 7T 10.51 10.24 9.85 9.30 8.50 7.36 5.72 3.37
500 7. 13.13 12. 80 12.32 11.62 10. 63 9.20 7.16 4.22
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4 2011 -2020
() (%)
100 200 300 400 500 100 200 300 400 500
2011 47.08 94.17 141.25 188.33 235.41 0.05 0.09 0.14 0.19 0.24
2012 51.70 103.40 155.09 206.79 258.49 0.04 0.09 0.13 0.17 0.22
2013 56.76 113.52 170.28 227.04 283.80 0.04 0.08 0.12 0.16 0.20
2014 62.25 124.50 186.75 249.00 311.25 0.04 0.07 0.11 0.14 0.18
2015 68.15 136.30 204.45 272.60 340.75 0.03 0.07 0.10 0.13 0.16
2016 74.75 149. 49 224.24 298.99 373.73 0.03 0.06 0.09 0.12 0.15
2017 81.87 163.74 245.62 327.49 409.36 0.03 0.05 0.08 0.11 0.14
2018 89.85 179.70 269. 55 359.40 449.25 0.03 0.05 0.08 0.10 0.13
2019 99.09 198.17 297.26 396. 35 495.43 0.02 0.05 0.07 0.09 0.12
2020 109. 35 218.70 328.05 437.40 546.75 0.02 0.04 0.06 0.08 0.11
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The Study of Financial Investment to the New Rural Social Pension Insurance System

Zhang Huachu and Wu Zhongjian

( Economic &Management School South China Normal University)
Abstract: We find that the fundamental annuities replacement rate of the current new rural social pension insurance system is only 11.
15% by the insurance annuity model. Even to be insured at the highest individual payment level and the longest years of payment the
individual account replacement rate is only 10. 87%. The international labor organization stipulates that the minimum pension
substitution rate was 55% . The annuities replacement rate of the rural resident is not only far lower than the minimum regulation but
also significantly different from the urban workers. The government financial subsidies make the new rural social pension insurance
system different from the old one. The government has paid too little on the current new rural social pension insurance system and the
eldly’ s life in rural area is hard to be guaranteed. Using the 2010 population census and the related central financial data we find that
if the fundamental annuities replacement rate increased to 15% financial investment to fundamental annuities account for not more than
0.83% of the central government revenue during 2011 —2020. As to the subsidies on individual account keeping current individual
payment grade and adjusting the subsidies to 30% will be incentive to the insured.
Key Words: New Rural Social Pension Insurance; Financial Investment; Replacement Rate
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