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B AAEIRM PR ETE %) (China’s unwilling consumers), Jin, K, ([EFRGEHFEER) 44&, 2016 4.
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Bk I 45 28% 17% 30% 17% 22% 15%
B AT B R 31% 21% 32% 21% 24% 18%
XT3 15 O 1 26% 20% 33% 21% 23% 19%
KT BRMREE L 1E R 33% 20% 36% 21% 26% 19%
IR & BRI 33% 24% 33% 24% 25% 22%
T RS R R ] R R R 21% 16% 23% 17% 18% 14%
piiE 50% 48% 49% 45% 42% 41%
JE F ARG IR T R 26% 27% 24% 26% 17% 22%
TSI E 37% 35% 42% 36% 34% 32%

1

Aegon, 2014 —2016 4=

49



T ERARTTIZ HIR R

RTBAREEEIL

o SR A 27 R R ¢ (0 VR AT A
Horb— U AR R U R S OB R = e
WA RN &

B LG, HREN BRI
WM AT, W AR

W TR AE N 2000 NRIFEAF, A 70% 8 NV IERAT BN 803 BLR TR R 3R A5 BN
AR VBT R AR A S SR TR B e S3%MI AR ARI 7 S FIR I T — @R a7

BIR AT R ) 55 A € R Ve R BT, (EG2 IR IR AT RIRA R A AREAR (R 12)

IEXFHEIBA TR
FEh 2016 2016
BRI 8% 21%
7 92% 79%
b3 AEGON LIMRA & SOA
xR 12

KA =02 R BERTE VMBI E RS L, EBA B &, 7

AR BT S NP LR B2 — DN NN K it 8 5 WS IR N B T b BRATIIE TS5 R 5 2012 4
FIwE SR, KA =2 M ANEIRIRZ FIEEWETR H QB 7

FEANOZ 2RO T2 —, FEDyERAIR AT A b 54 1 VR 2 HER IR E ™ fh HLE

M AKEEEEDIHL: PR WFEHE) (2011 4E) , Yao, R, Wang, F., & Weagley, R. O. (FKEE5HEMIR) , % 40, 65—, 28-44 T,
) k.

62016 4F Aegon IBIAUER T IBIKEBE) , Aegon, 2016 4F

7 GRIRTIAIIAR, TAEERIERY ChERS) ICFERIT: RRBRAER. 2013 4.

50



T ERARTTIZ HIR R

iRk

PN IBART I 4E P B AR ESET, 2 72 A s A ORS00 HOT R A B AR AEIR . ERZERK, (RS
] B NFF ORI i A R iR o BER R R 8t T, BENIRIRTIT I gt R 2, &
AT A8 L TR [ A AT B DR S A R 2 2 5 ER

H R T 3 R — B S SR 3 S

i E RIS AT AN A 2880 12556, 78

PRES T3 2005 4 (1) 4930 {2 NI ME] 7 2015 4/ 2.4 G AR . 7
N 5 AR T =42 = (2 &EAIMER =2 —) o %0

BT FLRERE A F 03 58% M A M4, 1l KA miEHAE 78%M i mndi. ©
HMEAREE A T BT & A BEAE T AN, AHIELES SN .

T A SR ARG A ) 7 A [ (1) 4 e T AR 2%

H2ZMRBE, M 2001 FFFUERE A /] EE— BAARP G,

HH ] R SR 5 R 350 P SOUAER R IR A B — SRR I 2 w1 17 5 AR B 5| i i3

V V. V V V V V V

W R E 722 4 R IE TG E =M BBk AR: 2
1. AR KE .
2. (REHZREE THA, FANERIRER TR R FEME L,
3. WA SRR RIS TR EK D

E A 4k

A2 2015 45 10 A, FEAF R AK NBRR AT, F G155 I\
BkH] 22.8%. ST EEME L REMEANTIHS 555, & H R AT R AT
[ N\ 75 1 T 300 B AR 1B 28 PR
AR o ]\ 5 — e 3k 0 P S [X A 2 e (T A, (H
NP 75222 \ 5 076 v [ 2500 50 35 A X 2 3

oM. P DL AP IR P RS « RSB R T DL R B Hh ) T A

P GRS A B BIR LI 3% Eo EIZ3R Y, AR LA B4 L5 =] 1L
PR L T TREMLSS

B (RE RS AR AR ETTDY 2K E R, 2016 4.

e E N REAT . BEENER], 2016 F

SR k.

BIE k.

R (hEFEERR) CEAMSM) ZHRHE S LR K% (Nyenrode Business University), n.s.
SehE ANFRAT . HiLE 4R, 2016 4

51



T ERARTTIZ HIR R

HE| 2011 £, NAFORE— B2 T EREAT LA FZE KIS R R, 2 Ja NFFREHE KRR, EA
ORI W7 &AM 77 i T s LR AR E I . ROE IR AR SE, (HAR NIRRT 356 TP 1
TRESE T30 2R AR EEAN 3 BRI e i8], e Rt i O P 6 FE AR X 0 7 e

TN AT, RN FEATHEAS TS, FHASRAT AR T4 T F8
I B TA T o KB A RN B foll, 5028 s DX H ATR T 22057, 51 2012 4,
L TR A T AT TS T Al iR, B ARGA 1765 JTN, IR 4200 AR .
s F e B K84 3580 79 A FLRT GDP A B, X — BUBLE RARXT B (i GDP f10.8%)

B 2015 4, 75152 FARN S 7 A ES TR, BEAUAE] 9010 L NR T AERR, ARV 4
WIERIREE 1, A1 7T REE DR N BT X ORI 24 7] AN Z AU AR D . — BABITIR S5 k4 G K 1
BT AR R, DR A A ARV AE S THRIT SRR ORI 2R AR 2> MR 13 JRon 1 B4R 2012 T I KOs
#, HRMESTTE L FHEA RIS EERE.

