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前言 Introduction

中国政府高度重视社会保障体系建设。中共
中央总书记、国家主席习近平多次提出，要按照
兜底线、织密网、建机制的要求，全面建成覆盖
全民、城乡统筹、权责清晰、保障适度、可持续
的多层次社会保障体系。
The Chinese government attaches great importance to

social security system building. President Xi Jinping has

repeatedly proposed that a multi-level social security

system with full coverage,clearly defined rights and

responsibilities, moderate protection and sustainability,

integrating urban and rural areas, should be fully built in

accordance with the requirements of safeguarding the

bottom line, weaving a tight safety net and building

mechanisms.



前言 Introduction

中国基本养老保险体系经过几十年发展，
覆盖范围不断扩大，待遇水平持续增长，
基金规模稳步增长，为实现老有所养的目
标发挥了巨大作用。
After decades of development, China's basic old-
age insurance system has continued to expand its
coverage, enhance level of benefits and steadily
increase the fund size, playing a huge role in
achieving the goal of for a secured old age.

Participants to basic old-age insurance schemes (100 million)

urban employees urban and rural 
residents coverage rate



PART 01

多措并举，不断扩充基本养老
保险基金的源头活水

Multi-measures to continuously 
expand the basic old-age 
insurance fund sources



社保征缴及财政补贴保当期发放
Social insurance contribution collection and financial subsidies 

根据《中华人民共和国社会保险法》规定，基本养老
保险基金由用人单位和个人缴费以及政府补贴等组成。

According to the Social Insurance Law of the
People's Republic of China , the basic old-age
insurance fund is composed of contributions from
employers and individuals as well as government
subsidies.

用人单位按照国家规定的本单位职工工资总额的比例
缴纳基本养老保险费，记入基本养老保险统筹基金。

E m p l o y e r s p a y b a s i c old-age i n s u r a n c e
contributions in proportion to the total wages of
employees, which is credited to the basic old-age
insurance pooling fund.

职工按照国家规定的本人工资的比例缴纳基本养老保
险费，记入个人账户；

E m p l o y e e s p a y b a s i c old-age i n s u r a n c e
contributions in proportion to their wages, which are
credited to their individual accounts.



社保征缴及财政补贴保当期发放
Contribution collection and financial subsidies 

参加基本养老保险的无雇工的个体工商户、
未在用人单位参加基本养老保险的非全日制
从业人员以及其他灵活就业人员，按照国家
规定缴纳基本养老保险费，分别记入基本养
老保险统筹基金和个人账户。

For participants such as self-employed business

owners without employees, part-time employees who

do not participate in the basic old-age insurance paid

by the employer and other flexible workers, their

contributions to basic old-age insurance will be

respectively credited into the basic old-age insurance

fund and individual accounts.

基本养老保险基金出现支付不足时，政府
给予补贴。

The government subsidizes the basic old-age

insurance fund in case of underpayment.

征缴收入

财政补助

利息 委托投资收益

其他

转移

征缴收入

财政补助

利息

委托投资收益

其他

转移

2021年企业职工养老基金收入结构
Income structure of old-age insurance fund for 

enterprise employees in 2021

Contributions 
collected

Financial subsidies

Interests Investment 
returns

Others

transfer



设立全国社会保障基金应对人口老龄化高峰支出需要
Set up the National Social Security Fund to meet  
expenditure needs in peak
of the ageing population



划转国有资本
State-owned capital 
transfer

《国务院关于印发划转部分国有资本充实社保基金实施方案的通知》

（国发〔2017〕49号），2017年11月18日印发。
Notice of the State Council on the Issuance of the Implementation 
Plan for the Transfer of Part of State-owned Capital to Supplement 
the Social Security Fund 18 Nov. 2017

《关于全面推开划转部分国有资本充实社保基金工作的通知》(财
资〔2019〕49号)，2019年9月10日印发。
Notice on Full Implementation of the Transfer of Part of the 
State-owned Capital to Supplement the Social Security Fund 10 
Sept. 2018

中国自上世纪九十年代开始建立基本
养老保险制度，制度建立之前职工和
用人单位都没有缴费，制度建立后，
将职工未缴费时的工作年限认定为视
同缴费年限，折算一部分待遇。单纯
依靠制度建立后的缴费和财政补助来
弥补这部分支出存在巨大的资金缺口。
China started to establish the basic old-

age insurance system in the 1990s. Before

the system was established, neither

e m p l o y e e s n o r e m p l o y e r s m a d e

contributions, and after the system was

established, the years of work when

employees did not make contributions

were recognized as (deemed) years of

contributions and converted into part of

the benefits. Such a huge funding gap

we’re covered solely by contributions

and financial subsidies after the system is

established.

