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The Background and Characteristics of China's Economic and Social
Transformation
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Transition Stage Of Rapid Economic Development

F1 2012-2023FGDPR HigiE
Table 1 GDP and its growth rate from 2012 to 2023

GDP ({Z7T) GDPIEIE (%)

(100 millionyuan) = Growthrate | .  gumewemcrmHERE KIS RESRE.
2012 >38580.0 73 The economy has shifted from high-speed growth to
2013 592963.2 7.8
2014 643563.1 74 medium-low-speed growth and high-quality
2015 688858.2 7.0 development.
2210 145595, - EFEHPREEK, SMARESENRHRE, —LHH
2017 832035.9 6.9 R rRESE SRS S =0 S
2018 919281.1 6.7 B “KEAL" .
2013 986515.2 80 When the economy turns to medium and low-speed
2020 1013567.0 2.2
2021 1149237.0 8.4 growth, various problems will become more prominent,
2022 1204724.0 3.0 and some institutional problems will come to light.
2023 1260582.1 5.2
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Changes in social structure and population aging
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HREREN DU, MR, BHHEFES, ADFREE. RESW. BEFRELDAER, AFSBESIBEE.

The social structure shows the trend of low birth rate, dynamic society and urbanization, and the population
age structure, family structure and the way of living for the aged have changed dramatically, and the
characteristics of household separation are obvious.

DFE: BEAOB0M7TFLURELTF NFE, 2023FHEANW2BA, 20225 /D545 A

« Low birth rate: The number of births has declined for seven consecutive years since 2017, with 9.02 million births in
2023, a decrease of 540,000 compared with 2022.

«  APSE: 2020F, £EARPSBEAON492765A; 52010548LL, 1#1488.52%,

« Separation of people and households: In 2020, the population of separated people and households nationwide was
492.76 million; Compared with 2010, it increased by 88.52%.

- REDMEME: 2000, 20105, 2020FFHF I REFHAODBI/93.44A, 3.10AF12.62A.

« Household miniaturization: The average population per household in 2000, 2010 and 2020 was 3.44, 3.10 and 2.62
respectively.

- REIBER: 2023F, £EKRRIZE297538 A, L EFEIN19THBA, #H1K0.6%.

« Migrant workers: In 2023, the total number of migrant workers in China was 297.53 million, an increase of 1.91 million
or 0.6% over the previous year.
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Unclear social policy orientation and insufficient motivation of social reform -/ Wy ChineseAcademyofFiscalSciences
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- ZEMNENEE, TSN BUFFERIEEES.

« With the trend of pan-welfarism, the society has high expectations for the government's
pension.

- ASFEFRRLEEIE.
« The development of social non-profit organizations is slow.
D ZITIAHIBEE,

« Reform of the urban-rural dual system.
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Analysis of the Historical Evolution and Current Situation of the Pension
Insurance System
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Formation and development of the endowment insurance system
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HE & RSS! The landmark event of institutional development:

19974 : #v5—HIEWER TEARFE(RIGHIE

1997: Establishment of a unified Basic endowment insurance system for enterprise employees
2009 : ENFBIRIHRFERIGHIE

2009: Establishment of a new rural social endowment insurance system

20115 EVIERRASFERGHIE

2011: Establishment of a social endowment insurance system for urban residents
2004F: BBV FEHIE

2004: Establishment of enterprise annuity system

20145 Zm—HIE s EREANFEREHE

2014: Unified Basic endowment insurance system for urban and rural residents
20145 EUNKEWBRNTIEAREARFERIGHIE

2014: Establishment of a basic pension insurance system for employees of government
departments and institutions

20144 EEREFESHIE

2014: Establishment of occupational pension system

20225 BN AFEEFIE
2022: Individual pension system established
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Framework and characteristics of the current endowment insurance s
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F—BER (ZtE)
Level (Pillar) 1

I HER T EAFTZ(RIE
Basic Pension for urban workers
(1997/2014)

o BEREAFERK

Basic Pension for urban and rural residents

Pension
System of
China

BTEIR (32H)
Level (Pillar) 2

FE=RR ()

Level (Pillar) 3

(2009/2011/2014)

BRI Occupational Annuity (2014)

1AL Enterprise Annuity (2004)

MAFEESL (2022) Personal Pension
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Risks and chal lenges in the future
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HIEFEXE: Main risks of the system:

AOZBRUSEFERGESRENE
The aging of the population has led to a heavy burden on the pension fund.
AORENSEEFFERQEN HEE

Population mobility leads to challenges to the adaptability of endowment
Insurance

F—HFEEARFERE —HX"
" Dominance " of First Pillar of Basic endowment insurance
F_HENFE=FFEREEERAE

Insufficient development of the second and third pillars of endowment insurance
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Status of endowment insurance: number of insured persons
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B Basic Endowment Insurance for Urban and Rural Residents
Basic Endowment Insurance for Urban Workers Number of Retirees

®m Basic Endowment Insurance for Urban Workers Number of Workers

El1 2013-2022FE B A FERESHFEAL (BA)

Basic Endowment Insurance Participants(10 000 persons)

BE0225FK, EESIMEAFZIREALL
105307 A A

By the end of 2022, 1053.07 million
people had participated in Basic
endowment insurance nationwide.

I RER TEAFFZ R AZ5035575 A
(BRIRT36711HA, SRERRAR
136445 A)

The number of urban employees
covered by Basic endowment
insurance was 503.55 million (367.11
million employees and 136.44 million
retirees)

2 EREAFERRALS4952HA.

The number of urban and rural
residents covered by Basic
endowment insurance totaled 549.52
million.

Chinese Academy of Fiscal Sciences
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Status of endowment insurance: financial subsidies
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70% — (e

60% —— = — —

ig(ﬁ’ . . %Wi%%l‘ﬂﬁﬂﬁ)\fﬁﬁ%iﬁf%ﬁﬁgﬁz%gﬂ%ﬁ{)\|:|f,
% — kB 20225, {BIVERT RBG

U . 7915%, MXFEMTIEARBEEFHRER

T —— —= g GH39%, WL EREATEREN62%.
0% In terms of the proportion of financial

2018 2019 2020 2021 2022

subsidy income in the basic endowment
insurance fund income, in 2022, the
—B-Basic Endowment Insurance for Urban Enterprises Workers basic endowment Insurance for
employees of enterprises was 15%, the
basic endowment insurance for
employees of government institutions
will be 39%, and the basic endowment

=@-Basic Endowment Insurance for Urban and Rural Residents

—4—Basic Endowment Insurance for State Organs and Public Institutions Workers

El2 2018-2022F B A FE R4S SELIS! insurance for urban and rural residents
Financial subsidy income of Basic Endowment was 62%.

Insurance
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Status of endowment insurance: income and expenditure of endowment insurance fund
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2 2018-2022F M T HERMEZWIZTZINIR/R (Bfu: {27T) 2018-20224FHAA]
Table 2 Changes in Income and Expenditure of Pension Insurance Fund for o pNiitzE mTEZERESKNEEES
Employees from 2018 to 2022 (100 million yuan) 5.51%, Hp, {REGZRIINFIYIEHEI5.24%;

B MEHINFIIIRIER/98.55% . MBAHMEA

PRBEZZIIA Premium BRI E S T IRIGERUNIEE.,
HEZH - .
EEWA EE4R income ® In terms of scale, the average annual

Fund . 4 .
{3 Year Fund Fund S growth rate of pension fund income is

income expenditur balance Mi&EScale Iﬁtb ft&EScale Proporti 5.51%. Among them, the average annual

es Proportion on growth rate of insurance premium income

is 5.24%. The average annual growth rate of

fiscal subsidy income is 8.55%. The growth

rate of financial subsidy income was

significantly higher than that of insurance
premium income.

52631.04 48746.66 54448.14 3951493 75.08% 10318.86 19.61% MNENE  (RREBKN S 76.16% FEE

75.39%, WABAMEWIN SEEMN18.40% EFZE
20.62%, HIEXS A BAMEAIAKEFEEEIENN,

In terms of structure, the proportion of
insurance premium income decreased
from 76.16% to 75.39%, and the
60196.48 56313.83 52414.82 4417557 7339% 12763.11 21.20% proportion of financial subsidy income
increased from 18.40% to 20.62%. The
dependence of the system on financial
subsidies has increased.