MV FEE T

2010 2011 2012 2013 2014
Sek (AANRT 35,743.77 41,046.84 66,172.66 58,876.21 60,675.99
HEK % 35.60% 14.84% 61.21% -11.03% 3.06%
#Ek (EI0) 5,279.52 6,352.56 10,483.08 9,502.66 9,876.56
K% 36.82% 20.32% 65.02% -9.35% 3.93%
ETRE S 6.7703 6.4615 6.3123 6.1958 6.1434
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S (HEPIFRZERR) CEM) REHE TR, ns.
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% SNL.com, 2016 4 10 H 28 H
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T AN B S PRI 7 it B SE AR SRIETE (181 31D

ORI i RRE s o B I S8 AR S5

35%
28%
16%
11%
I . 4% 3% 3%
- | — ]

DHRREN R F] R AT EZEAYN /= TG W FEL T/ / At
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7S RN e (1 R L e W 1 NS 0 L K S gt

ZEEESE

HEERABAIEE EAREEEY . IEEERENERZHIRFERT .
AT HAERAFHRERAAND =
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ST HEEHLET E, K3 30%%] 40%. *
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(Harvest Fund Management)## 3. | G1ER R, MGHEREEHAR @ [ RWE. AR B ARk
BN MERHE R, SESEIEESAH, SEhR F NIRRT, 100
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AN 2013 A 7S BB O P AT IR, IR 5 e S SR
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N

% CLTE 2020 SRR EE SR ), RHBERAT, 2012 4,

0kt e R R PRI A B M, 20 BRI AR DT . > (FHERARD) » 2016 4F.

T (R E RS A R ARRA T D) 2K ERR, 2016 4.

B (W e AR, 2R NFF ¥ IR [ 3% 22 4:1113% ) (Manulife Eyes China's Pension Market as Regulatory Changes Expected), . Best 7 [ 55
Bestwire, 2016 4,
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RSO P2 R, ARSNGB HAE MEX N IR e, HEMRITRINE R 25X 2 QAR LIRZ &
. 2011 4 (FhafrRBE) B GE - ERE Ll FRZea e uENRs, A2 FRE
G REE) SR ARIGE | —MERES, HEEUR L AR — NI 88, 55—
TR .

102 (o [| N B RIEFIZ541) (China Life & Benefits), AXCO, 2016 4E.,

59



T ERARTTIZ HIR R

2016 4, KZHIRI IS ER M ORI NS0 6% I EAL, RIS 2 72040 5% MENLBL. A AR A th
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) ), MRS T b E SR AR R VLS . X SRR SRS T E SR A R R R
A 7 R . 103
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60,000-99,999 34% 32% 33%
100,000-199,999 49% 35% 40%
200,000-299,999 6% 7% 7%
300,000 BLE £ 5% 2% 3%
57 59,999 B H /D> 8% 7% 6% 6% 23% 10%
60,000-99,999 27% 29% 25% 29% 32% 29%
100,000-199,999 35% 39% 43% 45% 35% 40%
200,000-299,999 17% 17% 15% 10% 7% 13%
300,000 BLE £ 14% 8% 9% 9% 2% 9%

S3. WHEE. ... [HEE—)

—% —% =% 587
HEETAE 88% 64% 55% 71%
HiEANt. MEALE 3% 3% 5% 3%
SRR, AEEARERLIE 3% 9% 6% 7%
SRR, AFAREITAE 5% 23% 34% 19%

S4. [WRERAPRN ZIUTHA BT BEHBE R EE?
[BnRERIBARN RIERAKHT AL TFERREE TAIE?

—& — =% 587y
U 3% 12% 11% 9%
BURF LT (AR 5% 11% 12% 9%
AF (EA D 6% 12% 11% 10%
AF (BN AMEEA AL 86% 65% 66% 71%
ERAR BARN Bt
rh E BUM ) 9% 10% 9%
BURF AT (CAFEETD 9% 10% 9%
A (EA D 10% 12% 10%
AT RS SMEEEE B A 72% 69% 1%
S6. H:H
|7 11) —4 =% =% Bt
B 41% 50% 54% 52% 51%
Ltk 60% 50% 46% 49% 49%
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S7. BB TFEAHAR

S8. &g 8 TR KT ?

) —&RBH A =&
236 529 1073 175
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FHEo: ADOSETHA S

1. BRSIBRIL? BN T AR —I.

eI T —& & =4 Bt
oS 90% 92% 96% 93% 94%
By, TEL 1% 7% 3% 2% 4%
g 3% 1% 1% 2% 2%
i B 6% 0 0 3% 1%
2. [WRZVEFERBIENRMER. -
eI T —& & =4 Bt
HEETAE 56% 87% 64% 54% 68%
HiEANL MegE 14% 3% 5% 4% 5%
T/ F & IEE R T AE 3% 1% 1% 4% 1%
TR H TAERE 1% — — 0 1%
S € 10% 2% 2% 2% 3%
CUBAR, HEFRIRTAE 2% 1% 5% 4% 3%
TR, ATAEEIAE 15% 7% 23% 32% 19%
3. BRfM2 /0?2
IR T —& -t =% Bt
gk O 100% 4% 3% 2% 15%
ekl m 95% 96% 97% 84%
S fE T 0 1% 2% 0 1%
wEPO 0 — 0 0
4, LEHEERGL?
IR T —& -t =% Bt
RINE A EBHE 85% 91% 97% 95% 94%
TR 2R AL TR 4% 5% 2% 3% 3%
WREEE SERBEUR AR 10% 4% 2% 2% 3%
HAth, i 1% 0 0 — 0
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5. DATEREAN AFREERMEI R [FEEFEAERN]
UL TFA NRBZ TSI R B

