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Supplementary Pensions, Capital Market and
Real Economy

SHA Yan

(China Securities Regulatory Commission)

Abstract: International experience has shown that vigorously developing supplementary pensions
is the core measure for countries to cope with the challenges of aging. Supplementary pensions
can support the positive interaction between the capital market and the real economy. There are
three core designs of the market— oriented supplementary pension system, namely attaching
importance to the long—term investment equity assets, granting individual investment options and
playing the role of professional institutional investors. As for the reform of supplementary pension
in China, the following four suggestions are put forward: increasing the proportion of equity
investments in all types of pensions; expanding the third pillar of personal pension and promoting
individual deferred commercial insurance; carrying out trials of individual investment options for
enterprise annuities; giving full play to the role of public funds as the main force in supplementing
pension investment.

Keywords : Supplementary Pensions, Capital Market, Real Economy, Equity Assets, Publicly
Offered Funds
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