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Population Aging, Fertility Policy Adjustment and Contribution
Rate for Enterprise Annuity

Cao Xinbang Zhang Jing

Abstract: In this paper,through introducing postponed retirement into the general equilibrium overlapping gen-
eration model, we investigate the value of the optimal contribution rate of enterprise annuity under the back-
ground of population aging and adjustment of fertility policy, and analyze the economic effect of the increase in
the enterprise annuity contribution rate. The results show that the optimal contribution rate of enterprise annuity
goes down as the deepening of the aging of the population and increases with the rise in population growth rate.
Raising the enterprise annuity contribution rate can promote economic growth, increase the pension replace-
ment rate and the life-long utility level of enterprise workers. But it may not meets the conditions of maximiz-
ing social welfare. We should give full consideration to adjust the enterprise annuity contribution rate according
to the current economic objectives, macroeconomic situation and other circumstances.

Key words: Population Aging; Three-Child Policy; Enterprise Annuity
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