%12 %% 4 Z 5 F R Vol. 12, No. 4
2025 4 12 A China Journal of Economics December, 2025

Pk = ol B gn 2 R e B 3 7 ok SR R
F KWW

—ETEF A EANA

k' FR—7 I RS

W OE OAXETHAHMAN—KHE(DSGE) A, AT T HLK F b 8 £5%
ERECEKEAHIFELROCFRGYH, FAXIL. KREBERAHRI A L
EREFRTREAHRALA L . XANEARERERMBRLEFLEASRKEL, &
HATHEHERAS H  AEFH LU FEREF R BEMRTRENSL
ANJE RS IR G B R AR IR 2 R I e B ke R R 4 B EL R BON R LB TR
FERBOBAR BARE T _FRERBESR. RELENUXA, EARE
REEMHEFEIREG RAHLREREFRAE: MAATELEG, RAT L
FERBFRAMK, RLFLEMEHFRLEG . RAWLFZREF KA A
ABHERG RESWLFEREFR AR, A ZREHDNEZRAEA
HETHELRERBFR A BENY BRAN, A HAARERF TR, K
XHERFLREZAXR ZEFELBREAREAEER L,

XEHER FERBRREWLFERE;EARBH; 0 SR BHHE

nu\‘

0 7

2022 FREATARHKERELA, EXRHEANATAHEKHK, XOHTIEELF
SREBBBEAATERCEF A ER RS FEIFLR THEENERREHNE. A
PRFUFLEBF ERERSFREAR EMEERLEAS T K, LA AN LR
FELBBEHEFTEK, 2024 F 2 APEARBAFAHITHRADA(L T LB IFF
EXFLEY RERXEFEMEARNEFEL) . R LIZERELLBER, &
NBHERELELBAXFRUBIENL, FERBEAFLELBNEEZTE RELFA
EREFE BT HEFES S FRALIRTEFERARIBEFH2RT,

2015 FHKFV EMFEROAERIINARFLEUREREELV R T ERSFE
REAR KEERABHNIHEAN FATFAZ RBER, AP AR T FLEH, LEMN

1k Zf, % R B4 #E AR R, E-mail: zhangxy. 18@pbesf. tsinghua. edu. cn,
2E2R—CGREEH), PP LR E RATHEF K L 5 % #8303 Jf , E-mail: lity. 17@pbesf. tsinghua. edu. cn,
3EEANL, A AFE R O 4 EF KB 2, E-mail: wangzhw(@ pbesf. tsinghua. edu. cn,



%4l Kz FR—- FEM: MAFLEMRERLDAEXTLFIEROF RN 0 249

FRAREGPAZRF A ERAT, TENERENFAFFARFZLZLEREZZEHFLRER
RYw . EAETHE., FREFLCOIDEE TR FARELLBERE, LAFE S
ERETRBETRRTHEN. ALRELRBERLRBERANEZR 2, AW & HF X
AT RN ATFRERRERE L W R RE W KEK,

FERBEELHEMEREFMR. THEZ K2 YW KE T H ™ & Z 4 (Cabantous.,
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TARSREAGEERFEHERTHL AL REFR KW REE, AR ER
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BRI E " M EVEAEL;VRARBR I AL EREFEZE(HXXFE M,
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%.,2021),
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TREMEFFEAS . A HEMRK, XU THERZARERR. RER.FERE
AGKELR FEL TR T AELL BIEURATERRFE S (H XXM EM,
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REAAMBENEFMERSE ARELWGEERAMARER.

WZRBRE—
B T
TS bRAE =
TR

s | Al

WLl 5
RLFFERES

RGN
ISR

K
SE R

M | kA

1 HLKRHTA BT 7RG FIE

212 BLFEZERE

My rEhEE - BE EERT L MH KRB A A E (Bosworth and Burtless,
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Ao BE.ZEHMETUXESLHBLFERGUELNE.
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AR5 60 % K EABZW A 2.919,2024 £ N 2. 779, F K2 F B A 7 E B4
By Jm Bl A K b R 2.5, B0 L, B N 2.5,

MrxFEWEMRIFELE H, MOV BRIXELEH, W& F R T, flx*F
W EAEABCEARMBERAANDL S, ERARREEEZM S ZUH MEH. P E
ARBATRANCAEEF ARE 2023 FEERE). ERN XM EL B4 ZHFRTAHR
4835. 9 FAC, TUBEEBRMHN X E L EMR T EABGEEKAR REFERITF L
ANATE 2023 FH ARG BIE, T U HAL K FE L FARKABN 2204.4 F A, F AL
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The Impact of Pension Reform in Government Institutions and
Public Service Units on the Demand for Commercial Pension
Insurance: From the Perspective of Economic Uncertainty

Xuanyi Zhang' Tianyi Li° Zhengwei Wang’
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2. Department of Economics, Party School of the Central Committee of
the Communist Party of China (Chinese National Academy of Governance) ;
3. PBC School of Finance, Tsinghua University)

Abstract Utilizing a Dynamic Stochastic General Equilibrium (DSGE) model, this paper examines
the effects of pension reform in government agencies and public institutions on the demand for commercial
endowment insurance. The research indicates that after the reform, the demand for commercial
endowment insurance among employees diminishes in the steady state, yet consumption remains stable,
suggesting a substitution effect with basic endowment insurance and occupational annuity. In reaction to
unforeseen temporary technological shocks, the demand for commercial endowment insurance fluctuates
less initially and then more after the reform, compared to the pre-reform period. This occurs because basic
endowment insurance and occupational annuity are compulsory, with contributions being a fixed
percentage of income, whereas commercial endowment insurance is optional, with employees making
contribution decisions based on utility maximization. The varying intensities of their reactions to
technological shocks result in different fluctuations in the demand for commercial endowment insurance
before and after the reform. Counterfactual simulations indicate that a higher employer contribution rate
(or individual contribution rate) for basic endowment insurance correlates with an increased (or decreased)
demand for commercial endowment insurance in the steady state. In addition, the higher the employer
contribution rate of occupational annuity, the lower the demand for steady-state commercial pension
insurance; the higher the individual contribution rate, the lower the demand for steady-state commercial
pension insurance. Moreover, minor differences in contribution rates have a limited impact on the
volatility of commercial pension demand under technology shocks, thereby leaving room for gradual
reform. This paper offers substantial insights into understanding the interplay between various types of
endowment insurance and enhancing the pension financial system.
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