o [ %71

N A R E

% w o
JEL 3k

fi # i 91

B ui H

1 1201:10:20032/i-¢nid cn10: 1359/f.2025.03.005

F10EE3H
2025 6 HS, 105-119 1@

PEFEEMAL R
E 2P MATRES

5k BA

TENFIEIRAC IR SR, Qe bR ik 2 v e 4 A
FH R EEATSFZ—. ETH E IR Rl A& e mmim 107 T
ik 2 IR R =S R A, R NS et LA
T BUN A SRR RS O REATY 5 ok
B S N =R K S0 AU p e A i g U A N e S5 B 2
FgE KRBT MG, T iRk, A3
PEBLUFBOREIL: H—, KIIRIBZIZR . ZXXHFREEHE,
BN FF AT R, PRSIV 5D AT ER LR,
S, MEARESBCCEZ S PR RS E; B, Wik
CHRKRERDT L BRI NS KRR T B0, Rkl
MR I SR A A MR Rk, TER oA AR X 52
B CLABFRE” s S, R RV G LAZE R i
TS IS

IR RO Usgie; s, 2t

G22, H55

kB ERESRLEEBE N A TR T ER Rl Bt A
TrEBUATIRIT AR E TR 55 100732 L
HE#f . zhangming@cass.org.cn.

HERE SR EB AR B B BB RS Rl
5" (DF2023YS28 )5 sl 2e Rz B e R iF e B Qs T A2
H “DhaRlmBrs i, fEshammE g,

105



o [ %71

WAL PR

FINANCIAL MINDS

—. 5|5

2023 F AT ARGk TR SR, S RHcERl . xtgh,
EAlERL, FREERt, B CTURIASCE . 2025 4E 3 H, ESEUMAT
7 O grEit “TRISCE” IIEFE ) g, 2V A DE ik
g Gk R, RAROISTATI: —2hgisdds v e SROCBer, o,
R AT RSy, (b EATRE PR RIS ZIER, £
SUEFFE RIS R AR, ANV Ga L AR S A ST, DLRAS
NIFESSIMASRBEIESER GRS s =2 eI e N GHRGTEEE, HEs)
ST SN VIR RIS 5, IR SR, e lins
MRS Adase; TORMERERANELAE, IGPEARE SRS SIBTEAT
FE, RS g o

HEE— AR Z R PR, (g — ki iR . 4
1, R ORI R 2 B A ) 0 7 o 8 2 Ak 2 0 5 55 A 1
REARE Y S Ve A 52 S o 512 S A T DDVAS NTBE S 22ty I ]
Mk, RO R R A AR T P FE R o < AR e i 3 B v PR R
FEGFHIRNT FARBRR,  PTUE Y R Rk R A IR TS

—. FEFEERMAR@IGITRAH

AP, — MNEERFRE A =IO SRR R
(HATFERE), B SAER M FES SINES, =N ATFEE,
WE 1 FER, €501k, HETRE G =S ERRR R . BURFEEATRE RIS
SRR EE MR, PAIRESLRVIEAR, SbFESPNFES LA .

@ JWIUIH) (Pay As You Go) BIEMFITEL—EWHR—EASRNNELM, REBILEHERA
BNUANFHENEOERE LB TIES. ZEINATINEBARBEOIZ & RN, I 2 UAERIRTE
HHRZNRIRARNAEZE, AT RRERFR. DTAMPHEIEIRTEEIRERS] (Fully Accumulated
Model), RISEABARNITEE Z—ELPIFNNAFESRNE R EEATIE T AFZHRME,, 20
E-RERESHTEERAUSINREISE, WEIUFASEZOKIH & AR,
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BURF AR FF ARG T THATAE D& 2 280, ER GRS D s, #
2023 SRR, AEBEA T IARFRE RIS H A 3573 7T, fiaERA
JEREAFFERE H AN 193 Tt 7B 2 2 IR fr4i /N 7
L HIKEAENICERNL AT BRI & R R 2 [RAFFEE K22 (4,
2025 ). 2024 FJHRFEE S FHEE A 240 T, Y TR A LR 12%
FRERBRUER) 40%, e ARRIE s RT3 CFRmTE, 2025), MR T RES 4
SRR FEESH 14 65, FAERAZER,

