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Abstract

China has been undergoing the world’s largest, fastest and longest process of
the ageing population. Ageing of population will become a severe long — term
challenge in China during the 21" century. It is essential to use the function of
finance to cope with the ageing population. Financial instruments and technologies
are important ways to deal with the ageing issues, and they are also key ways to
adapt to the transformation of traditional elderly support system and the growing
needs of elderly people. Ageing finance is born as an independent subject under
such a background. Ageing finance is the sum of financial activities which are
centered on various social need of providing for the aged people and aimed at
dealing with the challenges of ageing society. It includes pension finance, old age
wealth management service and finance of ageing industry.

As the speed of ageing population increasing in China, the development of
ageing finance has attracted more and more attention. However, it is still in the
mitial development stage, and social awareness of pension finance need to be
further deepened. The market of ageing finance is emerging, but there is a big gap
between the market and the national multi — level and diversified ageing needs.

Based on those situations, this book aims at summarizing the development
and trends of ageing finance at home and abroad, promoting the participation of all
social sectors, and to explore the suitable way of developing ageing finance in
China.

This book has been divided into five parts which include the general report,
the strategy reports, industrial reports, special subject reports and experience
reports.

The general report is mainly discussed about the definition of ageing finance;
its conceptual system; the significance, present situation and development trends of

ageing finance in China. The strategy reports are presented in a systematical way,
gemng gy rep p ) y
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on the basis of analyzing the development process, the challenges of the pension
system. They discussed the strategic reformation choice of the pension system in
China. Besides, the process and tendency of the ageing of population in China has
been analyzed by the international comparative view. The macro economic effects
and the solutions are also discussed. The industrial reports deeply analyzed pension
finance, old age wealth management service and finance of ageing industry in
China. The present situation and problems of ageing industry and products in China
has been discussed. The prospect of the ageing industry is also proposed.

The special subject reports contained several subjects. Firstly, it analysised and
sumed up the investment concept, logic, and framework of pension
funds. Secondly, according to the “Pilot guidance on state — owned diversified —
ownership enterprises to carry out ESOP ( Employee Stock Ownership Plans)”
this year, the reports discussed significance and major models of ESOP, and its
practice in China. Thirdly, from the perspective of coordinate development of the
pension system, the idea of the integration of house funding, enterprise annuity
and employment annuity has been raised. As experience reports, they are mainly
discussed the present situation and development trends of pension system over the
world, the operational model of international pension funds, international pension
regulation system, and the products of pension investment. And the reference for
China has also been discussed.

In general, the development of ageing finance is lagging behind, the size of
pension fund market is below the international average level, and the pension asset
management industry is also in the initial development stage in China. In addition,
as China entered the ageing time later than the developed countries, the
development of old age wealth management service and finance of ageing industry
are also lagging behind. However, the ageing speed in China is far faster than other
countries due to the family planning policy and other factors, and China will soon
step into the stage of severe ageing time even super ageing time.

Under such background, we must pay more attention to allAaspects of ageing
finance, and promote the development and growth of ageing finance, and make

enough financial support to cope with the ageing society challenges.



[ 2R

B.1 JEem. #HEfE. MRS REES

......................................................... F5B I H /001
— R EA RS IR IR AT e / 002
= BEBEEABMEEE S corrcernresineniiiserinnsiossesssans / 003
Z RERELBAEBEIMKREASIE e / 005
P £E4E ciisvanesisnascasnes s naes s anave snane s anaeh s snaees swawe sanis nrs / 008
I A s

B.2 &WREFELIKRZMERIBEE F %8 /010

B.3 PR DE IR U2 B R i B Xt e
......................................................... Bt %508 /049

B.4 RESEREHRY . BOREEBMNFERR - ERL Ll
......................................................... ¥} oK I H /077

001



B FEETHMBERB

B.5 FERS SRS BITLOESmEES50m e P ULEE /126
B.6 FE\ SIS FEMAMSIEAR S e #EN /159
B.7 /. Bk Bk S kg e wAERX I E /186
B.8 FEETMRE . RESEKEMILEEKE
......................................................... E4ilsE EHRTF /211
IV L
B.9 ﬁ%%&gf-m “lf‘g.gf" .......................................... fie ?;/248
B.10 5 THEBGTR . AHEIERIBIBI SRR oooeermmrremmmnneennn A 2 /260
B.11 ik 5% 4. TE “s&HARE” @z e FAH /276
V 58
B.12 SEERANY. EEFEEATXIPEBFER - i 3 / 283
B.13 ’[ﬁﬁ?%%%ﬂi%fﬂﬁlﬁiﬁéﬁ ........................... -ﬁi‘é&gﬁ/zgjg
B.14 AR E SN B ER S G S - oveerereeneens W ok # /326
B.15 FHELULAANEPRRE SHEL e oM Ok B /342
B.16 S #h IR E SRR B G e x| 7N M/ 357
B .17  JGA0 vreeeerererer e / 386

