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TOM TAT

Cdn doi quy bao hiém hwu la mét van d@é rat phire tap, do chiu tac dong boi nhiéu
nhan t6. Viét Nam hién dang dp dung co ché tai chinh bdo hiém hiweu diea trén cdc khoan
dong gop cua nhitng nguoi hi¢n tai dang tham gia bao hiém va sé dwoc sit dung dé chi
trd tro cdp cho nhiing nguoi dang dwoc huong hién tai. Voi cach can doi tai chinh nhu
thé, co ché tdi chinh nay khong thuc hién dau tw tich luy dé tai tro cho cdc khoan chi tro
cdp thi kha nang sé bi vo' quy bao hiém xd héi & Viét Nam la I6n. Bai viét nay tiép cdn
van dé “can doi quy bdo hiém huu thong qua xir [y bai todn dong tién dau tw tai chinh”
qua viéc ding phwong phap mé phong dé lam ré viéc cap bi nham duy tri can doi quy
bado hiém hiew. Trén co s6 cdc ndi dung dwoc trinh bay, bai viét ciing da tao tién dé quan
trong cho viéc tiép tuc nghién cieu sau ndy nham dwa ra nhitng gidi phdp cho can doi quy
bado hiém hwu va gilp cho hiéu qua hoat ddng ciia quy gia ting mot cdch tich cue nhat.

Tir khéa: Cén déi, quy bdo hiém hwu tri, dau tw tai chinh
1. GIOI THIEU

Mtic déng bao hiém x3 hoi
(BHXH) tir nam 1994-2009 la 20%
tién lwong hang thang, nim 2010-
2011 1a 22%, nam 2012-2013 la 24%
va tr nam 2014 tr¢ di 1a 26%. Trong
d6 cac quy thanh phan nhu 6m dau,
thai san, tai nan lao dong va bénh
nghé nghiép chiém 4%, s tién danh
cho quy huu tri va tir tuat con lai tir

16-22% theo tung giai doan tuong
ung da néu. Nhu vay, mtc lvong huu
chi c¢6 thé nhan duoc trong khoang tir
32-44%. Muc tién luong cao nhit cia
ngudi lao dong & nim cudi trude khi
nghi huu dugc tam st dung lam co so
dé tinh lwong huu, nham bo qua cac
khai niém phirc tap vé dong tién trong
tai chinh.

Trich dan: Pao Duy Huan va Nguyén Hoang Giang, 2017. Can d6i quy bao hiém huu tri
thong qua xu 1y bai toan dong tién dau tu tai chinh. Tap chi Nghién ctru khoa
hoc va Phat trién kinh t€ Truong Pai hoc Tay Po. 01: 42-50.
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Trong khi d6, mic hudng luong
huu cho ngudi dong BHXH 30 nam 1a
75%, diéu nay dong nghia voi viée
BHXH Viét Nam phai chi thém cho
nguoi lao dong tir 31-43% tur nguén
quy, dan dén viéc vo quy la diéu tat
yéu trong tuong lai. Dé khic phuc su
mat cin d6i quy BHXH do thu it chi
nhiéu hién nay, ngoai viéc ting cudng
cong tac thu ng, tang do bao phu
BHXH, nang cao hiéu qua dau tu
ngudn vén. Nghién ciru nay chi phan
tich cdn déi quy bao hiém huu tri
thong qua xir 1y bai toan dong tién dau
tu tai chinh

Theo Nguyén Thanh Thuong
(2015), nghién ciu vé “Gidi bai todn
mdt cdn déi quy bdo hiém xd héi”, thi
hién tai, quy BHXH co6 trach nhlem
phai dau tu, sinh 13i dé mang lai gié tri
gia ting cho quy. Hoat dong dau tu
nay duoc quy dinh tai Quyét dinh
1066/QD cua BHXH Viét Nam. Theo
d6, BHXH duoc phép mua trai phiéu,
tin phiéu, cong trai ciia Nha nudc, cta
ngan hang thuong mai nha nudc, cho
ngan sach nha nudc, ngan hang
thuong mai nha nudc, Ngan hang Phat
trién Viét Nam va Ngan hang Chinh
sach xa hoi vay. BHXH duoc dau tu
vao cac cong trinh kinh té trong diém
quéc gia, mot s6 du 4n ¢ nhu cau 16n
vé von do Thu tuéng Chinh phu quyét
dinh.