ER IR A A G SN AR () B AR ST AE SR IR bR, (EX P A7
P ABARF AR 2022 FAFEMPFEES 5 AEACH 3010 5 A MHEEZ N,
AR TR AR ARG 0 25 ABOAE 10.53 12 . A& LGB 3%, X
a4 2 Borh I R H R 28— SO IR RIS PR B (3 5355, 2024 ).
SRR (2025) FRH, FREEASFERIZRIEIHNT . RS ER (90% DL 1
RFTRES ) RIS A BT (BLCER A A B ) =AMESI R4, KA 1112
A i3 (ARG FINEES ) AR 7000 277 A,

B CARRZER) BT (hlES SIAES)
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AFRED ) By 7.8 JICITC AR, dtE 57%; 55 —S0hE (lbFa 50
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AR ) BN 5.7 JTCIe NIRRT, A E 42%; SE=S0hE (D AFRES ) M
TR 1855 {CTE AR, (5 EEAX 1% AHEEZ N, [RIAE SR 55— SO —— 9%
#HR3E4 (Old Age, Survivors and, Disability Insurance Program, OASDI ) K
H 28 THLFTT, Atk 1%; BTSRRI (DB+DCY ) M
1809 22.0 JT1L5TT, i HE 54%; BB =S0HE—— D NIBREEE KA (Individual
Retirement Accounts, IRAs ) BN 15.9 J1{23ETT, b 39%. @ AMEEH,
HEFRE SR ARBIF I3, PAFRES KR SAL; mEERES
AR AN, BURFHS B A ATR . B2, hEFREek
RIS HARBR M. #2021 4K, HASE - (ALred, 4
FEERESEAES) G 61.7%; 58 %k (I FFE4, 1 DB
5DC) M EE 29.4%; S =300 (A AFRESE, B4 iDeCo 114l 5 NISA
D) N 8.9%, @

BRITES = KSR BURESN, FE-a i) ERBUSI AR T, nnr
TR, 2023 4 = K34 Sk 2 40.7 {26TT, Y 4E3EE GDP
(1) 147%; TRAEHE = KSR G B AUE R 13.75 T2 e AR T, U8Y
AEHE GDP 19 10.6%. H3eFvE & EARUBI ZE, £—ERE FSfei
Al EEAIC, KRN A, S a4 25 50 Ak P as &
MFREEHI R

BORTFBU LK, mEANLREIEIRARE RN, EE P E 557
oA NG RN IS A R R O Rl A R N [ B e i1 1 ) [ O S S WY R 0 N
FAENMARE, IS A A DO T2 A DIRIRTAR B B X

@ DB (Defined Benefit) ZIBRELNENTLI, HRIRWEEHER TERNGHERZSINGE, BRI
SEEED BEINZENSRMEE A, DC (Defined Contribution) 2ISTREEZRANTL], HRIEI/E%ETR
EFRSRMEEKY, RRIAFET T AEE, & DBITRIT, BIFEFIBRANXM, Mt DC
TRIT, BRTFEFRIBRANM . DB S DC MAMTRISERE, MZAEEHTHERRE,

@ DA E#EHESIE https://zhuanlan. zhihu.com/p/10902935855

® P E#IBSIE https://baijiahao.baidu.com/s?id=1825078422688332365&wfr=spider&for=pc

lOghttps://www.c:nki.ne‘[
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AR IR 90 AR, ThER AR BT LA T B o, Xlid
PAEHH PR AR AL I, AR S ABUDESIBGFE S ALZ; 1
TEIRFHHIX, 7R E SH NBEAB GG S AL DA PGS,
B2 FioR, KRS 2R, T390, WL LI B2 R T2 EKE, ik
RN B 5 T AR BRERM RN ZE R E A
BE A e RN S E S S TN E b b AR s S E = sl
JRiIfT o

;30— £F —e—EHIL —e— i
25F
20
10pg 6
N
ST F IS F S PSS P P o)

2 2002—2023 FARE M Z BEHRCTIZERILLE
E: AP IATI AL FATESL, L EFATKE FHFRATHZIL,
F# kR CEIC.