[N BER 5%
FAEAEIAN 7 37% FAEAEIAN 7 26% FAEAEIAN 7 19%
LAEAEHRN 7 16% LAEAEHRN 7 24% LAEAEHRN 7 22%
TR AR 5 52% TR 5 14% TR 5 11%
LHEIBIRA B 26% LHEIBIRA B 12% LHEIBIRA B 9%
T BC B B BRER [ L%
FAEAEIAN 7 77% BUETRA G 9% BUETRA G 7%
LRI 7 77% LM 7 15% LAEAEIRN 7 12%
RN 5 26% PRI 5 5% PRI 5 3%
LRI 5 35% LR IR 5 12% LR IR 5 6%

YT —& & =42 St
T A5 20.2% 27.9% 33.2% 26.0% 29.7%
VNEIEE S 16.3% 25.8% 21.4% 21.3% 21.9%
NS 14.0% 18.4% 18.5% 16.6% 17.8%
T 59.2% 78.7% 61.1% 56.1% 65.1%
RTINS 8.4% 10.3% 11.0% 15.2% 10.9%
LRETES 6.4% 8.8% 8.1% 9.7% 8.2%
Fih 21.5% 5.5% 9.9% 7.8% 9.9%

6+ DATFERIE Re i & R B AKF?

El=7 1) —& —% =% &t
e LR 68% 3% 14% 30% 19%
BEAR e Az 16% 3% 7% 13% 8%
PR B = A K22 B AL 10% 19% 31% 25% 25%
PN T v 2 A 6% 64% 2% 32% 43%
A = 0L T o= VA 10% 5% 1% 5%
LRI VA 1% 0 0 0
A5E 0 0
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7. [RERERAN RVEREAM 2 FRBHAR?
[BUE ST EY INAYS EL N K S E

A F{E PR = BRI BE
—4 529 55.70 5.438 40 80
—4 1072 56.01 4.900 40 80
=% 175 56.00 4.548 45 70
Hit 1777 55.92 5.033 40 80

ERAR B AR Bt

40 - 49 5% 4% 5%
50-54 23% 24% 23%
55-59 28% 36% 30%
60 - 64 38% 35% 37%
65+ 7% 0 5%

8. [IREREBANRIEKBARREBRBHIK? [BERRE, FREN]
[IRERFERANR] B KBASEBHKG? BERRE, NEEK]

—& -t 3 =% 5878
R, sEaRbiE 44% 55% 57% 52%
Aeamil e, (HIRHLE G 19% 17% 20% 18%
JEBRAE, FRAYEPE 37% 28% 23% 30%

BUT BUF S EAL (A6 EA ik FNAE AT

I 73.7% 71.5% 72.2% 43.3%
it % 7 9.8% 9.6% 9.7% 21.2%
H ik 16.5% 18.9% 18.0% 35.5%
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B BIRHER

9. DUTIBMRIMRINE S h &t TRk ? B A S -

BT —& =& == Bt

THE AT TR AR 1 500 14% 54% 46% 35% 44%
B IR TR AN 47% 55% 53% 39% 52%
T ARAR AT 52 57% 46% 37% 33% 41%
Tl 55 7= & AR BT 1) AL BL I (7] 24% 42% 32% 25% 33%
HIH R RIE B LA E AT T A 22% 44% 37% 36% 37%
B 8 AN [F) IR AR AR 8 R 97 22 TR s 45 4 13% 44% 37% 34% 36%
iff 7B IR AR AR TR 33% 41% 37% 44% 38%
DA E#A 2 18% 11% 10% 14% 12%

10, BRERFEEZA?

eIk —& —& =% 57
KT 74 6% 3% 1% 1% 2%
75-79 14% 11% 9% 14% 10%
80 - 84 20% 27% 33% 36% 30%
85 - 89 14% 20% 26% 29% 24%
90 5 LA | 37% 32% 24% 16% 27%
ANHE 10% 7% 8% 3% 7%

11. BHXEEFRELSEAMSEWAL, FEEMEREMSIEK? [FLEHFEHT

e T —& -t =% St

% 83% 63% 67% 72% 68%
T2 HLCITN.......

TEARAT 2% 26% 21% 16% 20%

TEUESF A 7] 4% 9% 8% 4% 7%

TEIL A F 4 A F] 4% 12% 8% 6% 9%

EAEFEA T 1% 4% 3% 1% 3%

TEIA & A ] 6% 5% 1% 4%

ERSIAREYNEZIRYN 11% 14% 14% 10% 13%

it 2% 1% 1%

AT 2% 1% 3% 2%

A 2% 1% 0 1%
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12, BHRERTESHERBIRARN . B BB S & T IER R ?