Trén thyc té, quy BHXH chu yeu
tham gia d4u thdu mua trai phleu
chinh phu, 85% két du ctua quy nim
trong trai phiéu chinh phu, con 15%
con lai dang giri & bon ngan hang co
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vbn nha nudce chi phdi. Cac khoan gui
tai cac ngan hang da phan 13 ngan han,
vi khoan tién nay s& can dung khi chi
tra cac ché dd nhu tai nan nghé
nghiép, dm dau, thai san, vi vay sinh
l1ai it. Thi du nam 2014, khoan lai tur
dau tu dugce co quan BHXH thong ké
khoang 19.200 ti déng, tic mirc lii
khoang 6,8%/ndm néu tinh trén con sb
két du cta nim 2013, chua tinh céc
khoan déng gop méi chwa dung dén
dang giri ngan han tai cic ngan hang.

Nguyen Thi Lé Thu (2015) nghién
ciru v& “An toan quy bdo hiém xd héi
Viet Nam” cho rang, thach thuc doi
v6i hé thong an sinh x4 hoi ndi chung
va hé thong BHXH néi riéng trong
thoi gian tdi. Mat khéac, mdc du co ty
1¢ dan sb trong do tudi lao dong cao
nhung s6 nguoi tham gia BHXH bt
budce chi dat khoang 80% so v&i s6 lao
dong thudc di¢n tham gia BHXH bét
budc theo quy dinh cua Luat BHXH
va 20% so voi luc luong lao dong. Do
tudi nghi huu duoc cho 1a thap (55
tudi d6i voi nit va 60 tudi doi véi
nam) véi co ché tinh lwong huu trong
khu vuc nha nude con nhidu bat cap
(chi tinh tién lwong 1am co s¢ déng
BHXH cta 10 niam cudi) va ché do
nghi huu so6m (da 20 nam dong
BHXH). Cac van dé& vé bao toan va
phat trién Quy BHXH nhu cho vay
v6i 13i suat thap, cac khoan vay kho
c6 kha nang thu hdi, chua cé co che
dau tu hiéu qua... TAt ca nhimng van
dé néu trén 1a nhimg quan ngai d6i véi
su ton tai va phat trién bén viing cua
Quy BHXH.
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Theo Nguyén Minh Thu (2017)
trong “Bai toan can doi quy bdo hiém
xd hoi” da dé Xuat cac giai phap: Giao
chi tiéu phat trién d6i twong BHXH
pht hop, theo hudng gan trach nhiém
cia dia phuong; ting cudng gin két
chat ché& giita co quan thué va BHXH;
thyc thi chinh sach hé trg "c6 dicu
kién" dé tao théi quen tham gia
BHXH; b6 sung thém ché d6 ngin
han dbi véi chinh sach BHXH tu
nguyén; gin viéc tham gia BHXH cho
nguoi lao dong 1a mdt trong nhiing
diéu kién ma doanh nghiép tiép can
cac chuong trinh uvu dai cua Nha
nudc; xay dung chinh sach: con tham
gia BHXH, bé me dugc hudng luong
huu xa hoi; don gian héa quy trinh thu
tuc tham gia va thu huong chinh sach;
x6a bo rao can vé ranh giéi hanh
chinh, dia phuong trong viéc tham gia
vao hé théng BHXH.

2. CO SO LY THUYET VE CO
CHE TAl CHINH CHO BAO
HIEM HUU

Co ché tai chinh cia mot chuong
trinh bao hiém 1a phuong thic bao
dam can ddi tai chinh giita cac khoan
thu va cac khoan chi ctia chuong trinh
d6. No6i cach khac, mdi co ché tai
chinh thé hién mot phuong phap xac
dinh mirc dong gop sao cho dam bao
chi tra cac trg cap bao hiém khi dén
han theo nguyén tic can ddi thu chi.