2018 4 7 H, FREEN IR R S b R, 18 V2 B 2 ]
FERBIEG I, WITEERBENE D, RIBBUF LK AEEE, 2023 4
RS EEEN . JREFE 11581278, AbatRH 364 1250, TR
1771270, LHORH 116 1470, FEFRZSFNNEEAHG N : TN
8441470, FIITHAN 8291270, NN 2201270, FMIFAN 2191270, ©
AHEEH, NRARZH) RELEBF LSRN EZWH Ty, AL KES
AR OR R AEFRE S R EANT o ARBA PR TR SRR,
2N R A M TR AR FAGHELL 4k o

@ P E#HESIE https://news.sohu.com/a/786233153_121124569,

https://www.cnki.net 109
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FEIFRAE BoR, —ANER ST SEK SITROe (el HarE Sk Rk
Jet R feh el SR e T RN RRAET R BN R E L2 1) G g%
7o A TREE KIS, —EIRE GRS AR P IR TR
W B, JRBCE P RES AR KN AT R AT g, F e B R E IR
SRR . W 3 B, 21 ham s 4, SR T i
B B E I B ts, eHURAE 2008 SE RGN G, SRR 2O
KRR REBCIINANT ETHE S, R IE B AR TR E S
MOPRMEIGME . AHELZ N, FUFZEHR IR BIE, BARIVIRE Sk ik
R (2 AR T B Tl P8R4
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FH k. CEIC,

HFER T B DAk AR ARR” AORHIE, ARARESCRIX
fiE, WREFRE S RMERMETCRER S s R T ). — 5T, £ “FHRE
FIBC BRIV RN (R B 2 AR A T, WO R L T RERI A
WRE BRI, IR IR E S AR TS S8 =S DU R 3—T7
I, ERVAFFEREG RGN B 2R B AR, P SRR SR
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IR B I S RS IR T2 5, X s R e Lk, SEs:
“DEAERK” 5 AR IRFHIE.

HE EATC AT IREE R LS, HEBRMRE AR IR, iRl
WAL SHIARE R B PIM: —2 60 % DL A BT 10%, 52 65
RGN RS ) 7%, TS —Pbreokfi i, rhELE 1999 fFdENE
ettt er e HIEE bRkt it , e 2000 A NER A2 o AR —A
F%x 65 M A E NS B DL 14%, H2azBEtdt N T IHREZE
o, HhZbrfe ki, WP E AR 2021 4F 1 s NIR B E IR hit 25, 2021—
2024 4F, HiFE 65 DL EA S BT EHE—2 M 14.2% T2 15.6% (I
B 4), dnR—MES 65 ISP E AL S B ERE 20%, ZEHAHIAN
BN TG A2 o PR EREAE 2030 ARG N ML R AL 23

2 —e— 65X LI EADHEADHE —o— GO LI EAM AT HE

~

20}
15}
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5F

0 1 1 | I— 1 1 1 1 1 1 1 | I— 1 1 1 1
P & > P HF QP> EEIN DXL D P
SRS RS LS X 1) \ S Y S QS AEN

4 1990—2024 FHEIAOZRLHE

PR CEIC.

WD FERE, WE s fis, PEA D HARC LR 1978 1
1.8% I 2024 4R 0.7%. (EASTEENIE, 2022 4E 24, T AT %
Bt ACHAER, SErhEA DR AR KRELES =R, XEK
# 2021 AR AR CUSBU I sh e . 5 — A DR A A R I A T4

https://www.cnki.net 11
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Froe M4 H % ( Total Fertility Rate, TFR ), tEISEIAEN R4 BT L4k
o R FIEFA 2.1 A EMAEF RN O HREEE . 2, mhErE
AT RE LA 1960 FH) 6.00 R4 2010 4F/ 1.69. £ 2022 4F, FHEK)E
MAEF R D MEE 118, FRREZLETHAPAEESCE ., [T
(WE 6). {HfF P, 2024 fEHEHAE NN 954 5 A, 5 2023 4F
AHEEEEIN 752 5N, X2 12016 FF LUK A AN S LAE R ka7
Ak, XA RLL, DA R AEE

