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Abstract

Based on the OLG model, the intertemporal consumption is studied, and the impact of many
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macroeconomic indicators on the social security fund is explored. Among them, the impact of the
appropriate state-owned capital transfer rate and the delayed retirement age on the income of the
social security fund is emphasized. From the conclusion, it can be seen that the income of the social
security fund is inversely proportional to the rate of return on capital, and directly proportional to
the delayed retirement age. The appropriate rate of return on capital is located at 6%~8%. Based
on the conclusions of the studyj, it is suggested that in order to stimulate consumption, state-owned
enterprises should increase their expenditure on welfare benefits other than wages, and at the
same time appropriately make the income from capital increase available to the public, so as to help
the continuous operation of the social security fund.
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1. 5|5 5XXEsRE

AP E BN RAE TR, A, RO R RS, 578 N DAEXECD, i
RN EIANWE I, X AR A R SRR AR R, F5 2 ORI HE S TG DT E S AT R 1. 9 T RO #EfR A
ST, RIgTH T 2020 R0 B SECR , R AR €L T R 43 B 5 AN 70 S AR R 4 St 77 )
(F3E %0, B3k 2017 4E 11 A 10 H Al AL I E A Ak 2 4% B8 i BUR B3R T 10%E 4 BA 1R, 2 &R
BT A D8 B e AT [1]

R E SRR, BB E, TIERE S, SRR, Ik, WRiEshgsiE, i
BN K, 4 FH 2 O IE B A AR A (B /N . AHEE T HAR B i =, EEAG A E L FE
i tH— M T KPS L, AR e s e 7 A B A R Ll se s A R S5 58, 0 e 2 Aty
Ot B EARBUR AR IES R S, B 2 I 7 B A B AR T A S ae ). RAEAR
EE SRR R, e S B B s R A BRI R, AR T iR, BEABURE
TR RE . BfE, 2017 FFESFEER (R EA AR LA RIE ST TR , XhrEsE
A BEARRNEAAARIE SR T T R AR BUR 2 5 IEROP N BT B .

FE AR E T AL R ABUR 155 . FREHX =F R R R ILEZ, BB T — N
R X AMERIE T BT BUR % A 35972 & S W EUECR AT 2R bR A SF Ak 48 R, AR A THAR
L ARAI(OLG #i7Y), % 5.1 Paul Samuelson 1 Robert Barro #2H1. 7E/Z[E 1889 4E & 7 | 45— ME KK
MALFREERIE AT, BAAKLFLEMME2]. FR, MHEIREE T AHBUNEHETY, Ml A
N BURBUCN T FREEBTENZE . Wa, FF0—BERREMELAENHRGE, FEsion
i R ALFRE MR K. B E-DREXR T 1950 SR HBRIERA S ER, NFREETUMN
RSB RS LRt . Barr OB FCHRE T BUN S-SR S X R, Rl THe T BURF I BCH
WETEFRE B RGP I OCEEIE T, IR T U G ] 368 Jok s B At T 27 I B e sk 4 e 4 22 ORI R B 11
@ ERIZ1T[3].

E P L F AR SN, DAAEHR IS T Ay, B 78 B 4 9 R X A AR B AE AR A SRR
TR, GIRE RS WA R I BRAR IR 2 RIS BUR S T R REREAR M S0 Pl M B, SRR I 7% 3 ORI 4 T F
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SLIEAT[4]. JEok, —HesERE 0Tk A e ARSI B SRS T FE I R ST I, SREEEIESRIN - 7E 2020
SEEE TR BURTE AT, WA 8 N B A B A E X — R R ORI SN S g N EE S
WEFT, XUAKEE. SAEEXS Rt RAE & R R BT, R R R A AT SLA R S b B, N
KEJEUR H 52855 [5]. 44, —SZFREr. TSt 7S Mk 57 3 75 KA Az wk OR B I BRI AE
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AR e, FEBUR TS, EFEAIEN @, , EORBEW LIPS, SRR L &
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Hoh A AR s, Bz /K, A 6%ITHR%EE . T JE R Ke 3fe AN 28 520 A\ (9) 3R B AN A

e T BURFUSCSC BRI, RTINS A DR J < FR 520
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Table 1. Variable definitions
#z1 TEEX

s

TR

M fE

B W5 o

T SR 18] f 2 WS EL S 1 B

HoRiED A& A

MK TF LB I FEE ¢

FAREIE A 1,
PSRN 5 = I L 7,

TR RIS I BN o7 7 T L g

RIFE R oy B AT BEA T LA IR S

Hofth xSRBS ot ™ R L o

WK P

BT (EA AR RIS (1 i LR e AT 7E )
HRORS i J R R R AP AR R BEAAE I AN KT

B [0 47 MBI 7 B 3R 7R A A SR SR R4 I 4 BLAE
. HE X3 Pecchenino & Pollard (9%, FEEHT
A F p AEFEITIR p FFEERNRL, ASCH &
RAT BRI 30 4, FEEHIFE TR