50965.79 4424822 50572.73 3881342 76.16% 9377.41 18.40%

4463342 51049.39 48532.17 28967.83 64.90% 11719.66 26.26% ¢

63149.77 58874.08 56690.51 47608.76  7539%  13019.95 20.62%
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Status of endowment insurance: residents' endowment insurance fund income and expensituris®
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&3 2018-2022F ERAEFRILESWZENIER

Table 3 Changes in Income and Expenditure of Residents’
Insurance Fund in 2018-2022
(Bafs%: {Z5t) (100 million yuan)

HEUAFund

income

3870.12
4149.44
494414
5362.36
5531.43

881.10
1000.17
1262.12
1563.45

1675.32

=124

Proportion

22.77%
24.10%
25.53%
29.16%

30.29%

$4E Scale

2775.74
2880.51
3134.59
3310.51

3442.22

Pension

S E DN
Contribution income

HItE Scale

=174

Proportion

71.72%
69.42%
63.40%
61.74%

62.23%

2018-2022FHfig]

N4 B &M ML W N M 2775.7442 o1& in &
3442221775, SEgiEiER795.53%,

Fiscal

subsidy

revenue

increased

from 277.574 billion yuan to 344.222
billion yuan, with an average annual
growth rate of 5.53%.

BN HEEM22.77% EF+ZE30.29%,

M3 B UGN S EE N T71.72% T IR =
62.23%.

The proportion

30.29%,

and

of contribution
income increased from 22.77% to

the proportion of

financial subsidy income decreased
from 71.72% to 62.23%.

M GHEKALE, HE

A BN
The proportion of finance is still too
high, and the operation of the
is highly dependent on
financial subsidies.

system

N— f—

E1T=

G
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The impact of economic and social transformation on the pension
Insurance system
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Economic growth and endowment insurance system
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© FERMNEZEFIBIKAINAE, BRIEK

« Pension will become a burden on economic growth and drag down growth.

- (BEEABIRITEE, Ba{EHEFHEK

« However, if the system design is reasonable, it can also promote economic growth.
- KEEHER "FEELN | ERFEE. SfSZERIRERER

« The key is to turn to the "stock economy" and form a virtuous circle between pension,
finance and industry.

: EHEE%EW%%éﬁm%ﬁ%MEWEEE%Eﬁ,Eﬂ?%&ﬁ%ﬁ$,ﬁﬁﬁ%mgﬁ%

« Optimizing the allocation and use of stock wealth through annuity system and pension
finance is conducive to the formation of long-term capital and the promotion of innovation
and economic growth.
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Reduced family functions expanded the demand for endowment insurancé: °
 ————————————————————————

- EFRIEBERARESX, UEEERE (WiFE) BFEK.

« The elderly group has both income security needs and life security needs (such as nursing).
- FERESETRERS SR RFRESIERITEN.

« It is urgent to establish a new health care security system which combines endowment security with
medical security.

- SEREIHIEEIFR.
« Integrated institutional innovation.

-+ 20165F120205, FESCRFEMAKERFEREE (long-term care insurance) /. 20225, 49 NIl
ch SIS ERIPIRIRIG AZH3E16990.28 A, EZEHBAZ120.85 A, 2022FEEUN240.8{275, EE£ZH104.41Z
TC. KEMPIB(RIGERIRSHIET76791, FERSAR33.THA,

« In 2016 and 2020, China launched two batches of long-term care insurance pilot projects. In 2022, a total
of 169.902 million people participated in long-term care insurance in 49 pilot cities, with 1.208 million
people enjoying benefits. In 2022, the fund revenue was 24.08 billion yuan, and the fund expenditure was
10.44 billion yuan. There are 7679 designated service institutions for long-term care insurance, with
331000 nursing service personnel.
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The severe challenge of rapid aging to the endowment insurance sysu
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E3 1990-2022FREZFikFFEL
(Elderly dependency ratio)

ADZBRUNESEEEIRFES:

The scale and speed of population aging are rare in the
world:

FEAOZRCENBAMBNEEAD. BREZHER
gﬂh BREKFENERLERE. BRARENBRUESS
Sk

China's aging population is characterized by a super-
large elderly population, a super-fast aging process,
a super-high level of aging, and a super-stable aging
pattern.

BURFIA BT HEAERIRE . MBS HREESREA,

The burden of government expenditure is heavy: the
scale of fiscal expenditure is getting larger and larger.

kAR RIIE: BRIk, FIERRIEES. T=sAZE.