~5r —o— AR ANAZT-H  —e— ANMHARMKE

SRR Rl Rl R R Nl el Rl el e
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MAIEWKE , TR B A 50T 2013 AFi5 5] 1346.9 J70HH M s
AR, F) 2024 4 TFEE 610.6 . Ja#02 B 1978 LM P ik,
PRESIBECR N2 AN, PR RIS R i Rp 22287, Fh 2010 4F11) 24.9
% TR 2023 471 30.1 &0 —J5 0, AR RNl AR 2 E A
IR NREIEIREE; S—J5T, BJLEAEnRE. B IR E R
HER A F R Z A — 205 1 Hh AR A 25 I R

st DA A=A ISR B O BRI TR AR
AW B R IRI DA, DR A — B Tl 2 ek — 2 IRl 4
BN ERE, DR —Dektas, EARMINNE, PEE
A= B 2 N FEAE R BT R AR R SO . B DIRICEER A Hhr
TR R AR A TS kiR . 2010 Rl 1Y il A R ORI 2
Bodk ) BlE, FEREARIRE RIS SATH S SR E 5 A S Skt
FEARFTE RIS B4 h FH BN NS00k A S BURFANI S 2 Al . B i TE
ST, WS = EE MO . XREERE , AERCIE R
WA, BCEERCR IR, 7R SRR T DL K F e = 2B P BURF WVEBCR NI s 7

R BFIK

SHEAM T RETHAAR, mERERAIETIEE REE” ik
o a3 1R, fE3ERE, HARSEES Ak 2R R A2 mE, A
¥)GDP 4y B 220 5.3 1360, 4.0 JI3EI0H 3.5 J15E00; IfE R LA RIS %
iAo, FLAY) GDP X208 1.3 1900, “AKEHheE” Mg E /DR
ERFHTR KRB . B5—, WIS, HAH RS st A i & A
DA R NI oK B8, B ERIGmiT  A AR 5 A 1) GDP /K=
FERDG, “REde” BRI L RIRE r AR B M AR 2T R %
Jei . DRt sl SR DA S — PRl ok 77 3 < R ) e F R S 0 A 2 it 1)
FE,

https://www.cnki.net
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FHE HA | L | HalE
IRBREE R S 0y 2013 1994 1972 2018 2021
ZAEGY) A GDP ( 357T) 53235 39872 3824 35360 12886

E: BEMATZRRIE LS R ERRR YRR, BT REAM,
FHH kB CEIC AEAEH a5,

=. MNXJRER

GRTArAR, TR EFRE AR =ISAER SR GDP EL T, {5988
FilE T RS KT R HIE, Tt LR R R AR, JUHEY
RAEFIFEGIEE 2552 o

—J7 i, BN R %K 195 KA TR B R Ho—, FRBUT B 1%
W RATRIE G RSB 6, WA R AN R FRE R, T
(2025) fiEH, QURARK TR IFRE S SCHBEBHIN 1 J112oT, Bk rlbizh
GDP K29 1.2 Ji{Lot. H =, WIULE R AR T i 5N 778 4
FPIEANLE SRR T, AR R R s O — B0y F - B AR R
PRI RAENEINOTRE IR . =, HSRIBURF R AZ I ISR At o A Tl )T
PRIGELE, LRI AT AR GR . FOTE (2025) $8HH, W4
T RSP ANE B[R Aoy, AEM IR HORENLRII AR T, J4k
e GIE A AR TSI EATR B RIS G BN, IR (2025) M5,
IPRAERERE 10 JTZTCARGRIEA ARG AR (d 2023 AErh AR
BRLEA BEANGE 1/10), 8RR DAL GREEGHTHE 21 J1LTHyE BESE
B, AR AR SRS 1.5 {2, HI, EBURF AT LS
bR ZLEFH K, B RN AT EE S, WA S RVE N T 2 e g
KL RETT GG, oz, haeAnfE—E Rl Bt X —IhaE, At
e DY R A Rl BB RE S R

thE&IR | https:/www.cnki.net
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H—J7 I, BN RAZ ISR E 5 28 SRS 58 = SO R R I
Ho—, Wiz R R CInBBCEES ), S AR T AR 2
ANV P IR 5 L VA E G SINE ARG B, ST IR B /)
JE, TR RT VA 8t A Rsse s g eSS, T8O . SePR 22 R
“EZHIN" BUE CKIT. Eme2%, 2024), H =, Wil &R Bah AN A
FEERAIARE, WHRAFEE D NIFESI EEEEE, AR
NSEVERIE D AFFE ST FRHE, WD NGERE TR TN T = 2t
W I A T B e B S . =, it S kS5 ftes )=
KRG, Nl MR RE Gy, X IR e LG R REE S &
PRI XU e S BEAN R 28T ) 2 it I TS TR PR B e s
KIPRMB R SRR B, SHAMENYUGSRR AL, Vv
LSRR BINR PBRG TRRRGTAT . X TIA B TR i
SN RO AE R ERVERIR A:, — A BT i SR RRERIN
P BB AR