[ pummnlE TG )

002



CONTENTS

I  General Report

B.1 Ageing Finance : The Definition, Theoretical System and Development
Dong Keyong, Sun Bo / 001
1. Theoretical Discussion of the Concept of Ageing Finance / 002
2. Significance of Ageing Finance Development / 003
3. Current Situation and Development Trends of the Ageing Finance in China / 005
4. Conclusion / 008

I Strategy Reports
B.2 Strategic Thoughts on the Reconstruction of Chinese Pension System
Dong Keyong / 010

B.3 The Effects on Macro Economic of Population Ageing and its

Solutions in China Yao Yudong, Tan Haiming / 049

Il Industrial Reports

B.4 Pension Finance Report : The Diversification Management of

Pension Asset during the Period of Policy Changes Hu Bing, Sun Bo [ 077

003



B5

B.6

B.7

B8

B.9
B.10

B.11

B.12

B.13

B.14

B.15

B.16

B.17

004

FEERMERB

Ageing Finance Service Report: Cross-industry Financial

Exploration and Innovation Hu Jiye / 126
Finance of Ageing Industry Report: The New Fulcrum of the

Supply-side Structural Reformation on Pension Chu Lingchuan / 159
Ageing Industry Report: Current Situation, Challenges

and Development Dang Junwu, Sun Jie / 186
Pension Products Report: The Product Development Path of

Pension Investment Yan Huahai, Wang Gengyn | 211

IV Special Subject Reports

The Anchor of Pension Investment Xiong Jun | 248
Employee Stock Ownership Plan: from Theory
to Innovative Practice Su Gang | 260
Optimization and Integration: the Development of

Mandatory Provident Fund Scheme in China Dong Dengxin | 276

V  Experience Reports

Perfecting the Capital Market: Experiences of Pensions Entering

the Capital Market in America Feng Liying / 283
Present Situation and Development of International

Pension System Dong Dengxin | 293
The Operation Models and Experiences of Pension

Institutions Overseas Sun Bo, Zhang Dong /| 326
International Experiences of the Pension Regulation

Sun Bo, Zhang Yuan | 342

The Products and Experiences of International Supplementary
Pension Investment Liu Xiaofer, Sun Bo | 357
Postscript / 386



= RS

i

General Report

B.1

Fexsml: MSFRZE.
HiehREEEBE
w5 7 1

B fExeBA-/HAKRER, AR ELER. FERSL
. REFLERRZIHy, FELLBATZEARETE,
BHRAREAELEL T ZHARMEME;, FERSFLBGT L
REFAH, BFABRLE T BGLBERER; X
Fleaegs FRAAE T, BARZARE T LRLR
T#, ARFELERARAFADERALELETR, & F
MTLFHERAL, Y97, RAAELLBARSTHE,

« WM, PRARKFHRZ, WAASM, hEFESRH S0 Nginfik, §EPEARK
SFONIE MRS . TR A EBEBE S, 2F MPA HEHESERSWBIK, BFRS0N
EBOR SRR MY, WAL, SREMLE, FRESFESEHMMAR LR,
PIEFFE R S0 NBIEFFOR R, BTS00 TR E SR

001



B FEZMERB

5l 53 A B B AR

XEBE: KEsew fEseR SERELR FKEFLE

B WAL, FFE H o 22 OEREE. FREW RE TS
HAE, FRAEAITEMETRREEN. T4k, RESEMSHFEE
RS A AT TR, EUR: R T AT T AR 4 P eR L, R 2 T £ X 51
SERAMARER, ASCETEINTHOCHEE, IFEI IR E A E I8 2 g
SHERR, HTRE G L REY.

— FETMESRIEICHERY

(—) FERM 57 E S ERBLS T

FESEMAI R “pension finance” , HL[H=FE KT - fi K e B ¥ 1r
(FFEeemy) PHHRER “pension finance” , flidf 77 E 4 &MY 3%
IRMBREFEHESTRE T EMBE ™. Aahr=. Ai4 TEA S LR ™.
AX BFRES SRR ES T EM, SEINRE, ENERTRE
SEALAFESHMOBLE, HRIENER FIFRA X3, Bl hIkE
PSR R RAR, MEEATRERE . DI FES, Ml sreRn, Fe
& . SR RO . FREEFE. 285855 a5 77 XA mir
Gi—KFR, WILXEAFRESMEPR IR R ES G, SRR TR & &
S ESEMAER . KRS, NHFES S, EEURIEE S I
R T S R R T Tl S8, LASCH ) B (R (AL, ()RR S0 4 il 117 3
JEM PGSR, ML N SR E BRI T . WER ™. B
KFREG LR YE SRR S . RN 72t SR Eitamn
SEARAER N O A AR IR VE () 2 B9 Pl 65, FERE ACE AR LA X 2

002