Bring opportunities for industrial development: aging
industry, nursing facilities and equipment, robots, etc.



igure 4 China's total fertility rate shows a rapid downward trend.
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The severe challenge of rapid aging to the endowment insurance systema - =
——————————————————
F4 PHREAOMEHEIRILE (2018£F)

Table 4 Comparison of Population and Economic Indicators

1990-20234FH1 H SURIZE & E xf L between China and Japan (2018)
260 A O 35 AR B A& F
2.40 AL 28.1% 11.9%
330 7% 7% (1970 %) 7% (1999 4)
505 14% 14% (1995 %) 14% (2023 %)
185 AR 91.5% 58.5%
1.60 A ke 84.2 % 77 %
14D == % 81.3 ¥ 74.9 ¥
. % 87.3 ¥ 79.2 ¥
1.00 _ 2 AR AT
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 5 P“] i,ri‘i‘.‘fﬁ. (GDP) 43421 ({2 % ) 131735 ({2 £ )
i A3 GDP 39306 £ 7. 9608 % 7.
HERR: ExXFiHE. BAEESHE. (KSEAORIHESD) (United Fr At CET s =T s
Nations Demographic Indicators) (2022)
BRE tH RYRER (World Health Statistics 2018(1H R {FfE%st
El4 HESNESEE2ETIEER 2018)) ;EE AR (UNFPA: (iR AIH$2018) [EHintshEsd

[AIMI): (HAZLFRERS) ERFITE (FESIHTFER018)) .

PEHNBTHAOSHEHEFRE > FERUIER, BAN D FERUEERRS, TEDFERUIHERER, F
EEEBAHNERRAIRTEIR 30 F,

The changes of population structure in both China and Japan reflect the characteristics of aging with fewer
children. Japan has a higher degree of aging with fewer children, while China has a faster process of aging with
fewer children. China entered the aging stage 30 years later than Japan.
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International experience and reference
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Successful experience of international endowment insurance system

o SEEVZRIR., ZXEFBRIRR

® Universal establishment of a multi-level and multi-pillar endowment insurance
system

® EXIFFEIRIIAR KRR /19

® The development of the multi-pillar endowment insurance system is relatively
balanced

o MMNBNERKEE IELHFES

® Low-income groups rely mainly on the first pillar of public pensions

o IR NBFHARYSE RS =it F =S (RIGHE B

® The role of the second and third pillars of pension insurance for middle and high

Income groups Is growing.
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Compar isons between China and other countries
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521, FEZRR. ZXERFEREIAREEATE.

In contrast, China's multi-level and multi-pillar endowment insurance system is not fully developed.
F—HEALEE, BTNE=HFEELRE.

The proportion of the first pillar is too high, and the development of the second and third pillars is insufficient.

« B3 RIAFTBHREE (20225FK) : 2RAZS03555 A, EEUWNG63324{27T, BEE€XXH59035(27t, FRESRITER
1568901217_130 BERFERK (20225FK) : 2RAZS49528 A, EEMN5609(Z7T, BEEXXH 4044270, FREESRITER12962
{TTe

Pillar 1: employee pension insurance (by the end of 2022): 503.55 million people participated in the insurance, the fund
income was 6,332.4 billion yuan, the fund expenditure was 5,903.5 billion yuan, and the accumulated fund balance at the
end of the year was 5,689 billion yuan. Endowment insurance for residents (by the end of 2022): 549.52 million people
participated in the insurance, the fund income was 560.9 billion yuan, the fund expenditure was 404.4 billion yuan, and the
accumulated fund balance at the end of the year was 1296.2 billion yuan.

c EToHH: DIWEFES (2023FEK) : SHIMERT3144.045 A, FREEE31873.96/Z7T (3.195127T) .

Pillar 2: Enterprise Annuity (by the end of 2023): 31.4404 million employees, with accumulated 31873 of 0.96 billion yuan
(3.19 trillion yuan).

-BEFEE (20235FJK) : SINERT29400065 A, EE£EEENIE2.56/5127T.