(e \BFERIERE SRR 2 ) (2011 £E500E, 2018 SEBIE) /5 HPU4%
BUE: “BAFRERBIEGE L LT WSS, HAtt SRR GE L IATH
G0, HARINTR] . BB SEIUE " BREEATFE RIGEE G IR 2
LI, (HHABARIL G, AERBSPIRIGIE G . TSRS . Sl IR
REMAEFREEESS, HinCEmEguraaEil. fgz, RSN
EHMAEIZRAEAR RS I W2

AR 2 M5 T 5 BOR o1 55 = A TR 5 iR —, 2
FHARBURT ST BORFRIIU S A, it T O iE 8 A Aok
IMEZEGERNE LT, ARAESSHU BRSOl ZEMRAC ERpax —nfdl, s
AT VAR IR O A R LT BORF IR S e BR T A0 BRI B
ZIWIRL CAmE I BSOS ROBLRT, Sl i 0 R AR A7 BRSO R 3R
WG A, SRR AR B 2 U R A 2 S BRI, ok

5

N
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GFEFESWCL, B T RRBIRIUEIX S22 SRR LA I 2 Ah,
B 2 B0 5t 55 70 (5K, 2023 ).

20224 1 11 H, IR T EARFFERK 2E 55 F A, Hb T3
EIX 2 2R R, — SRR T R E R RS RN ARSI AI L, ok
AR BN RN, FRE TR RIS G UDIR S AT T, M ZERNC-
A5, BT Ay PR R TR . 2024 4, (R o Tt —
LA BCE HEdE P ERBRTE ) 2, e AR R 2E S
I, R RE g AR AR V60 X TR EH EFRRE SR RSO
KL,

NI KPR =T, B RBUF R 7% 5 A SKA K7
R SITIRK, JCRER HAFIIMI T 5. — R LA B , K&t
TR R — R R A TR B, R RN B R TP P, %
AT PR S Rt MR ORI P THI S o FEREEERIE E, RS — 2k Fat
ARG SR, XAEEE B0 — RN, SR AR R Al
ZIRFAE—E 2], ARG — B 2 G QA (R 77 (R0 AR
ZEMRITEL, ST AL E— e RO, 7o, B Bz 9
B WX FEA TR ORI KE 512X A8 A A K

DR R < BT AR IiasaE Ty AERRRET 1
W3, AR T EMer =13

S, Ml R IR ELE S A LRan, RS AR AL T
JELAINSRAT B2 TR 7T, IO I 553 M 5 R A B e 1 4T i 7

O IHERTUSSTIREZ EMNTKREESR (TREBXRS) ERICH. REMFANEENBREEN
LA TPTEINTEZENEY LR, WSERTIEENLIRN 60 57T 2024 &£ EHF, PEILHREIFEITTR
TE 230 M, BUSTHSMREH 85 (Z5R7T, WM 3600 ROTT. MEBY, ITKRSEXRETEREN LM
NIPWTNE. BANSHNELR, 2024 F95 238, PEIFKSEM, KANEERBEE I E
REESRTET TIFREMREZRELITEANT, RINBEIKEHZRBZ BB 2774 57T, Fb
BURISTORR 2.97 27T, Bif§i% 3.25 {270, LR =S UEEN EEXENMETIRAIT 441 27T (BLE
HEr)sS | BPEIE R SIS ) o

thEHIM | hitps:/www.cnki.net



3K B

JE, oo i A mOCBER AR S B AR U AL T

BB, MRSBRHINR SN, S AR . Bk dn. ek
WAL RS Gl A ORE R A MR E, @ @ Sl AR
BB N, @ B R R TR AR © i b, R Ek
bbb b SRR E I L IR AR I . EORPIRIC AR

