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A4, FUE FRTERE T, MEASINEAFRZREHEE SNV FEEN R T S
HRAH . B NG, 43 il A 0 i R A2 B BRI B, x P AL TH R EL, B RIS S N AR 57 & AR [ X A T
B R R TR RS, T B, 3K A [ I 2 i 35 A 9% 22 AR 6 R0 Al 4 4 e 51 TR AR = 1 3 [ B
M o Tt R, AN AR Bl TS 0 Ak A X O3 TR PR R TR BB 5 e, (HL AT D@ i g,
B WA 0% Z EAT [A) B2 Ak v o AR B8 20 #r, 20 Al 4 4 o0F 53 138 R 5 B fy B 52 1) P SRR
N [ B 23 10 36 2 77 2 AR B A0 Ak 4F 4 5 08 TR AR R I L R 2 i 5 2 I AR 9% 2 AR [ 0 A T
B R R 1 SR (1 22, BIB,-B, . BRI, WS B b =AM REOK T 0, WK BA S A 7R
RIS T H $2 71 7 51 TR IR AR & s M a0 LA E =AM T REUNF 0, W3R B 2 hnAH B &
TREG T H 2T 7 0 TR AR AR =R .

XERFEH A EH, o KRN RAGTHRE . 275 DU 5T (Becker, 1981; Biitler &5, 2004; 1 it
KA, 2016; EZEF T, 20165 £ 4 g AZEK L, 20160, A SCHEE L T EFEAT RS O AN
SERSAE, AR AE R K ORI MR B IARL ZHE KT . @1 BT RN KT . @ XK EE

@ J IR LA A, 3T B0 1% Je WA IR M B, S REZ AR AR AT A SR RAR” T — i L) B3 TR AR, A SO IR AT V5 IR AR
AR FOMAT T AME AL
@ 2 B AP R DL (] 55 e 5 T B S S5 e AR AT M DA R 35 e 56 T TN IRAKS SRR AT I VS S o — T
& BIHEERIRER N 60 %, LIEFHHN 55 %, MLtk T AN 50 %, MK o809 57 30 & Al 1EAH Rk E IR ARGER BRI _E e AT — e E LR
Ko 2015 4F 5, BARMISHRT IR K 22 W05 4R LSRR T 58, (R AL A e B BE, B8 1 A i — AR, BRI o [ ik 5
AR IR S AL
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FRAE, A5 R R T LR A5 P DL . @ TARRHE, SAERURRA LA . Bhah, AR50 58 E &
AE b BT A ] AT b AN DX [ 5 RORE, DA AN TTOU 8 PR 3 AE Aol PR BT ATk X 5 T
BRI R o BN W B, p AR TR ZE T, W€ (0,0°). 18 e/ 31k COLS) X iz A6
BEAT . ©

LSRG

=) BRI 7 B o 7722 PRI 01 TR AR 2R 2w I A 56, BP0 200 il vk 45 R L& 1.
F CL 2y AN AT AR 428 i) A% 58 /0[] 5 28080 1) i SR ksn B o &5 SR R, AN 2 36 2R 77 22 AR 66 1 ) I
SN BE AR IR AR Fe A AE & Al T R BN 7 B ISTE 10% 50K AR, s s
IR Al S I A T R BRI RRTE 10% A 50 K F EAN R 2 . 5120415 40 AR BOm A 52 T A
F12ERFAE | {8 BRI K P RV BERRAE T A SRR AE 5 42 i A8 & DA K ] 5 RO [ idk — B A 56 . &5
REIR, NS INEEAR TR Z AR A T R B BITE 1% Al 5% R 36 /K-F E % B RO i, 1XE W
FHEG T& A SIATAT 72 ARG (1 12 T, S0 K AR 97252 AR 16 (1) 5% T (B 0K o 8 I 38 i, AR ARAF
W R FE T2 0.356 2 0.449 4F; 171 [7] I 22 1 Jik A% % 22 08 66 R0 A Ml 4 4 110 57 T ) 2B AR 3 S s T A 7
AR R & Z 7, it REOA B 2 AE ST R B IFE 5% F110% KoKk -F BB 2N
Eo MUl S ESME R T=E T B3N ERBAREE, BRFERKERL 0434 &2
0.579 o DL b Bl S5 BRI [R5t 1 AR 2.