Co ché tai chinh 4p dung cho
chuong trinh bao hiém huu cu thé cua
mot nude thuong duge qui dinh trong
luat. Cac qui dinh nay sé dam bao sao
cho viéc ap dung co ché tai chinh vira
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du tinh nang dong nhung lai vira c6 co
s& chic chin. Co6 nhiéu co ché tai
chinh cho mét chuong trinh bao hiém,
dbi véi bao hlem huu c6 dic diém la
dai han, bai viét nay gidi thi¢u 2 co
ché tai chinh pho bién.

2.1. Co ché tai chinh PAYG

Co ché tai chinh PAYG (pay as you
go) di dugc ap dung cho bao hiém
huu dai han & kha nhiéu nuée trén thé
gidi, ké ca nhitng nudc cong nghiép
phat trién va nhimg nuéc dang phat
trién. Thuong gip nhat 1 trong cac
chuong trinh trg cap huu BHXH cia
nha nudc. Vé nguyén tic, PAYG 1a co
ché tai chinh thu dén dau chi dén day
(con goi 1a chi theo mure thu) hodc thu
theo nhu cau chi (con goi 1a thu theo
mtc chi). Chuong trinh bao hiém huu
dugc ap dung co ché PAYG. Theo qui
ché quan 1y tai chinh, bao hiém xi hoi
Viét Nam chi duoc ddu tu ting truong
vao mot sb6 linh vuc nhu: ngan séch
Nha nuéc, quy hd trg phét trién, cac
Ngan hang thuong mai Nha nudc,
mua trai phiéu, coéng trai ma chua
tham gia truc tiép dau tu vao cac linh
vuce kinh té — x4 hoi trong nén kinh té
qudc dan, ... Cac linh vyc dau tu hién
nay cua quy dam bao sy an toan
nhung 1ai suat dau tu rat thap, thoi
gian dau tu lai dai. Néu tinh dén cac
yéu t6 rti ro nhu lam phat, 14i suét
ting, su thay dbi ctia co ché chinh
sach tién té... thi gid tri cua 13i dau tu
thuc t& chua dam bao ting trudng
quy. Vi vdy v6i co ché tai chinh
PAYG thi nguy co mat can doi quy
bao hiém xa hoi cao do quan hé giira
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muc dong va mic huong bao hiém xa
hoi con mat can doi, mic dong chua
tuong rng voi mirc hudng.

2.2. Co ché tai chinh ¢6 dau tw

Trong co ché tai chinh c6 dau tu,
cac khoan dong gbdp cua nguoi tham
gia bao hiém duoc tich luy lai va dau
tu theo nhiéu cach: gui Ngéan hang,
mua trai phiéu, c6 phiéu, kinh doanh
bat dong san.. . dé thu 13i. Sau do,
khoan tién da dong gop tich liy duoc
cung voi phan thu nhap tr dau tu
duoc phan bd lai cho ngudi thy hudng
khi ho dap tmg du diéu kién qui dinh.
Co ché tai chinh nay thyc hién can ddi
tong ngudn thu vao qui va téng s chi
ra tir qui trong mot thot han dai.

Co ché tai chinh c6 dau tu c6 kha
nhiéu vu diém. Thit nhdt, mbi quan hé
gifta muc doéng va muc trg cap duoc
thé hién mot cach rd rang, chit ché.
Mot nguoi cod thé nhan tro cép huu dé
thay thé cho thu nhap khi con dang
lam viéc duya vao sy doéng gop cua
chinh ho truéc day cha khong phu
thudc sy dong gop cua nhitng nguoi
dang tham gia bao hiém hién tai nhu
trong hé thong PAYG. Thit hai, bang
cach dau tu déy dt hodc it nhat mot
phan, quy bao hiém luén cé thé dam
bdo kha nang chi tra cho céc trach
nhiém trong dai han, tranh dugc cac
ap luc tai chinh c6 thé c6 do muc chi
trg cap huu ting 1én theo thoi gian
phat trién cua chuwong trinh. Ngoai ra,
co ché tai chinh ¢ dau tu ap dung cho
chuong trinh bao hiém huu con gbp
phan tao diéu kién dé thiic day thi
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truong tai chinh phét trién ciing nhu
c6 thé 1am tang ty 16 13i sudt tiét kiém.