JEIR T —8 £k =4 Bt
& 3% 28% 21% 19% 21%
3 97% 72% 79% 81% 79%

BUUERIYy: B AR

13, EHEFEUT SERORRAEHE AT R K0 RHR .

| —& 7 =% Bt

[F & 15% 11% 5% 11% 9%
PAETRBWRE T LLZIE E OA B2y WA g 22hv2 36% 25% 18% 19% 22%
NGk 49% 64% 76% 70% 69%
[F & 0 4% 4% 4% 4%
BRAE R E ARSIt EL 2m Pz 0 22% 18% 17% 20%
HI{E AL NED=S 0 74% 78% 78% 76%
Gk 29% 20% 11% 25% 17%
YA 33% 26% 24% 23% 25%
TGS B LR IR IR AE TS ENED=S 38% 54% 65% 52% 58%
[F & 23% 6% 7% 18% 10%
RIE B BRI L — T Re e MR ML SRR o 39% 21% 19% 15% 22%
N4 Rl o ENED=S 38% 73% 74% 66% 69%
=3 18% 6% 8% 12% 9%
HarRaANBEMEHEAN NBRES S 54E% PaL 36% 28% 25% 20% 26%
EZ NGRS 46% 66% 67% 68% 64%
[F & 25% 30% 32% 41% 31%
FRaz 41% 37% 33% 23% 34%
BT FI AL 25 SR ENED=S 34% 33% 36% 36% 35%
=3 — 18% 21% 38% 21%
TR0 2 AATIHE TAES TR S IR AR VA — 26% 27% 15% 26%
NED=S — 56% 52% 48% 53%
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14, [RARA RGN T FI& S5 K E MR ?
[TAE A RIEXHE RS T 515 5% E AR

Bt —& - =& Bt

HL BRI ORI D 78 L A1 (1 B3P 3 9 TN 71% 47% 40% 56% 47%
PCEARA, 29% 44% 49% 35% 44%
ANEARM 0 9% 11% 9% 9%
T REA g T B H A 4k 2K N B T 3t FEH 15% 19% 16% 22% 17%
YR 58% 41% 49% 48% 48%
AN 27% 40% 36% 30% 35%
IR BB/ B e IR AT RIE A 34% 21% 17% 33% 21%
REAAM 39% 40% 44% 39% 42%
AR 27% 40% 39% 28% 37%
HLBC TN 34% 26% 24% 29% 26%
PCEARAA, 42% 53% 51% 48% 51%
AR 24% 21% 25% 23% 23%
AR TN 35% 23% 22% 27% 24%
PCEARA, 50% 57% 54% 53% 54%
AN 15% 21% 24% 21% 22%
EW AL FEWUNE U EFE AR FRE RN 50% 39% 36% 56% 40%
& YR 43% 51% 53% 32% 49%
AN 8% 10% 11% 12% 11%
BURF B PHE Dok D fe R B R T ORI 25 1) FEHEE 52% 35% 37% 63% 40%
YR 42% 53% 49% 24% 47%
Naxitkvn 6% 13% 14% 13% 13%
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15, [anRERBIARN RIE VLB EE B AT B BSRIE:
(R RAEBRN 5135 8 B R AR 18 B T W A SRR -

T ERARTTIZ HIR R

E[2' i) —& 8 =4k B

P T— allialézﬁﬁ 5% 8% 5% 7% 6%
REERR 28% 46% 50% 47% 46%

F IR 67% 46% 44% 46% 48%

ARAE = e[S 29% 8% 7% 7% 10%
REERR 38% 38% 32% 32% 34%

F IR 33% 54% 61% 62% 56%

LN &R e[S 51% 52% 54% 62% 54%
REERR 26% 36% 37% 28% 35%

FITRIE 23% 12% 9% 10% 12%

B TRTN e[S — 45% 46% 47% 46%
REERR — 39% 38% 34% 38%

FITRIE — 16% 16% 19% 16%

AHR/ARER TAEURON e[ QI 22% 30% 33% 45% 32%
IR 32% 39% 37% 27% 36%

FERIE 47% 31% 30% 29% 32%

=GR 7K e[ QI 62% 64% 68% 76% 67%
IR 31% 32% 27% 20% 28%

TR 7% 5% 6% 5% 6%

FRE RN A B IS 39% 56% 51% 53% 51%
IR 53% 35% 42% 41% 41%

TR 9% 9% 7% 6% 8%

NFFR IS 57% 30% 36% 46% 37%
IR 35% 56% 50% 39% 49%

TR 8% 14% 14% 15% 14%

SR BEK e/ 50% 51% 55% 65% 54%
IR 36% 37% 36% 24% 35%

TR 15% 12% 9% 12% 11%

FoAth IS 22% 52% 71% 67% 62%
IR 17% 38% 20% 21% 27%

TR 61% 10% 9% 12% 12%
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16, [REAELIE (QS4=1“8, &R R 2“&, FI") W LLET LTRE. TERBUVIRE T 5B ikt
R? EEFETAER
—&% & =& &t

g7 2 el E YT TR RS s IS 82% 82% 84% 82%
[t 7 S 2 AV A 4 48% 35% 33% 40%
AT RERFA L (ESOP) /% EIeIit-%l 21% 17% 7% 18%
Espra R E AT A AT 8% 8% 9% 8%

17. [RBEAELIE (QS4=1“8, &R R 2“&, FI") & HHRT EEREMEEFERREE RIS Y
et s, BlmalEeTHRI?
—% & =& &it

=M, RAEWIEESD 40% 36% 29% 37%
A, WEFERGS, EET =80T % 10% 8% 9% 9%
A, BRE IR, ARFREE B G ol o 3% 6% 4% 5%
A, RIEEA AL 47% 51% 59% 50%

18, BFREMIFTA BRAEE LR

BRIREFRBMB RN %
BHIREFEMEB RIS %

THRIA XIS
—& 50% 50%
—% 54% 46%
=% 40% 60%

19, [IRERBAARIM-SFEZSMBEERBEESMNFEEPRBIOBARTIHREEERNEFITFIRTR?