x1 EAWEEIAER

(@] (2) (3) 4 5
FEARFFEAR —0.218(0.144) —0.44977(0.143) -0.41577(0.150) -0.3667(0.157) —0.3567°(0.164)
%Zﬁ%i@: il —0.095(0.173) 0.032€0.172) 0.025(0.181) 0.095(0.183) 0.224(0.194)
F# 0.011€0.057) 0.049(0.057) 0.058(0.058) 0.076(0.052)
FE T URIB 0.001€0.001) 0.001€0.001) 0.001€0.001) 0.0003(0.001)
] —0.992"7(0.132) —0.87777(0.144) —0.909"7(0.148) —0.8897(0.156)
USTRIR L -0.4507(0.233) —0.5457(0.250) —0.60"(0.256) -0.5877°(0.261)
ZHE K —0.608™7(0.146) —0.59477(0.160) —0.465"7(0.171) -0.379°(0.196)
1@ K 0.39577(0.086) 0.379"(0.089) 0.328"(0.092)
K —0.44677(0.116) -0.37277(0.121) —0.382"(0.126)
REGET L 0.062€0.090) 0.111€0.094) 0.115(0.098)
e cr 0.051€0.166) 0.070€0.170) 0.126(0.186)
BABR —0.050€0.042) —0.033(0.047)
THh -0.3297(0.165) —0.186(0.175)
b ES 0.123(0.263) 0.480°(0.258) 0.434°(0.270) 0.461°(0.277) 0.5797°(0.293)
A/ AT/ b X .
- Pl
N 5830 5793 5093 4 865 4693
R 0.001 0.059 0.069 0.068 0.093

e AR RRMERRAE S 355 AR T T AR R 1%, 5% 10% 22 KT GRRIR, f5 8 R IR AR &
il A7l B 3 X [8] 58 RS HEAT I CR D

O BRT IR IEER, SCH A I S R AE 22 ) A R P e T DA 3R 1 28 A8 B VA R B SIAE AR R s LA P 2 L 20T 50 DIk AR i
SCRRAS .
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MW 203 FE 9B

(DR IER LG .

1 B BRELE. N %2 ERHHBBRTEEEELER
MR TEEREREERERE S D D 3
R AL R 2, AR SCHE R T HARLRG ~0.2637°(0.034) | ~0.305™"(0.034) | ~0.274™"(0.036)
WHEEIRE R BUE I R EARZER e ES | -0.07970.047) | —0.053(0.048) | —0.049(0.050)
KW R IRAS B, BT TR R ke 4 0.18577€0.066) | 0.25277°(0.067) | 0.2257(0.070)
BLH Order-Probit 47 % it {1 N i i i
Kol MO 1% o B TR . o
ERBRERO T RRES Y - o
EEABER. LA F. LR N 5019 5019 4841
W HCCHE [F AR5 2 ], f Pseudo R 0.033 0.049 0.056

BOENM 1 H] 5 BSEHAR R, $
B BOR, AR B3 0 S S AR A P 7% T 38 vy, FL S SRR AR R BB s 2 o AR S5 R Ik 2 P
FICH—FI (3 S5 R Eor, M T B SR T IR E RE 1 03 T, 2N 95 2 IR I 2 25 P IR 5%
TR S 3R TR PR B SRR AR, 2R WY B TR R AR S 5 T R I S 0 i A R 2 R A Al
S 0 B O S AR IR AR BSOS R R A S A A s, AR NN FE AR BT il U R
10% for 96 7K - 2 25, FEAN N Aol AT M AT (X[ 5 R0 i e i AN PO 2 o FE R, Ak
S PRTE T 5 TN AR AR R AR () SCRFRE B, R W] B T AR R AR G S 5, 3 P IRAIE AL
AT AR e A e 4 R A 1

2. TRA S BT 6 TSI ORI AR AR R R ) A7 78 X 1) R SR O6 R 5 8 s 2 1 ) R
AR M TRABEEAG TS INFEA TR R 5 Ak 4 G0 it THR IR T RS20 o 2% 18 2 AR
(e B0 5 P A A R AR, R U, A S ) 3 = B e/ 3 (3SLS) TR AR B A kAT 8 U5
Hre Wi# 3 pros, FICHMBIOF, I TRES 5RAFZRES ML FEERIOTREER, TR
AR FN R M NEATRERE S 5 R AN N EARTRZRE MMV ESHKFS S
R 1% K36 K7 R 208 IE, R R (D) Hofh N A TR Z RO, % 3 T2 5 EA TR
ZAORS MR M, H R O HoAl N AR IR 28 ORI A ok 8 e 36 A 2 5 llss, 1% 5 TR 2
BB TRE AR A Aok A8 WA B, NS 1 TR AR B AR S VE R 3, 2R A SOk R A T
HAZRA M 3835130, 78 50 iR PR DL R 388 I A8 0 1) AL )i, 2 A 9% 22 AR S A 1 R B AE
1% 30K ¥ b 8 35 O B, AR IR ARG (A5 08 7= A 1 X 2 SR AR AR R B, T [R) I 2 I i A
IR AN AL A G A TH REE 10% K 30K AR 3, ol & 6 TH REE 10% k5K -
WENIE, RIS 0 T4 T B MR RAEE. THARSE RV, 78 7R
[ PR 2R OGRS B AR B i, B A 06 45 R AR AL, FRRIRIE 1 AR SORIE FE B U B0 A A 12k