0.9830% = 0.5455 [12]

— MR A AE

REFFEBE R INN, TLRIBEZEMNNEELRR
W, REHESAE T LIRS AR R R A TG R
Bl RET LB R BN A BTk, @R
AR RE P R R, GERIBRE
1. RERIRNEER 555 8 Hth bk B HRR
T T BE n A NSO I SRBRFE N 0.18. AN AT
R AT B, U 3 2 [13]

IR R OO E A N A LRI BCR 8 30h 8%

2022 fE4 T BRI UN 19067.30 12T, M2 N
44652.80, it 42.7%

FRHE T 2022 SR 2 (R 3 & TR S v B 1
B, ARSI BB 4265 1270, Bl
M4E N 44652.80 147G, 15 EEA 0.9%

45155 2017 SEENR (RIFEER o B R A Te et {4
ST R, RERIE 10%I1) LRI R o A %
PN R R
HAASEE Y, B, T —BALTEY
1 9393.2 1270, K= H M4y 44 652.80 1270, ik
N 21%

(R SIHEL) B 2020 444 T B I ks 4
N 102.5
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0.5455

0.18
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42.7%
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K1y — AR 4y A tE A S AL F) I (]88 20 25~30 41, Jit AAS ST BEHHARAE BB AU A 3] 30 4F. R BcHE
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R2~4, SR TARMBAEIRET, FREETK, FEH%, ZENOTIFRILHZL.

Table 2. When x = 0, data for various indicators

= 2. x = 0 Bf B I AR B4R

AR NEIE &3 6% 8% 10% 12% 14% 16% 18% 20%
30 GFAEHE 0.38 0.017 0.53 0.68 0.28 0.47 0.5845 0.29
WA & 60774322  296068.70 169473.14 105877.47  73070.64  52333.337  33498.72  29943.20
B 316.22 154.05 88.18 55.90 38.02 27.23 20.28 15.58
HHFH 5481.66 8259.48 -3713.21 -8919.78  -1758.62  —8411.07 —14512.99 -1740.14
LA -198.25 -81.31 -23.16 52.35 35.03 34.12 65.31 57.02
[ESESRAPN 6077432  29606.87 16947.31 10587.75  7307.06 5233.33 3349.87  2994.32
SER ¢ 5283.41 8178.17 —3736.37 -8867.43  -1723.59  -8376.95 —10081.02 —1683.12
RN 2.75 426 -1.94 -4.61 -0.90 -4.36 -5.25 -0.88
FEEBHRE 0.03 0.003 0.05 0.046 0.058 0.27 0.07 0.08
LHENDTEFELL 2.63 58.82 1.89 1.47 357 2.13 1.71 3.45
B 19218.81  14414.36 11531.315 9553.44 8236.37 7206.922 6029.06  5764.44
& 8678.98 119.78 8460.75 12576.82  4569.18 10461.34  12276.83  2956.47
ARG RTION 680.84 44.74 530.78 392,55 393.48 513.80 125.33 149.53
TH% 12.65 8.22 5.88 4472 3.5486 2.9 0.89 2.08
Table 3. When x = 5, data for various indicators
< 3. x = 5 BTUEIRHI IR
FARRRE R, 6% 8% 10% 12% 14% 16% 18% 20%
EHE 0.52 0.67 0.39 0.88 0.50 0.91 0.70 0.72
A= 607743.22 296068.70  169473.14  105877.47  73070.64 52333.34  33498.72 29943.20
HALFE 316.22 154.05 88.18 55.90 38.02 27.23 20.28 15.58
HEH % -57.77  -5088.35  —8055.91 -968.42 -5065.13 -2395.68  -13076.21  —2914.26
LA o 1425.75 96.14 751.21 619.30 48.98 435.92 182.62 3315
HEAK 60774.32  29606.87  16947.31 10587.75 7307.06 5233.33 3349.87 2994.32
SSICE 1367.98  —412621  —7304.7 -349.12 -5016.15 -1959.76  —1289359  —2582.76
S o 1.18 -2.85 -8.04 -0.19 —4.48 -1.03 -8.57 -1.67
FEmBNE 0.04 0.05 0.04 0.09 0.05 0.09 0.08 0.09
TZENOHTEFE 152 1.22 1.94 0.95 157 0.92 1.17 1.14
PR 19218.81 1441436  11531.31 9553.44 8236.37 7206.922 6029.06 5764.44
ik 14218.41 13467.61  13526.45 4625.46 7806.18 444568 12075.45 4130.59
HARIE GBI 950.21 867.00 403.00 815.39 338.80 481.17 130.32 357.01
THRE 12.65 8.22 5.88 4472 3.5486 2.9 0.89 2.08
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Table 4. When x = 10, data for various indicators
% 4. x =10 EIEFRR IR

