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A5 TBA2) 4, AT LSRR R T B F) A T8
r=1+n-¢§)/¢ (27)
w=(1-)A/(1+[(1+n-&)/aAE] (28)

O - ARA AR AL, (A2
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Hodps o Fiw i B F R R RS T BRI A T95 . M (27) = (28) HmT LLUL B, £ Ak TR ik
AT, FPRA T8 Hz N ORI, 5 H 1 7%y d AR AR AE IS AR TC G o ot 2 it iR
PRAE 5 18 28 A AN 235 i e 2 /K P 1 A 2 T8

TR 19 T AR ARAE I3 0 ¢, M4 = (12), AT LAFS 3.

w,/0B=—-(1-a)aAM™"'k*/(1+np)(1+n) <0 (29)

IR PRAF IS B v B, 2 (A5 [) — B3 v 2 o A A B0, 0 S 3 TR R R, DL 2

S B AR, BT AT A BY H RN . SR, MBI R B AR S, R =K (24) F
K[OB = [(1+n—)/aAE] 2 +n)/(1+n) >0 (30)

IR R &, SR ERE T A TEAKT. B 12) 1AL, T3 2 i A TEAFLR IR
AR S W] e 1Y AR ORAE IS I 3 R S AR TR N R A (B S TR AR B R ok TR
7 v BRI T Ak X 55 Bh BT R, SO TR B T ROR B KASE o SEFR EAS SN,
FE B[] P, S 3R SRR B T R 23 7 AR — e BB I RION o SR N IR, SRR T A8 i R
TR . AT BN R IR AT, 1R IR IR R 2 H 5 57 B0 1 L 2R KO, R T 2 1 7 i B
A GDP, A &4t & ok W 2 st AL &, BB HEWE T 85 &R o JE el
Lacomba F1 Lagos(2006) 1A 4 1 DL oK 4iE 3R 5B IR 8 S RE 8 0 55 26 77 i L 45, i A =285 1 ol Al T
7%, Kalwij 45 (2010)3# 12 22 4~ E M 40 Z4F B Ge 1588 SCUE 40 B R 01, B4R Nk S22 TAE I
NP YN W e o s B 1= D5 < o S = =yt B G B g N 9 | 4

M FRAT AR 5RBIRFER I, N (1) A RIS 2.

0r,/oB = a(l - ) AM“k" /(1+n) >0 (31)

Bt 5 R KA IO 3R g, b AR AR 57 sl AT LA 5 G, &5 B T8 T R a3, Ak 4R 45 %
AKX 23 A5 15 PRI, )26 208 B b ik ka2 (HAR I X (10 7T LU A, F1) 238400 2 p JR PRAT % A
ANFB AR ILE e 1. mARYE X (30), KEEE, fE 43k 2 2158 e B SR, i AR
AR EE ET, TTREA Al AR AT B AR ARG 25 5, R R S 2 T RO A K-

It DA, B Bk UL, AR S R 2 — R A (B RUAE 28 AR AR SR E RS T, 2R
PRAF S A A= AR AR, TO9E AR 2R A4 AR £k v] B U BT I 1Y), S 20Kk &R BN RS K. R U i A s
T R R AR AR AR VT BB 2 TR 4518 .

()N O HUA B e LR RAE IS . AL T 20 (26) AR AT i B LB KA, A5 DL pRAL:

B=(e/g)—[(eh/g)~ f1/(gd+h) (32)
Hrh R 4le. £ Ao N
e=01+n)[(1-a)(1+n-&—-aé(l+n)(1+n)]
f=-néd-a)(A1+n-A+n)—aé(l+n)(1+n)

g=abé(1+n)(1+n)
h=¢(1+m[(1+n)-(1-a)é]

A )X AP B Ffird R F, tHFe>0.f<0.g>0.h>0, AT LIFFH]: "
OB/dd = (eh—gf)/(gd+h) >0 (34)
B> d > O, B S R I 1 T 77 i 5 e DR AR AR 8 TE AR OG . 25 BLHEL, 4 Zhang % (2001)  Fé %
H1(2014) B4 655 (2013), 76 H A SR PRSI RTHRE T, B A 00 2 A (0 28 4, IR ORAE I8t 25 A