=, RmPE BT AR B, R Bl A RIS, A
AR PO BRPE SR AT, b e T iBkigent PO HLAIFISEN, LAl
PRI EN BT, SN R 55 ke TR & s i 2R
— RSN IZIE AT, X 2l b T A mR 2 B 1A [ SRR B
eSS, EBORFIER 25 R AT B AR E AR R R IV i 7r
TamER=FAYIA AR (5KIT. BBAS, 2023), SSELesRikal. PhiA]
Ko

@ 2024F 7858, BEESRNINTEEPEIESRE. ALE. UHEES. PEARRT. EREHHERS.
BERREAZ (KT —PHGRATHIZURSRESEN TENEMN ) (CITNER (BRI ). @%ﬁ
20 MRS, MWTEABHERINFMBIER. MIGESREREARTING. MASIOAIHAEBRN
DDSRERFRINEFOIEINE . B RUT8USIER 5 THOERE 17 TIEREE, ﬂ—ﬁMth%E
BOIGNE, NERATIZERERBREIXIE,

@ 2024F 108128, 2BEHEREESESERMNN (2EHSREER 2023 FERS) 85, 20235,
TEMRERATRENAZ) 3.01 HiZ7T, BRTIURAFIIRANGESIA 7.36%; HIRESSSEERE
B SFAEETINEN 2.23 BiZiT, B2EEE (2016 F 12 B) DIREVFEDRAINEEER 5.00%

@ 201588 170, BRRMMNT (BEAFSRMESRASIEING), MIHREESHARATIZHITR
Ro BLAIREHRESTEHIBETRTE, ERAZDUSZOM, MWHAESAIHTRITUABIE
i, WEBRIE, BLUIIREZE, TER, REEAASRNSERDESNEMIGESEBT 5%, B8
SHERALPIRIA LN 20%, EMEARERNSRATADERBRTEN B, 2024 FIRTEAFRZ
IRMEERANERENN 2.2%. TLEEERLBNEERREER ARG (BIE, 2025),

@ BZF 2024 T, MPBREATNESCARE, BARZSNHEERS SN 12%, BFK CiE
WA T SN 9%, WEZFN 21%, 2025 F 18523 8, BEREMEESEEIBK B nEEEHN
RERLRR, BB TERNATRABR, SMRMATRDIRARDRELD, H2AR
EERENTBRE “TSKE ER, NEEEMLIRE 30% ATFRARD, NEROATRRRHLA
FEINEEN FHERH1ES (IREEESIE hitps://baijiahac.baidu.com/s?id=1822008384188745630&wfr=spi
der&for=pc ),

® ZZTAREOVEIPERHDVERETNEALDER, BURIT 2 HUTRIERREERS, BlUES
RSB INVEESSENG], BRWBNHTEE, BIHKBESINENYIE, BINEHRES. Tl
ETF SIEE RS NESLSSERIEETZ (K835, 2025),

hE41M  https://www.cnki.net v
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PR G5 )™ T S R SR E 1 R s b L 2R AR S AR 5 3™ T ik
RER LR, REREAZGH, JHFlL 2 RAT R GER 1 557
Feo MATHFH T NIR AR, AR rb [ 5t i 402 e ok e il i
o BHINN, EDRBREEAE— LR DX R E SR E S . AR AT
¥ AR E SRR A ek . — T, AT X A A R
IR ST R (BRI AN BRI R T, FRAMKIR ST — 230
WERE ) Hi—TJ7H, JREXEe s E 2 AT IR 54 AP B 75
SREIERAL. B, K EARRBER TRy s B A s Tz A w] (ATRUE R
BUS), FHERAAEA SR B 5 B i 7 B2 7 IR S5 S T T

AR R H OIS RO RIS SR, NSRRI AL RS E
P, IR RT3 IR 2B 2 IRt 2 rIA TR 0T, fo 3™ i) S 4
$7 3K (Reverse Mortgage, RM ) & 11 5 1/ {i #% #¢ ( Home Equity Conversion,
HEC) W2tz —, &—P AR i oy, JELA i 0okhishs i
BT S ATI R B, SRR DTN GO A FE T AR A,
P55 P ae SRR, N BRIDUIAL RIS I, FRREEC T H 2R
KPPk 22 . BB A AR E RS (R 5 ((Ekrel ), thrlhgkss
AR5 FrAfS (AREAS. FLEMBEM) BafSHE. BEKA
VeSS Bl A R AT TN SR, A SR A AT DA B AR AT AT I i [ B3 i A K
il SRS PR IR T 2%, isfEi ot . mLRERIER RS,
TR HIE . B B B RO SR A R AR O T