Occupational pension (by the end of 2023): about 40 million employees participated, and the investment and operation
scale of the fund was 2.56 trillion yuan.

s PAFEE: 2022FK: SIAZI954F A, #HEAZG13BA, BEzELa142{27T, 20235FK: 850005 AFFIZKF, 202445
58248 : #60005 AFFHEM,,

Personal pension: By the end of 2022, the number of participants was 19.54 million, the number of contributors was 6.13
million, and the total amount of contributions was 14.2 billion yuan. End 2023: More than 50 million people open accounts.
May 24, 2024: More than 60 million people open accounts.
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Compar isons between China and other countries
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Table 5 Comparison of China's personal pension system model with United States, UK and Germany

mx %E %8 #E
AARESHE B 45 IRA A AGEE R ISA B RES AARES WS
AEREERNBEA; RUMYE;
HEE 16Y N LOXRBRITUFORE
- _ — RRADAEAS  ASRBABBALGRSGR  ESSRARTEARZRRE
mzH (RSSESERBEIREZSUN  SAKAIBFUEMTRRRR. o sk
AA) BATIES ISARS
ABIA
_ EREAKS, — A RAHBERTEA
oA =5 A S
B 2 R % R"E;Z s g:gf ﬂf}f”“ % MR R B WS, B— R
BERENAS XSS
TEE TEE EET EET
KBS (MBI, RAFD. (ZE MRS TERS R BERS | (EMRHES BAKBLE, (MBS AT BE,
SRS R ENAFER) SRS SENAFER) ERRES RN AFER) % FRIF TR BB
— 5500 %3E(50 HEM ), B MK 1 3600 KB a8 S 0 B T 00 4%, a&giﬁf@gv’ma
65002 5% (50 H 15l k) BEK S, 7200 K8 & AR % 2100 KT SO RN CTRR e
—FE/E 120005T
ReBS EREMHHERKS; AAESRE BB,
BATR iii?;;zif' ERAERIA S (ISAST=S): 2 BB, gﬁiiifﬁii&
' e BEFL I 1 R :
%62 %> ERiA AR
o B e, ASTE WL E £ '
e P . THREN AL RRS HE5E AHGREARE SEH

HWIAE A KB AREVEF &S
> 0

BIE1460%,%M455%
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Promoting the reform and development with international experienc§i~fi)“z~‘fﬂf‘7
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« REGHEM R TERNRIRNBER
tlexible retirement policies

- BUESIZE, (BHFRERE

Investment income

- TEACREEESRESE
national pooling of basic endowment insurance

- KRBTSRI FEHENE=SENAFEEHIE

Enterprise annuity and Individual pensions
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o wom AT R 2 EES TS S0 OECD:#AE  ——OECD:A%
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70 -
65 " 1 | | I I I | | :I I | | 1 Ll ‘l | | ' 1 | 1
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o 9
50 T : TREO | T T 3 L ] T T ] 1 T | O ¢ T T T L} . T2 [ AR S (M e SR 1 LB T o E T] T T T T 0 s el T T 1
AEREBFHOAARARERERA AN GEH KO B A LRRIAF LS FHMCH P ey
EASEREIBHGLAXDNERASMREATEELp L ARALMAN T AL SRER DA
#l &F 7 # HZ #X #HAFE2 F | e ARBEHLLE R 3
13 % ¥ 13 R ¥R 5 H
Ao |2 ¥ |2

[El5 OECDEIFBIREFE AL

Figure 5 The retirement age in OECD countries continues to rise

'52¢Etls PER R
,,£ BIAFER—BEFRIE

2, BEe0EZ, &+
¥|355ﬂ5, T T AS0E%.

In  contrast,  China's
retirement age is too
early, and the statutory
retirement age has not
been adjusted. Men are
60 vyears old, female
cadres are 55 years old,
and female workers are
50 years old.
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Promoting the reform and development with international experience ===
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726 BB OECDEFREBMRFLRIER (2020£F)
Table 6 Retirement Age in Selected OECD Countries (2020)

g% PR E(Y) hEAXETL R A R ;'?Z*EFK' thE B
RAGRKFS AR RASH RRBKES 1B % ‘ RAMNEER, BiIEATE
& 63 65.5 67 3.6% 6% REM S TR "%_3‘? J‘%%%ﬂ %ﬁ?gﬁé‘gﬂy%%éi
TN RAB I 525 BT WR—, IRBRIRIRIE

q & 60 65 75 6% A% RAKHE R 10 £ L,
# 57 61 65 6% 7.2% TR IR 10 F « In contrast, China's
#* B 57 65 67 5.8%  RAKHEFIRA 35 F retirement age is not
£ B 62 66 70 5%~6.7% 8% AR S R 10 only too ear_ly, but
S E - 533 " S0 .y TSR 3 & also the retirement

age is consistent with

4+ % B . OECD. Pensions at a Glance 2021: OECD and G20 Indicators, OECD Publishing, Paris, https://doi. org/ the fu“ penSion age’
10.1787/ca401ebd-en. and there is no
mechanism for early
reduction and late
increase.
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Promoting the reform and development with international experience
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OECDESEMPIEMEFARL, SHBERY
A, HAEEBEAFRNSETR, MxE