State-owned 
capital Social security fund



划转国有资本充实社保基金 State-owned capital 
transfer to supplement the social security fund

项目
Item

划转国有资本充实社保基金
State-owned capital transfer to supplement the social security fund

划转范围
Scope

将中央和地方国有及国有控股大中型企业、金融机构纳入划转范围。公益类企业、
文化企业、政策性和开发性金融机构以及国务院另有规定的除外。

The central and local state-owned and state-controlled large and medium-sized

enterprises and financial institutions were included in. Exceptions：Nonprofit

enterprises, cultural enterprises, non-commercial and development financial

institutions, and other exceptions regulated by the State Council

划转比例
Percentage

统一确定为企业国有股权的10%
10% of the state-owned equity of the enterprise

划转用途
Usage

专项用于弥补因实施视同缴费年限政策形成的企业职工基本养老保险基金缺口
Specifically used to fill the gap in the basic old-age insurance fund for enterprise

employees brought by the policy of deemed contribution years

划转规模
Scale

截至2020年底，中央层面划转工作全面完成，共划转93家中央企业和中央金融
机构国有资本总额1.68万亿元。地方层面也取得积极成效，基本完成划转工作。
By the end of 2020, the transfer at the central level was fully completed, with 93

central enterprises and central financial institutions transferring a total of 1.68

trillion yuan of state-owned capital. Positive results have also been achieved at

the local level, with the transfer basically completed.
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PART 02

未雨绸缪，切实增强
养老基金造血能力

Save for a rainy day and 
effectively enhance capacity 

to generate returns



积极开展养老基金投资运营
Actively conduct investment operation of pension fund



养老基金投资运营模式

中央集中管理
Centralized 

administration

多部门协同监管
Coordinated 
regulation

多元化配置资产
Multiple asset 

allocation

市场化运营管理
Market-oriented 

operation

养老基金
委托投资



养老基金委托投资进展
Progress in pension fund investment
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基本养老保险基金委托投资概况 Overview of basic old-age insurance fund investment

到账规模（亿元） 签约规模（亿元） 签约省份数量

Contracted amount over 1.5 trillion yuan Received amount over 1.2 trillion yuan



养老基金投资收益情况
Overview of pension fund investment returns

➢ 养老基金各年度收益率有所波动，但始终保持年度正收益。
Pension fund returns fluctuated from year to year, but remained positive on an annual basis

➢ 养老基金累计收益不断提高，大幅战胜同期通货膨胀率。
The accumulated returns have continued to improve, significantly beating the rate of inflation over the 
same period.

0.36 

87.83 98.64

663.86

1135.77

2.74%

5.23%

2.56%

9.03%

10.95%

2.00%
1.59%

2.07%

2.90%
2.50%

0.90%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

0.00

200.00

400.00

600.00

800.00

1000.00

1200.00

2016年 2017年 2018年 2019年 2020年 2021年

养老基金历年投资收益情况 Investment returns over years

当年投资收益额（亿元） 当年投资收益率（%） CPI（%）



做强做大全国社保基金
Strengthen and enlarge the National Social Security Fund 

项目
Item 全国社会保障基金 National Social Security Fund

资金来源
Resources

中央财政预算拨款、基金投资收益和国务院批准的其他方式筹资的资金
等

Funds allocated from the central budget, investment returns of the 
Fund and fundings financed by other means approved by the State 

Council, etc.

运营方式
Operation

由社保基金会管理运营
Managed and operated by the Social Security Fund

资金规模
Scale

截至2021年底，全国社保基金权益达2.6万亿元
Its equity reached 2.6 trillion yuan by end of 2021

投资范围
Investment 

scope

境内：银行存款、债券、信托贷款、资产证券化产品、股票、证券投资
基金、股权投资、股权投资基金等；
境外：银行存款、银行票据、大额可转让存单等货币市场产品、债券、
股票、证券投资基金，以及用于风险管理的掉期、远期等衍生金融工具。
Domestic: bank deposits, bonds, trust loans, asset securitisation 
products, equities, securities investment funds, equity investments, 
equity investment funds, etc.
Offshore: bank deposits, bank notes, large negotiable certificates of 
deposit and other money market products, bonds, equities, securities 
investment funds, and derivative financial instruments such as swaps 
and forwards for risk management purposes.

投资业绩
Performance

年均投资收益率超过8% (2001- 2021)
Average annual investment return of over 8% 

(2001- 2021)
15



PART 03

综合施策，确保基本养老保险
制度可持续发展

Comprehensive policies to 
ensure sustainability of basic 

old-age insurance system 



几点经验

立足本国国情
Grounded in China’s context

合理划分责任
Proper sharing of responsibility

提前谋划准备
Plan and prepare in advance

高度重视安全
Attach importance to fund safety



展望未来

未来，中国政府将在继续做好基本养老保险
费征缴和促进基金保值增值的同时，不断提升基
金可支付能力，更好顺应人民群众期待，为促进
经济社会健康发展和社会和谐稳定做出贡献。
In the future, China will continue to strengthen
old-age insurance contributions collection and
promote fund preservation and appreciation,
while continuously improving the fund's ability to
pay, better responding to people's expectations,
and contributing to the healthy economic and
social development and social harmony and
stability.



谢 谢
Thank You!


