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automation, data-driven decision-making support, and intelligent
emergence through human-machine collaboration. Today, Al is
deeply integrated into think tanks’ research, decision-making, and
organizational transformation. This paper provides a detailed analysis
of cutting-edge international developments and implementation
pathways for Al-enabled think tanks, while also critically examining
associated challenges such as data and algorithmic biases, risks of
technological over-reliance, organizational and talent gaps, and
ethical and security concerns. Finally, by examining exemplary cases
of Al adoption in Chinese think tanks, the paper proposes several
insights for China: advancing deep human-machine collaboration,
promoting the intelligent transformation of think tanks, establishing
trustworthy data and algorithmic governance systems, integrating
Al with the consultation system that reflects Chinese characteristics,
cultivating a strategic research workforce featuring “human-machine
collaboration,” and constructing a sound governance framework.

Key words: Artificial Intelligence, Think Tanks, Multi-Agent Systems,
Human-Machine Collaboration

JEL: Ol4

Adjustments in US Household Balance Sheets during Crises
and Implications for China

LI Cheng (Institute of Economics, CASS, 100836)

ZHANG Xiaobo (School of Marxism, Southwestern University of Finance
and Economics, 611130)

Abstract: Since the beginning of the 21st century, the US economy
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has suffered three major crises: the Dot-com bubble collapse, the
subprime mortgage crisis, followed by a global financial tsunami, and
the Covid-19 pandemic. Each of these episodes brought significant
shifts in the financial conditions of American households, with
notable implications for macroeconomic activities and the broader
financial landscape. To examine this issue from both theoretical and
policy perspectives, this paper focuses on balance sheet adjustments
in the US household sector, with particular attention to their impact
on economic distribution and financial risks. The main findings are
as follows: (1) Among the three crises, the 2007-2009 financial turmoil
exerted the deepest and most prolonged impact on US households. In
particular, it triggered a substantial decline in private wealth, which
remained stagnant for many subsequent quarters. (2) Regarding
distributional effects, the crises affected the affluent class more than
the middle- and low-income classes due to the asset deflation and
government interventions. However, this equalizing effect proved
temporary, and the long-term trend toward widening income
disparity in the US has persisted. (3) While neither the dot-com bust
nor the Covid-19 pandemic fundamentally changed the financial
behavior and risk appetite of American households, the 2007-2009
crisis prompted a deleveraging of household balance sheets, thereby
reducing debt stress and default risks in the sector. Finally, this
paper draws on the American experience to offer insights for China’s
household financial policy and related issues.

Key words: Economic Crisis, Household Balance Sheet, Wealth
Distribution, Debt Risk
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