Viét Nam hién dang ap dung co ché
tai chinh PAYG. Trong chuong trinh
bao hiém huu ap dung co ché PAYG,
cac khoan dong gop cua nhitng nguoi
hién tai dang tham gia bao hiém sé&
dugce st dung dé chi tra trg cap cho
nhitng nguoi dang dugc hudng hién
tai. V6i cach can ddi tai chinh nhu
thé, co ché tai chinh nay khong thuc
hién dau tu tich luy dé tai tro cho cac
khoan chi trg cap thi kha ning s& bi
“v0 quy BHXH” ¢ Viét Nam la 16n.
Theo bao céo tong két danh gia thi
hanh Luat Bao hiém xa hoi cua Bo
Lao dong - Thuong binh va Xa hoi,
téc d ting binh quan cua nguoi tham
gia bao BHXH trong giai doan tir ndm
2007-2012 1a trén 5%/nam, trong khi
d6 tbe d6 ting cua ngudi hudng luong
huu tr quy BHXH 1 gan 16%. Tir s6
lidu trén ciing nhu doi hoi cip bach
dang dat ra hién nay trong qud trinh
quan 1y quy bao hiém la: “lam sao dé
khong bi v& quy luong huu ma van
van hanh mot cach thuc su co6 hiéu
qua”, phan tich va tiép can van dé can
d6i quy bao hiém huu thong qua viée
lya chon phuong thuc dau tu dudi
hinh thirc goi tién tiét kiém dé lam ro
yéu cau cap bu quy bao hiém huu
dugc trinh bay tiép sau.

3. PHUONG PHAP NGHIEN CUU

Vi y tudng bai toan tinh quy bao
hiém huu 1 bai todn dau tu, theo d6
mot nguodi lao dong s€ tich liy (tham
gia dong BHXH), trong mot s6 nim
nhat dinh, dwgc mot khoan tién, va
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dén mot thoi diém nao d6 (vi du nhu
khi nghi huu) s& dung sd tién nay dé
duy tri cudc séng (lwong huu). Véi gia
dinh nguodi lao dong co6 thu nhap
twong duong cong chirc loai Al, dugc
lwa chon dé phan tich dai dién
(Nguyén Thi Lan Huong, 2014).

- Nguoi lao dong c6 thu nhap
tuong duong cong chuc loai Al trén,
c6 thé co 2 lya chon:

(i) Hoac l1a gui tién tiét kiem hang
nam véi 1ai suat gia dinh 1a 7%/nam
va dung tién d6 dé tu chi tra luong
huu cho minh cho dén khi hét sé tién
tich liy (13 suat tién gai ngan hang
khong thay doi);

(if) Hoac la tham gia BHXH theo
qui dinh cta luat BHXH hién hanh va
huong luong huu cho dén khi chét.

Vién dé dit ra la: “Néu gdi tiét kiem
thi dén tuéi ndo nguoi lao dong sé
khong con tiép cdn duwoc dén dong
tien tiét kiém niza - hay nguoc lgi, khi
dé dong tién tiét kiém sé lén hon tong
s6 tien nguoi lao dong nhan duwoc tur
tién liwong hwu?”

Can cir va gid dinh tinh toan dau vao

- S6 nam déng BHXH binh quan
hién nay ctia nam la 28 nam va ntr la
23 nam.

- Muc hudéng tinh nhu sau: 45%
binh quan thu nhap déng bao hiém dbi
V6i 15 nam dau, sau d6 mdi nim ting
thém 2% ddi véi nam va 3% ddi Véi
nit. Ti da 12 75% (Khoan 1, Piéu 52,
luat BHXH 2006).

- Lwong t6i thiéu chung khéng ting
gitt mtrc 1.210.000 d6ng nhu hién tai.

- Tién lwong huu diéu chinh ting
hang nam (7%/nam).

