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The Mechanism of Introducing Community Currency to
Mutual Pension Time Savings: Financial Innovation to
Deal with Population Aging

1 . . 1 . 2
Zheng Hong , LiYing, Li Yong
(1. School of Business Administration, Northeast University, Shenyang 110004, China;
2. Asset Management Office, Northeast University, Shenyang 110004, China)

Summary: In order to cope with population aging, the mutual pension mode of “time savings” has be-
gun to pilot in some small communities. The purpose of this paper is to demonstrate the mechanism of introdu-
cing government-guaranteed community currency to mutual pension time savings under the background of
population aging. Based on Samuelson-Diamond’s two-generation overlapping model, this paper designs and
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An Analysis of the Heterogeneous Impact of the High-Speed Rail
Opening on the Growth Rate of Total Factor Productivity

Sun Guangzhao, Huang Kainan
(The Center for Economic Research, Shandong University, Jinan 250100, China)

Summary: The rapid development of high-speed railways in China has greatly promoted exchanges and
cooperation between the regions, and improved the level of collaborative innovation and economic efficiency
between the regions. Based on the panel data of municipalities and prefecture-level cities in 2004—2014, this
paper empirically analyzes the heterogeneity impact of high-speed rail opening on the growth rate of TFP and
further tests the robustness of the empirical results. The results show that, on the whole, the opening of high-
speed rail promotes the growth rate of TFP in the opening regions, but there are differences in different levels
of cities: the opening of high-speed rail improves the TFP growth rate in regional central urban areas and non-
central urban areas, but inhibits the growth rate of TFP in the central cities of the whole country. From a re-
gional perspective, the high-speed rail opening has different TFP growth rates for different opening regions:
the opening of high-speed rail has promoted the growth rate of TFP in the eastern region, but the impact on the
growth rate of TFP in the central and western regions is not significant. In addition, the high-speed rail has a
heterogeneous impact on the dynamic effect and the hysteresis effect of the TFP growth rate in the opening
area. At the same time, the opening of high-speed rail has a heterogeneous impact on the improvement of tech-
nical efficiency, the rate of technological progress and the change of scale efficiency in different levels of cit-
ies and regions, and has the largest impact on the change of scale efficiency.

Key words: high-speed railway; difference-in-differences method; TFP growth rate; heterogeneous
impact (iR i+ A)
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builds the old-age service savings model with fiat money as the medium and the mutual time savings model
with community currency as the medium respectively. The results show that: (1) The use of fiat money as the
medium of savings inhibits people’s willingness to save for old-age services; (2) The introduction of com-
munity currency as the medium of time savings for the elderly not only enhances their incentive to save for
old-age services, but also better adapts to the new normal of population aging; (3) Compared with fiat money,
community currency is more suitable to act as the medium of mutual pension time savings. The research con-
clusions are as follows: As a financial innovation of the aging society, the introduction of community currency
with national credit guarantee can overcome the limitations of the current time savings mode, achieve the op-
timization of idle endowment resource allocation beyond the family in the whole society, and realize the
gradual transformation from family endowment to social endowment, in order to cope with the new normal of
population aging. This paper will provide theoretical support and decision-making reference for the govern-
ment to issue community currency with national credit guarantee.

Key words: population aging; community currency; mutual pension; time savings; overlapping

generation model (TS M)
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