#=3 ITAET=XR(3SLS) BV

(DRTZGUAF LR (”%gigﬁif%ﬁ@ (DB
FEAR TR —1.49377(0.457)
FEARFEL RS —0.983(0.836)
R D) HA NIEA TR E ARG S 553 0.91977(0.029)
s D HoAt NFEA TR E ARG+ AFE 5 5% 0.81977(0.038)

Al 4 4 0.580(0.301)

N 4693 4693 4693

R 0.242 0.234 0.069
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3R A 20 UL EE o D 5 e B3 T2 0 57 2 DR e AR AR T B 18] 15 0 396 i R 1 P A A2 il e, AR S
R T WU IL R T A T R DS A TR Z RS Al S0 R IBR IR E 5, JFR
HI Probit B8 5y 53 v 55 51 T2 N A TR 2 OR [, LA [R] Iy 25 0 2 AR 77 22 O B A A b 4 <62 O 8t
2, BB AF o0 Al o TSR A5 0 5, R0 15 70 AR AE 3 RV P9 A B3 AR A B . A SR
ISR UL J7 VA BEAT LT, LR EE B0 103, RIS Aok 48 4 1 03 TREAR VLI =5 Z ik iR
SAAR AL AR S 0 53 TR o SR JE MR 38 DT L J5 A AR 20 G0 F 55 2 N0 AR 97 22 AR B DL R [RII Z n2 A
Ir 22 PR B AN Aol A e 36 B3 OB AR RIS RS T S AR BN, T B R TR AR 4, AR SOR O iR
ARG TF 45 IR S T ORI A5 R AR 2 3 P R A SO R A BRI R e

x4 MEESTEMGITER

JSREFN Bk 2k HEMR | TERR A EAIAEE A AL 2 mEHE | REaSHE
B 04727 | -0.264 | —0.562" 0.519 -0.322° -0.526 -0.151 —-0.338 -0.277
BEARFREIR
€0.18D) | (0.229) | (0.242) | (0415 | (0.182) | (0.376) | (0.190) (0.318) 0.237)
FBEARFLHRR+  0.061 0.211 -0.185 0.208 -0.207 -0.287 -0.262 -0.272 0.077
AlbEE S (0201) | €0.280) | (0.288) | (0.481) | (0.218) | (0.301) | (0.253) (0.294) (0.264)
N 5092 2790 2122 674 4237 1410 3501 1560 3351

T RS Stata B 7 A4 Creffects psmatch) BEATWIAI 3 73 ULAC o VCACSR, A ARAEAR B AOb3 AE L0 22 K846 N, Ar Al i 22 45
NT15%, Hegit AR, RYIILAT % 52 B R BEEOu M 24, SEl T 8.

ARSI R AR A

COMERIPLBAS 56 o A I8 45 SRR B, ML T80 S IEM IR Z RIS 10 5 T, S kA
TR RIS A 51 TR AR BUIE 35 4R AT, M0 Ak A A5 03 T A T IR R AR R, X
g1 5 S L] i R 2t — DR T . BRI, ASSOR s — P IR AU AR TR B ARG 5 Ak 5 00
G0 Al 53 3B AR R R A 5 e A A P AL A

1 AR AR AR BB AR I . RSN, BORFEA TR Z ORI ) N K 97 32 2 IR AR 4R i 5E
KAMTAT BTG n, (E e 3 AR 75 22 G 1) T AR AT R A2 LAk K 7 IR 22 6, i 2R Ak K 7 7R 22 B U R AR L
FAEIBAREE W, EEPRTAM AR S P R T R XA O, JE IR IR AR5 4 A 77
OB A S R T R A . IR, ERUN AR Ay — e AR DL R, B TR AR
Mo T ARG, R AR 7 2 % 5 1 B 47 DU, 35 AN 9 2 R B < 9B 47 B 1 1% B 1) S K 1T 3% 47 R
A, FARFRZ & B E W S B2, 0z 4k 8 TAR &t 20 B AR BT FE 3 K
BRIT A, SN3EA IR E ARIGH I B3 27 AR 4R AR AR S LA R