AR (2024) £2HH, DA EMEFISE DL RO I
FE N + RREEWIRS + BT + R Pk, RIS AT
BOIX— T SN, SRS ET . B P B SRS
wZIkS G5, B ERIRE TR AR BT S s
CERIELET, T HA R TR AR A R A T T BN IR Bl
ST AR

thEHIM | hitps:/www.cnki.net
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NEERAL ST, BOR A REE R g X Rt dT
—SEE P IOHEN A R RIER G, AR — S A TR
Pl —Egkgse AR RIBREOR, QT S PR PRI g2 T LICRIBUE i 2
T e

NTEPDO GBS, REGEER TR AT ST T 4Lm
BRPAS, X EHE: BB, fE— 2RIl AR A SR B 2 A AT S S5 R
s, s R AR AT A i B AR X e T O TS5 PR R s, R LA
DIREEPEAES RS BB, Bt— 5 A EHE, MRIAE “Nel”
PAM BB R BE R LA I A s 5=, b e BT, AT
S GREIE/ e dE S AT EINE SIS ES N 00 % N H L A e ok =
W, KRR ITE SHDOIRERRS KR,
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appeal of traditional business districts due to home delivery services, the
impact of new production and sales integration models on the traditional
wholesale and retail system, and the absence or degradation of capital
functions in commodity operations. To accelerate domestic economic
cycle, it is imperative to prioritize and vigorously promote the high-
quality development of wholesale and retail trade. Key measures include
ensuring fair competition between online and offline platforms, guiding the
integration of the traffic economy with the real economy with a focus on
the industrial and supply chains, exploring new self-operated retail models
through digital empowerment, encouraging intermediaries to develop
their own brands, cultivating comprehensive large wholesalers through
the combination of wholesale and retail and the integration of wholesale
and logistics services, and optimizing employment and entrepreneurship
mechanisms in the wholesale and retail trade to continuously increase the
labor income share.

Key words: Wholesale and Retail Industry, Domestic Economic Cycle,
Modern Distribution System, High-Quality Development

JEL: P21, O24

Major Challenges and Policy Recommendations of Chinese

Pension Finance

ZHANG Ming (Institute of World Economics and Politics Chinese Academy of Social Sciences/

University of Chinese Academy of Social Sciences, 100732)

Abstract: As China confronts an aging population, accelerating the
development of pension finance becomes a critical task facing its financial
system. At present, China’s pension finance faces five fundamental

challenges: 1) the development of the three pillars of the pension system is
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heavily imbalanced; 2) large-scale population migration is challenging the
sustainability of local government-dominated pension system; 3) the “easy-
to-fall, hard-to-rise” characteristic of China’s stock market undermines
the stability and long-term growth of pension fund investments; 4) the
convergence of population aging, declining fertility and marriage rates;
5) China risks growing old before getting rich. To address these challenges,
the following policy recommendations are made. First, expand support for
the first pillar of the pension system while encouraging the development
of the second and third pillars. Second, enhance the central government’s
role in first-pillar pension management. Third, strive to build an “easy-to-
rise, hard-to-fall,” long-term, slow-bull stock market. Fourth, strengthen the
connections between the real estate market and the pension system, and
implement the house-for-pension program in areas where conditions permit.
Fifth, implement systematic measures to mitigate population aging and to
raise fertility and marriage rates.

Key words: Pension Finance, Three Pillars, House-for-Pension, Stock
Market, Population Aging

JEL: G22, H55

Exploration and Application of Artificial Intelligence in Enhancing

Social Science Research

LOU Feng (Chinese Academy of Social Sciences Library, 100732)

Abstract: This article focuses on the deep integration path of artificial
intelligence and social sciences research, explores the practical value of
building a “social sciences digital intelligence Al platform”, and based on
cases such as “large language model+economic forecasting”, “ large language
model+policy simulation”, and public opinion dissemination analyses,

https://www.cnki.net 151