[REREPN RIERBHE NS FE SN EEFBE 5 N FEETRB N RRB TR EEA K EF
FXHER?

e —% - =% 587
p 3 28% 43% 57% 49% 49%
& 51% 34% 26% 38% 32%
AEE 20% 24% 18% 12% 19%
EHRA R Y7 YN Bt
b= 42% 71% 49%
% 35% 24% 32%
ANHLE 24% 6% 19%
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20, REFHBMKRAEDSE R RER EBH R H B HMERRR—H?

—& -t 4 =& 57
R, IR H 5% 33% 35% 38% 35%
M, ERINFTHIG 3%H 5% 18] 50% 47% 52% 49%
e, T IRIHMIN 3% 6% 6% 2% 6%
g, IR TR G 7% 6% 8% 7%
AHITE 3% 5% 4%
21, BERY, IRERHEERNRBENERILEEZLES?
P G LIEBIKT £, A LRE W AT E O
R —& "t =& 57
. 8% 2% 3% 8% 4%
&+ 50,000 Jt 12% 3% 10% 18% 9%
50,000 -100,000 75 30% 14% 17% 20% 18%
100,000 - 249,999 & 22% 19% 26% 21% 23%
250,000 - 499,999 JT 16% 24% 26% 21% 24%
500,000 - 999,999 7t 4% 21% 11% 11% 13%
100 FFELL | 18% 6% 1% 8%
s 8% 1% 1%
22 R BRI G0 AR R ARAE IR ?
T ESEITH ST
E| 2" 5] —& s =& 57
SE ST B 43 AR 4 A0 4312 20% 42% 39% 32% 37%
A8 R S B 43 AR 445 B 431 2. 38% 39% 36% 41% 38%
V) ST R 4350 531 P il B A 25 BN TR 7 i 16% 48% 40% 33% 39%
SRR B BN, (HANSCRUAR 4 28% 38% 33% 19% 33%
BRI AL AR 4 — 18% 13% 13% 14%
AT S i IR AR B IR 13% 5% 6% 7% 7%
A HiE 20% 6% 6% 8% 8%
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BT W5 RN SR

23 EHIRU, BUNH O SR RBR T HE 7

E[2' i) —& "t =% B
EH T 2% 16% 14% 17% 13%
TR 38% 66% 57% 4% 56%
AR T i 43% 16% 25% 39% 26%
HRAA T i 18% 2% 4% 4% 5%

24 BT BRANE, FERET DUOMBRF AR R Rl R EB B, T 5B ARRME N S R R ?

SR RS FT URGE TSt A& THIRHE. ... WAREE BT E FHEZR AT
LG RAIFURN 2% 32% 63% 2%
plilhd 7 QIR YTV ON 8% 43% 45% 4%
RIARN G TR FFA A 4% 35% 60% 2%
WO\ T A T B4 I 78 70 4% 35% 59% 3%
FRECE 2 15 N gk 2t 10% 39% 48% 3%
WSO\ S 800 AT T 5 SR T 5% 46% 46% 2%
N ATy — IRt 25 A 13% 51% 30% 6%
WIR BT 4 AT O B B AR 4% 34% 59% 4%
X T AT 4% 37% 53% 6%
B ORAIE [l R 3% 34% 60% 3%
TR R A AR N B S I 4 18% 45% 34% 4%
I AT AR AR TR B T 7% 50% 39% 4%

25. LW URBEFRAR, BRIMNERFH. —BEWXE, MERRBEAHTHXESHRER™. &
RABSHBEE M — 82 B BB P S 0 2 e B SR AR ] e N R 3R L& 5 RAE W SR ?

FEIR T —& =& =% Bt
= 27% 79% 70% 60% 66%
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26~ BUSUBIEF &R AGF R A T RATH—F7= M, B UEE BB RBTHE . FRIRRZ iTELT ARz,
B ERETT BT NS T IRIUIIE . ST DIEEIERTERRAL S BN . R = M7E & B

27+

HiE, EESERIXEBESZK?

eI T —& g =%k Mt

B 32% 10% 13% 25% 16%
B I R 60% 56% 56% 42% 55%
A RN 6% 22% 18% 16% 17%
MR LI 3% 12% 13% 17% 12%
1 GE BEIRBURAR . SRl MR ARHRIE R ?
Ve IFEIEI A G

eI T —& g =% 57
P STHEAN/ BT £ 15% 13% 8% 10% 11%
JiE LSRR AT ST X 23% 21% 23% 22%
TR B IR 55 851 e AR ) 14% 24% 17% 20% 19%
JEFE (I A JI BT X 30% 32% 27% 31%
kHEEFRZEIEMAF PRE X 26% 20% 19% 22%
R T RIIB AR &K E B 1 Rk 10% 34% 33% 25% 30%
R GEAR /A AE P 14% 38% 34% 33% 33%
[k & AR Edad 5% 17% 17% 10% 15%
N MAEFH 72% 58% 60% 56% 60%
TR VR /e i KR 3 15% 52% 39% 37% 40%
SLE NI Ti 27% 24% 25% 27% 25%
MBS 3% H 41% 24% 24% 21% 26%
oA, &L 9% 0% 1% 5% 2%
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28, FEIRRHANE], TFIIESXEFLEE?
FEEH & =& =% =87y