(33)

© VFEAIENT S FEng, HE R,
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o7 i HeE e, (H R S AN R TC R BE . thaX(34) 180T LUK #R.:
3B/Od = —(egh—g*f)/(gd+h)' <0 (35)
RV Bt 5 19030 75 i 9 A 4, e O IR AT R 2 R B8 R . MR (32 s BB X R, iR
PRAFE WS BRI 1 A 75 iy o 522 0t — S B 461 19 DG 2R, 22 1040 9 o 1) 1 IE TR 95 s A by, s
T B AR IR RAE K 2 TE IR Te/go

o ANBTiiAEdr

B3 ANOFH % FiR 4k 5 1R B R B AL FI

WA 1, B N F BN 75 i 09 B 5, B w85 38 AR AR i — O ThT 2 3 S A — A2 Bl A, i it
FIHEAT S22 W9 95 53— D7 L, D T RN I A il B SE K, B OB PR AR 8 8 RE 3G N 55 3 g 9 it
25, Sk 2 AR R I ph e — A~ i P AT I 2 0 R BT, S B AR R A fR R AL T
20 T 55 i A LN, AT 2 R I D I R ARG PR AR IS, RS R AT B0 2 7K, 3
PR, (LR AR R R K, g S B AR A A B R o BT LU B 1 A I U0 75 iy FTIR
IRAEIE I TEAR DG OC R o ORI, 1 T2 4R I 20 T A T 445 /9 %8 T e R 2 T2 0 A T 2%, i
NIRRT, BT ARG N F P07 i (9 26 1, $ v B R AR e (9 i R R g i 1 R 2 19 55 3 1 Ik 4 i
TR AR . 255 3l Iy L Ak T i KT I, AR i A 4R v 1R AR i SR 1 At 2
R 3R T 5 /N, DT — 4 IR 309 P AT 9 9% 6 5 ) 8 e b 9 o I LA, B U i Y E K
TR v g DI AR R AT 1% 1) £ 5 1 B S 0D Y

MBS A, T B 2 i IR R AR % B4 AN I B2 i AT RE 2> 1 2 49 n 55 8 2 1 W e, i
208 T FRR B — 5 R R N, S 2o R A0 A 45 B [ A R I A B B SRR A SR Ak 2
e v B RAFE e, A 2 R oy P PR T AR 28 o T L, 3 B A D38 77 i e S <, S G 73R
PRAF W QLA R Z AR S0 B v, TR 28 T RE 2ol 1) T — N RE (. 3 4b, AR ey % 1855 3 2 1Y)
S PR G BRI AR SR A B PR 3R, 7 — 1 B AR I 3 I T sk 57 3l ) 34 1) pR KK, W RE B RE
SCHEARGEE, BB — R R B IR RAF S, X SR TR R AR L R IFIE T (9 75 1) 2 —

7o T A5 00 SR R 4R i B

3 (26) S AR I SR A 2 1) 5C TR PRAE I8 1) A A7 =8, FEE LU S8 N D T i fiwd, EAR IR
Ay e, A NBURIT IR0, S TR 2 G B2 %, D ANFR BB R, AR R LM A A K
Fono TSR 0CT N 1 F ] 5 i FIAR RAT 05 4 54 19 8 88 7 i, DCSIRTE T el AT S 800 1o

(—) %t

1. N OB frd S SERA N SR % 4 8030 Ro g, N K Rn i Rt A, A4
BUTR RN TN TR 4 G0 SR 0T L e BEOBOUR AH SG R 15 o ARl I 55 g 56 1 5 36 Aol R T3 AR
I ORI BE e )b i R, T AR B A SRS 2 Ry = 0.2, D A G128 %1 = 0.08, T M 2016 4F:
w8 A % R LA BN T T A RN D K R A IR AR LA T R 1], 2015 4F A A 38 T
Ffirh 73.64 %, AL BRI Th A d = (73.64 — 50)/30 = 0.788; X7 T A MK =M=, B E AN

. 70 .