BAEIRE R,

6% 8% 10% 12% 14% 16% 18% 20%
EHE 0.97 0.98 0.31 0.81 0.93 0.90 0.78 0.70
RS E 607743.22 296068.70  169473.14  105877.47  73070.64 52333.34  33498.72  29943.20
RS E 316.22 154.05 88.18 55.90 38.02 27.23 20.28 15.58
HEH 14066.64  8265.05 -1962.41 -537.6 2726.88 2025.59 —224539 121163
EACR L 4866.50  2844.00 1844.21 1559.31 1370.85 1162.67 2549.061  1004.14
[ESESRPN 60774.32  29606.87  16947.31 10587.75 7307.06 5233.33 3349.87 2994.32
S B 18933.14  11109.05  -118.12 1021.71 4097.53 3188.26 303.671 2216.03
NFiH 3% 8.66 5.04 -0.13 0.54 1.94 1.55 0.17 1.33
FELBENRE 0.08 0.06 0.03 0.05 0.08 0.09 0.07 0.10
ELHENITEFELL 0.73 0.73 1.74 0.85 0.76 0.78 0.87 0.96
B 19218.81  14414.36  11531.32 9553.44 8236.37 7206.92 6029.06 5764.44
%% 34.62 114.21 7432.95 4194.64 14.4 10.27 1232.58 4,69
FAREE S I 1934.86 871.75 373.82 460.228 550.64 498.7 117.06 534.35
THRE 12.65 8.22 5.88 4.472 3.5486 29 0.89 2.08

3.2.1. S5iHBMEXHNER
B BEA IR [ BT, BEAAFEAE TR, S ST SR A S AN R, HAR - E T,
SAFERIETE, A SCER I — IR 2 A R FAREAT AL .

TN\N_——

Figure 1. Average consumption comparison chart
1. FIHZEII L E

-2 6% 8% \lﬂ\ 12% 4% 16% 18% 0%
-4 \/ \

——X=0THJiH % X=5FIiH R ——X=10"F-HiH 3%

B B EIR RN LA, EEHE S Co oIl EA, HHEER CoHIMBHERN . BT HFEHR
7 R, R SR IR R, BT AR 97 00 R Bt B LR B o ARAE 1] 1 BTOR, TR AR R R 10%
FT18%FF, ~FI59H PR I B QN k. A 7R 5] 6% 20%H0, ~F357H P B4 b SR 2R
SBE T8 A AT, RO TE S TR AP R I, RS RfR B . DA S ) B
[0 452 vt PR R A 24 3R e AR, ARE 22 5 o, 3T 7 SRR BT IR ROP T S e i A R
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SEAE 16~20 Z[8], T LAH BT A (B4R R o€ (7 29 PR B AN T IER I O 2 . dmr s, PR
IR AL 6%~8%Z [H], G 1EH M 2ok 15 H x =10 B 1P 2507 S Fa 2000 =, i DARE AR aB AR AR 38 %)
HIAKCF IR A BT R T EREG T EERER, mHANEEEE, e A 26
TREHTH 2, HEEGHIE . LT RO SR s e s, PTEUN T A AL E A E S BUN R RS
X LB AR, BT 9 [14] .

Table 5. Average consumption index over the last 7 years
5. K7 FRFEERY

2015 4F 2016 4 2017 4 2018 4 2019 4 2020 4= 2021 4F 2022 4F

WHFAEER M H(OT) 36,946 39,857 42,304 46,015 48,272 44,839 51,295 48,111

WHEERFEANOTIAN) 241527  2419.70  2418.33 2423.78 2428.14 2488.36 2489.43 2475.89
VYT TR 15.30 16.47 17.49 18.98 19.88 18.02 20.61 19.43

A7 A A, RN D OREFAZRTIR T, BUABIALAEZE] R AR, FrUBALEMD,
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Figure 2. Fluctuations in the income of social security funds under different policies
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