B, AR SCHRBAIE T Al 53 TR IS g HERE BE AT SR R 5B IR AR A OGPE G R . W 1
AN 2 frz, 53 AR R i R RE J5E Bt IR AR A7 e (0 98 K SR B PR A 55, R UDIB IR AR B, 53 T
fil FERE P s S LRI, B AR AR Y R85 R Bl A IR AR AR I A 0 K I B THE S, RITIBRAE
W, DY TR L AR I N, JLRE B B BT RO B B I, TP B T B A TR R AR
SR RARHTE R BB B IEFE L

2 EIRBREBHLEI WAL . T Al S 58 IHA NPT S SUJ5 kK, JLATRUR Y & &8
50 TANTBURP B, 58N A G, HANBRER B, AN TR, 4
b4 AUV Rt e o R, AR R PR BT T R ) B AR TR 2 W R A Il 4 e I
a AR, B A F AT I, 53 TR T TR B IR AR AR, AT A SRR AR R

A SCRAE 77 22 O B A ARl 45 8 R T 2 3K, R 2525 B0 45 (20200 8 DKV A A5 3L
(2018) i, W5 H B 5 38 PR IS ) R SE K, B3 T AS N A A iy Jo) 300 P e AL 14 228 A 57 22 O 5
G SR IR E W E BRI M EZ . W3 Prox, RAFZ RGN E SHEEER
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#® 40 o Healthlevel ° ‘E} 100 o Sickness o
if% Fitted values E g Fitted values
B35t % .
60
30
40
25 . o o 0 20
20 & L L L .. L o, e 9 o, 0 b L L L L °, L Lo
45 50 55 60 65 70 75 80 85 45 50 55 60 65 70 75 80 85
R EE
1 RARRIRRAKTESRKERXE 2 BERRIBERESREARERXR

%)
(=}

PRI ) P SEE A T 325 9k, 0 A 77 2 DR 6 T AR
KEDAAIG I, KL 57 TR = A4 $E TR Ak
BB T A b 4 <5 0 5 < A0 BE AR R I TR )
SEAC TG, 2R OB, H A&

—a— Pension insurance
—a— Enterprise annuity
+ —+— Total pension

BN

R A TR R T R, 5l B 0
4 MR R B A 1R R IR TR () 2 K 17 1 ob
W, 5T B AR ML A5 9 15 1 T 5 MR Ak, B 0 05 1.0 15 20 2.5 3.0 3.5 40 45 50

F

A TR BRI . B3 RI#%enEE LS ERERNEXR

TE LI B AR > R W), — T, BT
FETI 5 i — s B E OL T, 53 TR RIS [RDBRRS , S N FE A TR 22 (R I AR 7 B L, R A 97 22 TR
W o e B2 B Wk /b [R) I k 8 TTA E —  BR IR R R KT R 3 S e B R T RAS, TR e 2 2
ARIRE R 51 T AR SR ATIRAR S HLAT R s o — D7 T, A olb 5 <6 W e B IR PRI T 1) S 58 1
B R, HIERIBAR P R A AL E W IR R AR Z e E AR, RESIRREE
SRV S, B3 A SE A T SE SRR AR, TR T AR AR AR AR R

CEO R BMEII Mo A SCHEIEPE A BURK TR0 R 32 20H R B 00 30 K B3 TR R AR 73 Dy 55 1 A
LT REA . A IR ERRR TR A A BE M DAIE AN T B RS AIE TR A DL R 20 i S5 30 A AR
2R ERE TREAREAT AT, 25 R VE AR S ARSCRIL, BRI Zn JE AR 7% 52 ARG A Al
Fe M TS5 RSIMER IR E RS 2 TAERKE R Y J0 825 205, RIYE AR A
Fr 22 ORI I A Ml 4F 542 B il T R B TE 10% 36 /K P BN R 2, (H A 57 22 ARG A A b 4F
RAFAE R B 2 MR R B AR, B A BHIMEMZ SR mEUESEFAEY LR
ZE5to