BB RSN DKL ADFuliAa SIRINGES

TR, IF HLAE 2015 4F 10 H g i 7O IR MR B BOR . SR 2015 4R A 11 [ 2R3
15 0.496% FEAS T A FHER, F & n = (1.00496)° — 1 =0.1600, Mﬁ%i%ﬂ%
ﬂ%xeﬂ:ﬁTE’JLWiFﬂ?“%nJ\D%ﬁﬁﬁ% 2, 2 (26) AT A, F AR 25 AN 2 0t & mbka/
M, BRI T A TRERE TR AR RS AR, 44 = 1.

2. ﬁﬁTﬁﬂKf FRBRIT B AR AE A v F2 I B2 A KA BT 28 O XAt 2 1 J 3 i
FRRE . B & A AR (201 1) DA R, AR BRI B3R L] 124 M T8 1l 10 22 56 A~ £ B % 58, A7 — 2 T i
LR, FEARE AL, T Tuuﬂ%*7J<¥TE’J?FIJ$?52£MEWEB@O M 2015—22017 4E, F6 [ 1
BRAT S AF A AE RS ERR R 2.75%, T ELSC AU b St SR s RE oy E, I R
o MR (2007)IA 0, 58 B thEARASE RN b R R AE 8% B 11% 2 [A] LR A i o it LA, (5 22 9F

A TFRAATF BIAEF RN 8%, 38 3+, T LA 5 F1] % Z(1+008) =4.0782, TG HALA T

L (27), AT LIS B BRAT IR E = 02284,

3. AR Fla. B RERFRZA (2009) 76 F 58 58 A YA 13 40 152 Wi R 28 1, ol FH B 55 3
T3 LA AN i A R 2 (5 GDP 1 53 85 0K I B B AR WS A Bl 3k 2016 AF o SR AR, T L
AR 2] 2015 454 EEARY A BN 0.5 247, B T ABAILFAEGEA 52 2P IHFN TS50 wl b
(AR 1, A58 rp B8 AR IS 03 5 1T E 2% FLSE PR SEAIG . AL 1 (2014) (47 1 5t (2008 ) K B8 A A 53 %51
WA 0.35, 2 BT A R, AR SCH % = I AR B2 Ra = 035,

4. BOHPT IR0, FOH YT I AR A A T 2R A5 B A R T AR AR, A —
SE S A E B o S 5 A 200 (2004) AR 4 LR 0T -0 08 SRS AL 45 R T PR S0R I IR 1 i B
7:77% FH AT B AATT A A 0 XU D 40 285 Y A8 A B35 o T AR ASS 280 H %) 0P A B0 SR ) i) 145 8 8 K

AR T BN A R E 188 T B R B W A B AR TR R AR I sZ e TR UE, X2
T%LJEL%LM“Méj:Eﬁ%»& AN VLT Ry 8], A BT R R AR I S AR, DL SRR
Sk N FL Y 25 i AR 7 A I B R AR S 5 T R S kA A S E = R (26) AT LI I SO TR
Z N6 =0.6001,

() BUBEPES BT LA S 50d, AR AR 85 RSSO T B0 3 0 A o 1 D 5, A b 2 0 I A 7
TR S AT

L X SECFE AU AR Fil e, 53 5L E 0.25.0.35 F1 0.45, AT LIAS 5]

% 3 AL, % B SR AA

B 5 R R AE I B A, — 7 T ®3 SHoHBERH
XS R SRy 24 0 A U A A0 A 4 = B, S BRI BB

AN ZAEE R ERSEIRBRAFL  d=0788.1=0.1600 .£ = 0.2284.a = 0.30.6 = 0.6001 B =0.5018(65.06 %)

ARSI T A/EMER T %, 85— d=0.788.1n=0.1600 .& = 0.2284 . = 0.35.6 = 0.6001 B =0.3333(60.00 %)

. S AU A R B, K2 e d=0.788.n=0.1600 .& = 0.2284 . = 0.40..6 = 0.6001 B=0.1754(55.26 %)
s AN /8 |y, K/u»