- Ty 1€ dong cho huu tri dai han
khong thay doi (22%/ tién luong co
ban)

- DOng tién dé tinh cho dai dién
nghién cau voi hé s6 khoi diém la
2,34, sau do cir 3 nam tang Ién mot
bac va theo md hinh dong tién nhu
sau:

FV,= Z;Ai x(1+r)t 11

FV, 1 dong tién tich lily tai nam t
A la dong tién thu duoc tai nam i

r 1a 131 suat tién giri ngan hang.

Bang 1. Tom tat mot s6 thong tin gia dinh trong nghién ciru

TT | Chitiéu Nam Nir
1 | S6 nam dong BHXH trung binh 28 23
2 Tudi tho trung binh cua nguoi dong BHXH 77,1 78,5
3 | Tudi nghi huu binh quan cta nguodi dong BHXH 55,2 51,7
4 | S6 nam trung binh huong bao hiém BHXH 21,9 26,8
5 | Tyl¢ dong BHXH dai han 22% 22%
6 | Tien luong huu thang khi bt dau nghi huu (1.000 | 4.235 3.692
dong)
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triéu dong va Nir gidi 1a 526,494 triéu
dong. V&1 so tién nay, nguoi lao dong
s€ dung dé¢ chi trd lvong huu.

4. KET QUA

S liéu trinh bay ¢ bang 1 cho thay
voi thoi gian trung binh cia Nam gidi
la 28 nam, N gioi la 23 nam, voi lai
suat 7% tir tién dong BHXH, s tién
tich 1y dugc ctia Nam gidi la 826,199

Tinh tir thoi diém nghi huu, két qua
dong tién tich Iy dong BHXH duoc
thé hién dudi cac bang 2 va bang 3.

Bang 2. Dong tién tich lity tir tién dong BHXH qua cac nim

Tién lwong . Dong tién tich
Heé s6 (ngan dong) Tien dong gop liy
Niam lron o niam t tir tien dong

Thang Nim (ngan dong) | BHXH (ngan

dong)

FViak =
FV i1y X
=TLmin X k(i) | =TLpx 12 22% (Ai la dong
tien tiet
kiém nam i)

1 2,34 2.831 33.977 7.475 7.475
2 2,34 2.831 33.977 7.475 15.473
3 2,34 2.831 33.977 7.475 24.031
4 2,67 3.231 38.768 8.529 34.242
5 2,67 3.231 38.768 8.529 45.168
22 4,32 5.227 62.726 13.800 479.154
(Két thiic)
23 4,32 5.227 62.726 13.800 596,494
24 4,65 5.627 67.518 14.854 578.204
25 4,65 5.627 67.518 14.854 633.531
26 4,65 5.627 67.518 14.854 692.733
27 4,98 6.026 72.310 15.908 757.132
(Két thuc)
28 5,03 6.086 73.036 16.068 826.199
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(Nguon: Tinh todn cia tac gid)
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Theo gia dinh trén tai nam dau tién
N gi61 huéng muc luong huu la
44,300 triéu dong va Nam gi6i huong
50,826 triéu déng. Gia dinh mc tién

lwong ting binh quan 7% mdi nim ta
tinh dugc dong tién tra lwong huu va
dong tién tich lily con lai trong cac
nam (Bang 3).