£S5 RERMREEEAER

1 2) 3) 4) (5) 6) 7 (8)
Fitid E/q i HIRFRK TCHRFR BHRBANE | EEMNE [ZUSSABTAZREHE
-0.285 —-0.437" —0.346 -0.396™" -0.413 -0.383" -0.218 -0.352"
AT
0.224) 0.115) 0.429) 0.176) (0.359) €0.187) (0.322) (0.193)
FEARFREAR 0.185 0.107 0.705 0.125 0.090 0.318 0.113 0.287
oo A oy 0.273) (0.220) (0.453) 0.217) (0.335) (0.241D (0.307) (0.261)
0.470 0.544" 1.051 0.5217 0.503 0.702" 0.331 0.639"
v ES
(0.340) (0.263) 0.635) 0.214) (0.355) (0.333) 0.302) (0.349)
N 2662 2031 805 4059 1315 3378 1473 3220
R 0.096 0.118 0.211 0.089 0.141 0.089 0.112 0.096

= P8 B LR AR IR b HEE 55 52 B Aol J2 W5 AL RN, To i HE R B LBl R Al J2 T A7 AE A SR TR R FT RE R SR i
PEASEI6 R ALl T A 1 1 T SR AR SR AT [
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5B AT A SR RS2 5 S HOR 10  TAR L, A TRE R Lotk AR,
BEAR W IE AR 32 W S8 208 (10 03 Tl 28 7 O 835 (4R BT IR AR SO o 10 5 22 A X B2, A BT
BV AR A BHAEMZ 555 800 100 T, b SRS k. BHRRR. 8 3% E AN
RS HCE B R Ty 4 T SN R 2 SRR AR R, S B AR 6 [ JH 4 R ik — P IR IR
T ARSI FAR YL o ANy, Z P BLP= A B3R 57 5T 1, AT g5 A 1A S 00 I B 3 e A1E 22 57 5 U1 A
Ko EMLMEBL AR BRI A A, 58 H ALY 55 25 R 2 (0 70 S, X 400 55 24 3010 2 1) ) B2 i ot
JEO BRI AE 2 R I A R AR R o, IR 2 S S R 23 L P e R T RE S T AR 2
DL S0 0] 2 453 45 BCBE 2 A A 2 A T 5 R WP R 2 DR S AR B i LA )3 A SZASE AL ) A5 45 T
2 BUR U BN (o 54T A2 s BN 2

t HERFMBRE R

w57 B 70 g B HR SR B AN GEN TR BB HTIE 2%, 40 A O A8 S T O B AT AN ZE 1 I
F5 VB 18] 2 SO A I SRR TR 2 ORI 4 R BE KRS AT IR 77 . F1E 2008 45, A R A G5 17T A 8 s A
HEIR IR IR R Y, S H 2 50K 00 IR 2 DR B K o A R 17 R, SiE R GR AR th B DN 2 AR
o (A TR RAREUR I KR BT DA Sl A5 A 22 A0, AR 2 05 Ml i, — SR 51 K
R VAT E . /£ NI N2 WAL LT 3l ) sk H ™ L 5 R, 2021 423 H
AT B € A N R AD P& B AAE 2 K J 58 1 DU AN 4R FURI RN 2035 470z 5t H e 49 2L ) 45
i, f 4= 7R Z R G LR R, KIEZZ R Z3EFRZ R R FR, 2021 4 6 H AR CA
T3 RA AL 2 CR bR gl A B+ DU 107 MR DS, F N D R R Rk S o SRR S
SHE 45 S5 A 2% S i T 0 S AE AR VR S IR ARAE IR o LR L, IR I SO R 2
J& R TR DR B 1 28 R HE T S8 3R 3B IR UK B S H£ 7 1130

ASCEE T A BB BB HELE, 9 ANBARTRZ RIS M F &, BRI AR K IRE &
25 A1 05 3UF 53 TR AR R SR, R R [ 57 3 ) 2 A U A B AT S M. A EE R
s 55— M T B AR IR Z ORI A, FEAR IR 28 ORI 51 8 A 1A 52 A8 PR i S 8 o, o 76 2
AFRE RGBS FE S, MERBARBEENAHAEGREESR, WAV FESRAF
B 5 FE IR IR AR B MV o 5 =, BEACTR R DRI AT R (1) 52 AR 4 R R i (0 AN AR, o SR DR
SR R AR R B/ B A BOR S IR B R 2 ) o, DA R B [ TR IR AR L T8 BE AR DR RTE
SRS PN DR, Al £F < ) SE IR SRR RS K . B =, LA e AT R R Aol B3 TR AR I T
W, AN N FEARTRE RIS & B2 B 2 b, 8 T AR I [) SR E — 20 AR 4 e 7K 1 3k T 4 9%
B M B TT A, TR 2 N AR IR 2 DR 2 4 53 L AR SR AT IR AR A LA R s Ak AE
Wi BB ] ) S A T3 T B B8, 4 S 3R AR BT R ) il 4 < W e i it 1KV 2 AR 77 22 2 U 40
K, BEGIEIRE &AW E NN, 5 Tl & EERRAREE.