BASR AL ARE 55 3 1,

PSR 17 5 A
2. % HOR AT BL 0, 4 BHIH LR

=(5001 1 0.6001 F1 07001, 7] LIAEF]. d=0.788.n=0.1600 .£ = 0.2284 . = 0.35.6 = 0.5001 B=0.2017(56.05 %)

Hi 2 4 F] UL, 528 A A8 3r B R

d=0.788.n=0.1600 .& = 0.2284.@ = 0.35.6=0.6001 | 5=0.3333(60.00 %)
d=0.788.n=0.1600 .& = 0.2284 . = 0.35 .6 = 0.7001 B=0.4581(63.74 %)

0, e PR R ARG s, SO T ER

© B R BB IR AN 28 TR o B N RRAR B RIRE AR i 3, T S 55 L SRAD B 77t SR 3
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TR T 28 AF I 31 1) 79 9% AR 3 0 v AR S G B ERR R, Y AU BUR B I, AT I OG
AR RO 2%, O B R IR R AR I, REARAS B 2 BOMCA, PR 8 AR TR A T
(=) N U A7 i AR PR AF R TR AR AL o i T B8 B0 SR figg A0S B il i, R s i A 1
Ao PR ARAE I A IR B8 0 50, LMEBUR 2% . 2T DL LS8, [ 8 DU 283
U R 01, K3 5 ZRURA R (26) BB IRAR ISy RA, T 75 6 O LE, 18 i e 55 0]
PAAS BN F 003 745 iy PR PRAE 1 Y 9 4 24 =X

x5 SHmER

a 6 n T n 3
0.35 0.6001 0.2 0.08 0.1600 0.2284
RA =204.5733 -47.6894/(0.0668LE +4.9784) (36)

H13C(36) AT L, FEAE S IR AT, A5 A HE DR 3R, A BRABAR AR % 0y 204.57 %7 o 5B b, R0
N U 2 i AN T SEE K R 2 A A B it RREBR A1 2 A8 A BOR B, AT T 23 LA £ A BR 4
ST AT, b, AT RIS B 5C TN B 5 i R R AR 5 00 9 4 o IR

Fo AOWMEFGFRKFRIFENRE

A A IRRAERY A IRRAERY T iy IBIRAER B i IBIRAER
68.69 55 72.62 59 76.78 63 81.18 67
69.65 56 73.64 60 77.86 64 82.32 68
70.63 57 74.67 61 78.95 65 83.48 69
71.62 58 75.72 62 80.06 66 84.65 70

CEIF A D AR (2016—2030 4F) )T o [E 2030 4F A O WU Har ik 8] 79 %, MR AEAHE
AR 2538, dEIULHE 2030 4 FiTHR 41 75 A 1 HE K 2 A5 JE IR IR RAE IS &8 65 %7

T K FF XU IS AL B 18 F 5 2R

1 75 AU S48 H T 0k A 00T 381 1 O R R 09 54, T AT B8 TG 125 A i R e 2 4 2B TR 1 SR
PSR RV o T TR ER R N 11 T 55 i A R — B 9 SR A, T IBURT B AT R AT SR L R PR AL
il A R IR AR Y, 5 X A IR AT BE ST R AR G

R e e 1, N0 U ol 73.64 %, BRI d = 0.7880, [F] B A iR K 4F #48 = 0.3333, 1fif
(t+ DR A B it K 2= 79 %, F d = (79-50)/30 = 0.9667, il i1 20 (36) 7T LIS 5], At
TR H B A ()3 R AR 8 %4287 = 0.5016, Rl 65.05 % . ¥ S HUR A BRI p ) 345 51 2% & BURF AR
i N F 50 2 i 722 A ) R R R AT I AN T R AR IR AR 0, A SRR P R A AR R
TH 9% & AF I 1A X1 % A0 2 A 2 i A 52 o, mT LA ).