Bang 3. Dong tién tich lity tiét kiém va dong tién luvong huu qua cac nim

Nam Nir
. Dong tién tich
<A D(‘)ng tién <A lﬁy
Tien, tich lily tir tién Tien, tir tidn déng
dwgc hudng . \ . duwgc hudéng
< dong BH con lai . BH
Nim (ngd/nim) (ngd/nim) (ngd/niim) con lai
Tuoi Tuoi (ngd/niim)
TLng = FVFVU)(? ) :rrll__h(i) . FV I:V(i)(lz )
R (- pX (L+r h(i-1X (- X (1+r) -
Tl—h(l-l) X (1+h) 'TI—h(i) (1+h) TLh(i)
23 51 526.495
24 52 44.300 519.046
25 53 47.405 507.973
26 54 50.724 492.808
27 55 54.274 473.032
28 826.199 56 58.074 448.068
29 56 50.826 833.213 57 62.139 417.295
30 57 54.377 837.161 58 66.488 380.017
35 62 76.267 792.826 63 93.253 66.727
36 63 81.606 766.718 64 99.781 (28.383)
37 64 87.318 733.070 65 106.766 (137.135)
44 71 140.214 195.652 72 171.443 (1.420.307)
45 72 150.029 59.319 73 183.443 (1.703.172)
46 73 160.531 (97.060) 74 196.285 (2.018.679)
47 74 171.768 (275.622) 75 210.024 (2.370.010)
48 75 183.792 (478.707) 76 224.726 (2.760.638)
49 76 196.657 (708.874) 77 240.457 (3.194.339)
50 77 210.423 (968.919) 78 257.289 (3.675.232)
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(Nguon: Tinh todn cia tic gid)
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THAO LUAN

a. Tong sé tién thu tich liy dén
truéc khi nghi huu chi cé thé chi tra
tién lwong huu cho 17 nam déi voi
Nam gidi va 13 nam d6i véi Nit gioi.
C6 nghia 1a néu giri tiét kiem khi Nam
gioi 72 tum va NI gidi 64 tudi thi
dong tién tiét kiem s& hét. Néu tham
gia bao hiém x& hoi thi sé tién dong
BHXH cua nguoi lao dong s€ nho hon
tong sé tién ho nhan duoc tir BHXH.
Tac 1a trong nhitng nam sau d6 tién
lrong huu ciua nguoi dong BHXH sé
do quy BHXH bu tir nhirng nguoi
dang dong BHXH.

b. Vao nam cudi khi Nam giéi dat
77 tuoi va Nir gigi dat 78 tudi chénh
léch dong thu-chi ddi voi Nam gigi la
968,919 triéu dong va ddi voi Nir gigi
la 3.675,232 trigu dong. Nghia la néu
tham gia BHXH qu¥ bao hlem phai bu
cho Nam giéi 6 nam vai sé tién 1a
968,919 triéu ddng va bu cho Nit gigi
15 nam véi sb tien 1a 3.675,232 triu
dong.

5. KET LUAN

Can d6i quy bao hiém huu 1a mot
van dé rat phuc tap, do chiu tic dong
nhiéu nhan t6. Trong pham vi nghién
cuu, tac gia chi néu Ién viée tiép can
van dé “can doi quy bao hiém huu’
thong qua xir 1y bai todn dong tién dau
tu tai chinh qua viéc dung phuong
phap m6 phong dé 1am rd viée cap bu
nham duy tri can dbi quy bao hiém
huu. Con viéc dua ra nhitng giai phap
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thao g& cho viéc can ddi quy bao hiém
huu va gidp hiéu qua hoat dong cua
quy ngay cang gia tang, nhu: cai cach
phuong thic dong BHXH (tuc la
dong theo tong thu nhap chir khong
dong theo murc luong co ban dugc ghi
trén hop dong nhu hién tai), xem xét
lai tudi nghi hwu, ning cao hiéu qua
dau tu sinh 13i cia quy BHXH (gia tri
hién tai cua cac tai san cia BHXH
Viét Nam hién thap hon gia tri hién tai
cua nghia vu thanh todn cua BHXH
Viét Nam) s& duoc tiép tuc trinh bay &
nhitng nghién ctru tiép theo.
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PENSION INSURANCE FUND BALANCE THROUGH CASH FLOW
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ABSTRACT

Balancing pension fund is extremely complicated which is affacted by many factors.
At present, Vietnam is applying financial pension fund based on contributions of people
who are currently pay for insurance and that will be used to pay for retired people at the
moment. With this strategy in which the financial mechanism does have cumulative
investment to fund the pension payments, it is are likely for the Vietnamese social
insurance funding to be broken. This paper approaches the problem "balancing pension
insurance fund through cash flow algorithm handling financial investment™ by using the
simulation methods in order to clarify the provision of subsidies to maintain the balanced
pension fund. The paper also offers solutions make the pension insurance fund balance
more effective.
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