ARSI TR 2 2 IR R 22 PR B i 2 3 B AN AE SR SR ARSI AL B — € I BUR JH 7R &
S, ESER LR RER R . — 71, TR IR AR 5T SR, 4k 4 5E 3 A
b AR i AR N 2 7 IR IR SO WA, 4R i Al A e B DL BB, 1 ol A
B BUSRE s R Aol G, DA G i s 5 22 5 G (0 R R R 0 5 AR AR ISR, ) i S A A
T e TR FSC T L B IV B AR T M 4 < RE S IR B T AR AR AR B AL, [H M, BOR I A Ak 4
b A D SE R AR AR B AT (9 75 AR B AR TAT I o 53— a6 TS BT IR R T AR 1 57 B
P, K& Al S RHLEIRAL R 2 =3O A IR &, Y KA N AR IR 4 DL I
*hFETRE S AL, PETHB RN PR IR TR & AR, S TR AL, 8 B I B A TR AR R
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Multi-level Pension Security System, Delayed Retirement
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Yu thangl, Guo Wenguangz, L1 Q1an3, Wang Q14
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and Economics, Jinan 250014, China; 4. School of Statistics and Mathematics, Shandong University of Finance and
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Summary: The continuous decline in China’s labor supply and the gradual disappearance of the tradi-
tional demographic dividend have put greater operational pressure on the basic pension insurance aimed at im-
proving the level of protection and maintaining financial balance. As early as 2008, China’s relevant authorit-
ies had proposed to delay the legal retirement age to alleviate the growing shortage of pension funds. In China,
the basic pension insurance and enterprise annuity system have completely different payment methods, and
their differentiating effects on employees’ retirement intention and their further impact on pension sustainabil-
ity will be directly related to the future development direction of China’s pension security system.

Based on the theoretical framework of OLG model, this paper specifically analyzes the retirement de-
cisions of employees under different pension payment methods, and uses the data of China Labor-force Dy-
namic Survey to conduct empirical tests. It is found that, on the whole, participation in basic pension insur-
ance makes employees have a significant early retirement intention (about 0.356—0.449 years), while participa-
tion in enterprise annuity makes employees have a significant delayed retirement intention (about 0.434-0.579
years), thus there is no significant difference between participation in two pension insurances and participation
in no pension insurance. Specifically, dominated by the heterogeneous effect of enterprise annuity, participa-
tion in two pension insurances has a large difference in the impacts of employees with different characteristics
on their retirement intention. Among them, the delayed retirement effect of enterprise annuity is obvious for
female employees, and employees without professional titles, qualifications, or higher education. The mechan-
ism analysis shows that, the later the employee retires, the smaller the amount of personal basic pension insur-
ance wealth, and longer working hours will further damage health and incur higher medical costs, resulting in
employees participating in basic pension insurance having a willingness to retire early. Enterprise annuity
wealth gradually accumulates with the extension of retirement time. When the enterprise annuity wealth
brought by delayed retirement leads to an increase in the overall wealth of pension, employees will have a will-
ingness to delay retirement. Therefore, the government’s plan to reduce the resistance to delayed retirement by
optimizing enterprise annuity is economically feasible.

This paper deepens the labor supply theory of pension insurance to a certain extent. It helps to improve
the personalized needs of pension plans and enhance the support and implementation of the delayed retirement
policy, so as to make a smooth transition of the delayed retirement policy. It also provides policy enlighten-
ment for China to promote the delayed retirement system and improve pension sustainability by building a
multi-level pension security system.

Key words: basic pension insurance; enterprise annuity; retirement intention; delayed retirement;

pension sustainability
(THE®mE & k)

o 48



	一 引　言
	二 文献综述
	三 理论模型和研究假说
	四 实证研究设计
	五 实证结果分析
	六 作用机制及拓展分析
	七 结论和政策启示
	参考文献