ZHFANFPARE— ANEE 3% 2% 3% 2%
HE 13% 34% 28% 21% 27%
e HE 87% 64% 70% 76% 71%
TRFe B Ol R THEE 0 1% 2% 1% 2%
B 7% 23% 18% 22% 18%
AR E 93% 76% 80% 78% 80%
NENRBEGE TS THEE 1% 7% 7% 4% 6%
HE 33% 51% 54% 48% 50%
JeHEE 66% 42% 39% 48% 44%
T2 RAT ANEE 19% 9% 6% 9% 9%
HE 48% 36% 50% 49% 46%
e HE 33% 55% 44% 42% 45%
ST RS K R R ANEZE 28% 12% 11% 6% 13%
L 44% 54% 54% 54% 53%
e HE 28% 35% 35% 40% 35%
8, W R THEEE 33% 29% 28% 28% 29%
HE 47% 51% 53% 48% 51%
JHEE 21% 20% 19% 24% 20%
e T THEE 50% 37% 41% 37% 41%
HE 42% 49% 45% 41% 45%
JeHEE 8% 15% 14% 22% 14%
AFEIEN 5 E B N 5% 9% 9% 4% 8%
L 35% 51% 52% 37% 49%
e HE 60% 40% 39% 59% 44%
IABARN 52 31/ ) AHTE 12% 14% 10% 6% 11%
L 62% 55% 58% 54% 57%
e HE 26% 31% 32% 41% 32%
Pagh R R A G IX AHE 38% 35% 39% 34% 37%
B 53% 49% 46% 46% 47%
AR EE 9% 17% 16% 21% 16%
HoAt, EULRA THEE 40% 42% 17% 38%
B 62% 43% 29% 55% 37%
AR EE 38% 17% 29% 28% 25%
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29, EMITHERE BRI BS KT (BEEHRRRAEFERENEFTERTO .
BB AR 15 M5 BB IR ST, IHIEFE—.

eI T —& g =%k 57
7 86% 60% 69% 71% 69%
10,000 JGEA R 4% 12% 10% 7% 9%
10,000 - 49,999 6% 6% 5% 6% 6%
50,000 - 99,999 3% 3% 3% 1% 3%
100,000 - 149,999 5% 2% 4% 3%
150,000 - 199,999 2% 3% 2% 2%
200,000 - 299,000 3% 3% 2% 3%
300,000 - 399,000 2% 3% 2% 2%
400,000 - 499,000 3% 1% 2% 1%
500,000 - 799,000 2% 1% 1% 1%
800,000 - 999,000 1% 0 1% 1%
100 - 150 73 1% 0 0 0
150 —200 75 0 0
200 JFECRL E 1% 0 0
AHITE 1% 1% 1% 0 1%
THE% 1% 0 0
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fi3% C: EEFZEMHFR

60 FERLLE A ORT & Hepl IR RS
2015 2030 2050 B i FEEBEE

21| 15% 25% 36% 60 55 74%
Fi 22% 34% 41% 65 65 73%
21f3:3 9% 12% 19% 55 55 24%
E)i-P =Yk |2 8% 13% 19% 55 55 8%
HA 33% 37% 42% 65 65 80%
EE 18% 31% 41% 60 60 78%
I 3RYE IR 9% 14% 24% 55 55 20%
R 7% 10% 14% 60 60 28%
Frmdk 18% 31% 40% 55 55 0
68 19% 31% 44% — — —
ZHE 16% 27% 37% 55 55 82%
RE 23% 28% 31% 65 61 99%
*H 21% 26% 28% 66 66 92%
HRES 10% 17% 30% 60 55 34%
55 B3k AR ARAERA I N R 8 75 L 45

— RoREEAT
K. (AN ZRARE) , BaE, 2015 4
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fy3k D: SCERERIR——EZRIK

FIR VS E
(&R ORI BRI EED (Inspiring 1,000 > A 15 MEZK (o ~ 16,0000
aworld of habitual savers) > ERTES
Aegon IBRAER AT, 2015 4F,
(REMRBEIHL: PREHRFLEY (Household 2066 > AFE2AER (n=6,432)
Saving Motives: Comparing American > ZANFEARE: TPIHEEEINL. BEEESINL. BIREE
and Chinese Consumers) ZhAl
Yao, R., Wang, F., & Weagley, R. O. (K51 % > R/ BRITREGEZR. FEITAR. BARESR
2EHF5E) (Family & Consumer Sciences Research AP VE I B L
Journal), 3 40, 55—, 2011 . > R PITAA oI 2 25 R S 2 7 )
(The Survey Of Chinese Consumer Finance And Investor
Education) (2007 4 Al { 5& [l 2 & 1 45 J0iR A 2 ) (U.S.
Survey of Consumer Finances) (2008 4F)
CGBAKES) (A Retirement Wake-Up Call) =1,000 > AR 15AEK (n=14,400)
Aegon IBIRHER L, 2016 4. > XTIRRKHLRIMAS AT R
> N AR IR B BT
> W IR PREI R0 T (1 i SN AR
> WS R J1/AHRARRIAE G - ) T, SRR
—— RN EFRE, BHRIRI I 545, Tvh N B 4
HIFEEE
(AW IKIB/ATT ) (The Changing Face of  =1,000 > £33 15 AE% (n=15,000)
Retirement) > EARTES
Aegon IBIRAER T, 2014 4F,
(O 2020 FERIPEHSEE ) (Meet the 2020 n.s > AR A R AN Wi S T e 00 £
Chinese Consumer)
EZHEBEHAF, 2012 4
(&FRIEREIS BIFE) (Global Consumer ~1,000 > A3 21 MEK (n=22,000)
Sentiment Survey) > TS
EHUEWAF, 2015 4
(P EILFE AR 2 AN FOLFE T RIFET 5 900 > W EETEAL IR X R X (0 32 4F AN HEAT A8 ) 1
FHIAE)Y (Attitudes Towards Advance Care S ST R R — ANV R R S I R, A AT PATEIX
Planning and Healthcare Autonomy Among AR A B S E A AR BRI L, 4T
Community-Dwelling Older Adults in Beijing, B O R E A2 A, AT A AR BT P B
China) > MR EAETEALIX B2 4R AP ER LG, 2O 5 50 B2 B
Zhang, N., Ning, X, Zhu, M., Liu, X., Li, J., & Liu, DL I AR R
Q., 2015 4F
(P ERNIRE B R T EST R Ml 447 467 > AR
ERIFHEFAED (Advance Directive and > B RK 60 HHE 60 B UL