B2 7 AT AL, ANAEAE AL, 76+ DI, B T Far 0y €0 K, P 3975 3 00 77 2 4
O TR, B ZAEIE R Co IRFFAAE, P BARTH 9 C, [l T K MR BE AR R K; A7AE A B AL
Tl BT, Bifi 2 U 25 i ) A4, SR RAR I8 o A N B2 B, P IR B A LSRR 4 0, 3G N, S AR
RC, 3G, I B R /d, T IR EERUIN

AT T DL B, SRR N T 5 A AR KA 8 1 R S AL B, FE DR FEIR S
SEAF AT T, o T B RAE I 1 AE K B AR S N 1T 75 A 0 2 K T R R, S R R 3R e ] g e
P80, A A5 2 A N A7 B ] ) 2 41 T 28 T ek i 8 RO 65 A, B T 52 M 3 2% i AR A i A8 o n ik
I IR RF AR A R % 2 4 1 R EOKE, WIAT B S B35 2 & ORI . T Y A2 72 N F T i
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AR PR AT U 110 1 2 ML IR, Pl T 2R PR AT % Bl 5 7 i 190 0 K T B2 8, — T 348 0 17 2 4 30 1 i
A, T3 — D7 HAER T R JB0R 2 A W s [] , (545 24 45 i 300 1 F- 2000 9% T ek Rt 3 AR X 48/

FRAEE 7 36 TT LIS, 24 A T 45 A A 73.64 4 584K 5] 79 % B, G0 S ASAR 9 A 1 T 75 i
T 8 R R R AT 0%, 1T BB T 80 AR N L I [R) A5 B 19 37 22 208D (0., — 02,,) = 0.0351, 4 AL
A 1) 4 T 2R 08 ((Copey — €2, ) /L) = 0.0302, e 24 0] BE M 4E 2 48 Ak /D (U, - U?) = 0.0607, SR 1M, A<
SCHE MR AR AL Ry 1 45 B 2 S8 R 1 2 AR AR AR R e S A AR R AR IS (S b, A
U (1990) 5t B £ 2 M AR GB AR B B d I, 20 ZARERISE, A T A A B 4 M 1990 4F 1Y
68.55 Z ALK Z T HATHY 76.34 %, 1M vk 2 1B PR AR i A1 B AT V5 H AH I 98 4, 4 B8] B 38 Fn i 2 f
REE A4S T SmA Rk

®7 AOTMEEGERMEFHEH

PERLRARAR Y d; B [0 Cy Cy/d; U,
i=t 0.7880 0.3333 0.0948 0.2647 0.3359
. -2.8958
i=@+1) 0.9667 0.5016 0.1032 0.2939 0.3040
AVEHEARRAT IS d, B [0 c, Cy/d; uy
i=t 0.7880 0.3333 0.0948 0.2647 0.3359
. -2.9565
i=@+1) 0.9667 0.3333 0.0681 0.2647 0.2738
NERESHREBTR

AR SCHE W 38 B AR R (g SR Al 1, i AGRAR R 2R, #8113 58 4 v G L 5e o3 ol REURT RE
T AR R AR A B AT, AR 2313 2 0 A B, B9 T & TF AL TR S KT BN 1 T A
AL R PR AR 4 22 6] ) BB 2R o AT 48 R B, N I T A5 A 5 4k SR A B R AL TR AR AR AR
I 1T BE S IR AR G AY, I HLAE B G He 9] pR B I 2 TRD A, o0 P R A5 8L R S B0k 1T B A ik,
T TN T 2 i RR R AR I 0 R R A 3, R e g T TR R R R L IR R
FSIRG K, R SR S N T 2 R R AR A 2 ] 1 R R B, 53 AR 1) T A i AR Ak T
(28 R AR I SN