1000 - wom B AL AR: 65F AALE (FA) - 16% EEAMAHRRERE. 1971FHAXLNE
900 | BA:MEAS: 65FARLE: S (HH) (BFEABIEHRE) | 19865 (SFAmI
L 1 s Ml RIS, TEET
il g 60%" , fE2013EFFAFEKETI65%, 20214

s | ! 12 (R FHARTIRAERIRET0S,
600 - - 10% 201 3FFHRTEREN65% , 20215 (REX)

o THRHENRIAFRIZE 705,

>%0 TN - OECD countries encourage the employment
400 - e L 6% of middle-aged and elderly people, such as
300 A ’ Japan and South Korea. In the process of
: L 4% raising the retirement age, Japan has
200 - continuously improved the employment
L 2% and social security system for the elderly. In
a3 1971, Japan implemented the Law on the
0 +HH-HHHHHH 0% Promotion of Employment for the Elderly,
§§§E§§§§§§§§§§§§§§§§§§§§§§§§ Endin1986,theLawontheStabiIizationof
AH A A A A A A A A A A A A A ANNNNNNNNNN NN mployment for the Elderly stipulated that
"when enterprises set retirement age, they

El6 BA65% L) skl A 2050k EARRREEF} should not be less than 60 years old".
Figure 6 The number and proportion of employed people over the age |, 2013, it began to extend to 65 years old,
of 65 in Japan continue to rise and in 2021, the Security Act began to

promote the retirement age to 70 years old.
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Sustainable development strategies for the pension insurance system
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Sustainable Development Strategy of Endowment Insurance System
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VMY T BB SRR

1.8 EFFE R HIEESR

Reform the framework of the endowment insurance system.

2Bt FERREESNEESES

Strengthen the management and operation of pension funds.

3 EER ERIS B R RIS

Improve the coverage and security level of endowment insurance.

A4 B35S 5 1S Z TTtHIFEREL T

Encourage and guide diversified ways of endowment security.



Chinese Academy of Fiscal Sciences

MY =+ B A B

N EeSREE

Conclusions and outlook
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Achievements and shortcomings during transformation
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- &ERFhk: Development achievements:
12U TESPEEBRHZER. SEFERERR
A multi-level and multi-pillar endowment insurance system suited to China's national conditions has been established.

2325k 7 HR EBEAMRSHIFEIRIGIAR

Established the world's largest endowment insurance system covering the largest number of people

- EEAR: Deficiencies:

T AOZBREHEHIEET

Population aging impacts the operation of the system.

2 AORNSHHIERNERN A B

Population mobility leads to inadequate adaptability of the system.

3.ZBEIR. ZXEFEBRGAREHKE

The structure of multi-level and multi-pillar endowment insurance system is unbalanced.

4 BARFERGHIERNT SRR

Leakage of internal parameters of the Basic endowment insurance system

5. EARFE RIS EEEN AN AIRLS. The transition cost of the Basic endowment insurance system.
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Future development trends and chal lenges

ZEka%S: Development trend:

1.ERZRR, SXEFRERARDELRRE

Towards the coordinated development of a multi-level and multi-pillar endowment insurance system.
2 EINEERRESHEEE

Pay more attention to the importance of investment and operation

3ENMTEESRENEEG

Pay more attention to the importance of fund supervision

M) R EIF B SRR
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FEHks%: Key challenges:

1. AOZRES AR

Population aging and the impact of population mobility

2EBRIR. BIEFERINREIKE

The structure of multi-level and multi-pillar endowment insurance system is unbalanced.

3. ENFERIGHIE RIS HRR

Leakage of internal parameters of the Basic endowment insurance system

4 BARFERIGHIE AN )R

The transition cost of the basic endowment insurance insurance system.
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Suggestions and prospects
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« REGRER BRNBIREBER
flexible retirement policies

- (WEEHITEEE], PE(RAIEELLH)

contribution base and contribution rate
- RCERIEE, (BHFREISE

Investment income

- REFEFE2EREFIE

national pooling of basic endowment insurance

- ZRBIZERIFEFIEHRE=SZENAFREEHE

Enterprise annuity and Individual pensions
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Thank you
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