End-Of-Life Care Preferences Among Nursing
Home Residents in Wuhan, China: A
Cross-Sectional Study)

Ni P., Zhou J., Wang Z. X., Nie R., Phillips J., Mao
LY. (CGRHEESEEAMh2E) (Journal of The
American Medical Directors Association), 2014 .
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FIR VS E

(PEZRERE B RER B I THNE 1,120 i BRI ARG MMER R FEE T ST
¥£) (Self-Perceived Age and Attitudes Toward WEAIESE, UANOMEHFE SRR
Marketing of Older Consumers in China)

Ying, B. & Yao, R. { FEES5Z 5 [0 EHATI) (J Fam
Econ Issues), 31, 2010 &

(PEAOZRAKPE: RETERRSHFE 17708 TES R A E KA, W E A, RR
IBEFRA (CHARLS) B R &L 782 KIUESE ) AR
(Challenges of Population Aging in China: X BEATURE A% LU AT 43 2 - A8 R Hh O, i@l B3
Evidence From the National Baseline Survey of b [ LE B 48 R Hh BB AL BURE
The China Health and Retirement Longitudinal 6] 5% A\ 113 25 3 rh A AN AR A 2 AR 35
Study (CHARLS)) a2 AR A
CHARLS #F7EIBA, 2013 4F

(G SUARKPE. RIEBATH KRR 2,826 45 7 MEK (n=8,047)

(Balancing Tradition and Modernity: The Future AR RFHIX, BEREIEY Y KT HEEE
of Retirement in East Asia)
w5 E R e, 2012 4

CEERP [ A0 o ERARA B3 “ A7 5 12,309 TEE BRI 462 /DI a], AT 32 2558 8 FE R4
H—E LRI AR) (Relationship Between 2 CHECW., 8. It Z&. B
Internet Use and General Belief in a Just World
Among Chinese Retirees)