SEF ARG I S50, AR SCEBOUR g 7 N 171 T30 77 i AR AR AR 8% 22 (8] 9 PR B2 ML . [R] s, AR 4
CHEZE AT KRR (2016—2030 4F) ) Hr 510 A4 N 101 8 25 i, 7 2030 4F Fi5 g A0 4 18 AR AR I8 92 K
T 65 % o ARSCINN, N T 54y 28 KR 25 24 48 I 2B 36 21 ok — 2 19 TR g o ARG A 1 10U 5
ORI PRAF 8 A 1 3 2 b U8 B 1 R A8 1 0 A N R AR AR AR 1 395 28 & KO, 2R I 22 A 2 A 1 T
PRS0 bR b, A FE AR E E R R TR RAR IS 5 W A =2 ) 4 kA 2 A ML
i, o AT L2 3] R S [ B b S R R, a4 TR E SEBRIE AL, A S A TR E R Sk 0 B
AR B SR DR R BUR

AR SGEAFAE— SR JE ZAb 5, AR SCRE AL 9 A 5 1R IR AR i BOR He e i IR, SEBr 1
AN AGEFT UL A e IR R, JCIk PeE i RS54 00 RO ], X FE — R B ARFF A SEPR G
o ARARAE B AR 1 b, P IR R AR 2 B — 8 18 5 0 S, X L R o N e A PR AE T 2 1)
IR PRARE WA IR AR, TR $2 A L AR SR JLAR, BB Z AN TR R L, NI w2l A 1%
WO 2SR IR AR AR S 1938 AR BUR A 2K, MR S 0 — MES B . H
K, ARSI A 75 1857 2 8 1 S AR AR 0, 55 80 & 10 B PR 0K 52 e 52 B i 57 20 g ik gy, ki 23
Xt N T3] 75 i AR PR AT I 22 18] 1% 18 48 AL 7= A e i o 55 =, AR SO sk IR A 0L 174 32 0 B o
TN P A R R AR % 1) R A 3 (R S U T AR R S U R — E R AL R,
L5 B 1 8 B T HE R MR A R — R . DA AN I 2 A s R TR AT R R 4R S 5 11 05 17
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Life Expectancy and Retirement Age
Yao Haixiang, Wei Jiahui, Ma Qinghua

(School of Finance, Guangdong University of Foreign Studies, Guangzhou 510006, China)

Summary: The extension of life has exerted more and more pressure on the Chinese pension industry. In
order to alleviate this pressure, more and more experts and scholars put forward policy recommendations for
postponing retirement. At present, the specific reform scheme of the retirement age in China has not yet been
introduced, and there are still some disputes on how to carry out the policy of postponing retirement.
However, from the perspective of international experience, some countries or regions adjust retirement age dir-
ectly or indirectly according to the life expectancy of population. This practice is important reference for our
country. Whether China should build the adjustment mechanism of life expectancy and retirement age has very
high research value. Under this background, this paper investigates the feasibility of establishing the linkage
mechanism of life expectancy and retirement age from a perspective of a social planner through mathematical
deduction and theoretical research, and further explores the adjustment formula between them. It hopes that
this research can enrich and develop the application of overlapping generations model to the pension problem,
and give relevant reference to government departments regarding the issue of postponing retirement.

This paper, based on two-period overlapping generations model, introduces the retirement factors, and
builds a general equilibrium framework in four aspects of individual behavior, enterprise behavior, govern-
ment behavior and capital market equilibrium under the assumptions of completely competitive market, full
employment and government control of the retirement age. With the optimality principle and the comparative
static analysis, we find that when the economy is in a stable state, life expectancy with the maximum social
welfare is positively related to the retirement age, manifesting a negative inverse proportion function form.
Based on this functional relation, we use the parametric estimation method and assignment simulation to solve
the adjustment formula of the life expectancy and retirement age of the population, and put forward an adjust-
ment comparison table between them. According to the calculation results and prediction of life expectancy by
China Issues National Plan on Population Development (between 2016 to 2030) , we recommend extending the
retirement age to 65 years before 2030. In the end, by testing the model, on the premise of keeping the pension
balance, we find that if there is no adjustment mechanism between the life expectancy and retirement age, sud-
den changes in life expectancy will reduce the pension payment, and can lead to the losses of social welfare.
Therefore, based on the findings of this paper, and in the context of the extended life expectancy of Chinese
population, we suggest that the governments should consider building the adjustment mechanism of life ex-
pectancy and retirement age, and increase the retirement age with the extension of life expectancy.
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