Zhang, Zhang, and Zhu; (P40 RS, T8 FHE
M%) (Cyberpsychology, Behavior, and Social
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2015 - HLR 2014 F LR
# (BEAANR 2015 58 % (BAAR
Hez  RERAF ) # (AA%L) WKEY HH B i)
1 e\ ORI 364,054.42 58,342.05 9.91% 22.96% 331,242.20
2 2z N AR 208,447.63 33,405.07 19.80% 13.14% 173,994.83
3 B N7 R 111,858.59 17,926.05 1.81% 7.05% 109,868.26
4 o [ RS N5 AR 108,589.31 17,402.13 10.03% 6.85% 98,691.73
5 o E N R FFORIE 89,430.63 14,331.83 13.61% 5.64% 78,717.56
6 KN AR 79,922.72 12,808.13 22.72% 5.04% 65,128.49
7 He i N5 AR 78,998.27 12,659.98 115.19% 4.98% 36,710.70
8 R RN AR I 76,029.36 12,184.19 11.97% 4.79% 67,904.39
9 ZHNF R 54,527.22 8,738.34 3.10% 3.44% 52,887.56
10 FH 6 N5 ORI 31,049.99 4,975.96 77.49% 1.96% 17,493.58
11 HIE e (R 30,805.51 4,936.78 19,256.92% 1.94% 159.14
12 eP A ORI 24,742.42 3,965.13 12.71% 1.56% 21,952.82
13 [E| He N5 ORI 23,666.87 3,792.77 472.73% 1.49% 4,132.26
14 TH L NF R 23,538.38 3,772.18 52.84% 1.48% 15,400.43
15 BENFRE 20,526.71 3,289.54 29.19% 1.29% 15,889.16
16 K2z NFF ORI 19,129.01 3,065.55 583.28% 1.21% 2,799.58
17 (RPN PN 53 17,375.94 2,784.61 414.98% 1.10% 3,374.09
18 o N R FEOR I 16,098.18 2,579.84 1.92% 1.02% 15,795.47
19 HAENFIREE 15,918.58 2,551.05 86.59% 1.00% 8,531.48
20 AN TR 14,430.24 2,312.54 37.35% 0.91% 10,506.10
21 IR 13,085.60 2,097.05 47.67% 0.83% 8,861.12
22 AR 12,571.23 2,014.62 18.94% 0.79% 10,569.55
23 HANFAR 12,334.84 1,976.74 4.74% 0.78% 11,776.08
24 LR E PN 11,351.95 1,819.22 -5.32% 0.72% 11,989.61
25 AR N AR 10,748.43 1,722.50 41.67% 0.68% 7,587.07
26 R NFF RS 9,510.10 1,524.05 19.23% 0.60% 7,976.18
27 o N T ORI 9,179.80 1,471.12 63.70% 0.58% 5,607.66
28 TR E v N AR 7,847.15 1,257.56 47.93% 0.49% 5,304.54
29 KB NFFORI 7,543.77 1,208.94 11.71% 0.48% 6,752.85
30 Fil 2z NF5 AR 6,728.54 1,078.29 30.73% 0.42% 5,146.74
31 B AT R 6,217.61 996.41 22.30% 0.39% 5,084.10
32 HHENFRE 5,223.84 837.15 65.05% 0.33% 3,165.10
33 RN AR 4,659.74 746.75 43.97% 0.29% 3,236.56
34 g N AR 4,401.26 705.33 ENEL! 0.28% AT
35 e N TR 4,252.33 681.46 11.93% 0.27% 3,799.13
36 STER RN T IR 4,072.04 652.57 54.24% 0.26% 2,640.06
37 rhgE NFF ORI 3,955.28 633.86 18.27% 0.25% 3,344.22
38 L PN TR 3,450.33 552.94 -27.48% 0.22% 4,757.65
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2015 FEZHLR 2014 FE AR
#(AANR 201558 # (BAAR
Hz RRAH ) % (BH%ED) WEKE% THHE i)
39 KFFRE R 3,299.46 528.76 13.40% 0.21% 2,909.62
40 KK BN TR 3,121.54 500.25 30.64% 0.20% 2,389.49
41 =R A 3,055.32 489.63 372.99% 0.19% 645.96
42 L YN 27 5 3,004.73 481.53 19.05% 0.19% 2,523.94
43 KN T A 2,681.38 429.71 10.38% 0.17% 2,429.23
44 R 22 I N TR 2,561.04 410.42 19.78% 0.16% 2,138.05
45 L PN 2,337.79 374.65 -7.10% 0.15% 2,516.58
46 SLRENFF R 2,191.34 351.18 -6.44% 0.14% 2,342.08
47 R ZER N TR 2,137.47 342.54 27.31% 0.13% 1,678.96
48 BT E RS 2,043.95 327.56 630.49% 0.13% 279.81
49 [ 77 43R N 75 1,409.85 225.94 7.17% 0.09% 1,315.48
50 (52 NF5 1 1,364.52 218.67 -23.79% 0.09% 1,790.57
51 ERZ AN i YN E PN 1,356.86 217.45 11.96% 0.09% 1,211.97
52 FEEN T RE 1,328.44 212.89 124.91% 0.08% 590.65
53 TR AN CRED 1,305.39 209.2 56.44% 0.08% 834.45
54 6K J7 IENF AR 893.41 143.17 15.76% 0.06% 771.8
55 BEY N2 5 852.13 136.56 9.94% 0.05% 775.09
56 [ 28 N R IR 608.24 97.48 28.63% 0.04% 472.87
57 BN T 584.37 93.65 82.38% 0.04% 320.41
58 Fiti 2% N 7 A 547.53 87.75 176.17% 0.03% 198.26
59 P2 LR 523.28 83.86 25.52% 0.03% 416.87
60 RRENFFRE 443.5 71.07 15.13% 0.03% 385.23
61 b M PN 5 412.15 66.05 ANHTH 0.03% AT
62 HAEIA NFF 401.48 64.34 -2.70% 0.03% 412.62
63 HpiEs N R IKE 364.24 58.37 102.17% 0.02% 180.17
64 KA N T A 246.89 39.57 0.76% 0.02% 245.03
65 BTN TR 152.32 24.41 -35.65% 0.01% 236.69
66 Bt LR 135.92 21.78 51.72% 0.01% 89.59
67 BRIT N T3 A 118.74 19.03 62.12% 0.01% 73.24
68 A2 i N TR 70.52 11.3 123.03% 0.00% 31.62
69 5 R REE N IR 57.24 9.17 37.17% 0.00% 41.73
70 [N ORI 22.08 3.54 ANHH 0.00% AT
71 IRARZE AL FE LR 591 0.95 ANHH 0.00 AT
72 LIRTE LR 0.23 0.04 ANTT 0.00 ANHH
73 Hik N RIKE 0.03 0 -98.94% 0.00 2.35
HoA ANHTH ANATF -100.00% ANTT 0
ik p=ie 1,585,913.10 254,152.72 24.97% 100.00% 1,269,028.47

K AXCO £EKG 11T W =5 1 B PR
HTWETA, HF BRI E %14 7 100%

87



	研究方法
	建议
	中国退休市场当前状况
	背景
	人口老龄化
	筹资困境

	养老金系统概况
	系统管理
	城市居民
	国家机关工作人员/公务员
	农村居民的养老金
	外来务工人员
	其他资金来源
	覆盖范围

	中国消费者
	细分中国市场
	文化考虑
	不断变化的消费者

	退休定义
	技术定义
	退休目标
	为退休储蓄

	市场分析
	国内企业
	外资企业
	渠道
	监管和改革推动变革
	机遇和创新

	附录A：样本覆盖范围
	附录B：完整问卷调查
	第一部分：筛选性问题
	第二部分：人口统计问题
	第三部分：退休准备
	第四部分：退休准备和风险管理
	第五部分：收入来源
	第六部分：财务知识和对待产品的态度

	附录C：主要养老金市场详情
	附录D：文献综述——主要来源
	附录E：中国的保险公司

