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Abstract

In recent years, the central financial and economic work conferences have repeatedly proposed the
“five major initiatives” for promoting high-quality financial development, and listed “ageing finance”
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as one of them, indicating that ageing finance has continuously entered a new stage of development.
However, ageing finance covers a wide range of aspects, involving not only the connection between
finance and the national pension system, but also the advantages of banks, securities, and insurance.
It has a sense of “various perspectives revealing different shapes”. Commercial banks are not unfa-
miliar with ageing finance. The proportion of retail deposits from middle-aged and elderly custom-
ers is high, and their attention to wealth management business is also high. They have also ventured
into certificate pledges and consumer loans. However, regarding ageing finance, commercial banks
still have a sense of being distant and close at the same time. There are a few cases of systematically
planning and constructing pension finance. This article attempts to sift out the gold from the dross
and comprehensively analyze the development trend of pension finance.
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Figure 1. China’s pension pillar system
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Figure 2. The proportion of pension assets in the GDP of major economies
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Figure 3. The graph shows the proportion of pension reserves in various countries
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Figure 4. The proportion chart of the third pillar
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Figure 5. The ageing investment preference
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Figure 6. The dual fixed-effect assumption model for the elderly financial investment group
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PanelOLS Estimation Summary

Dep. Variable: TR R-squared: 0.3584
Estimator: PanelOLS R-squared (Between): -1.5142
No. Observations: 20 R-squared (Within): 0.0336
Date: Tue, Mar 12 2024 R-squared (Overall): -1.4637
Time: 15:25:00  Log-likelihood -28.364
Cov. Estimator: Unadjusted
F-statistic: 2.7931
Entities: 5 P-value 0.1087
Avg Obs: 4.0000 Distribution: F(2,10)
Min Obs: 4.0000
Max Obs: 4.0000 F-statistic (robust): 2.7931
P-value 0.1087
Time periods: 4 Distribution: F(2,10)
Avg Obs: 5.0000
Min Obs: 5.0000
Max Obs: 5.0000

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
FK -0.3380 0.2335 -1.4479 0.1782 -0.8582 0.1821
FR 0.0383 0.0554 0.6913 0.5051 -0.0851 0.1617

F-test for Poolability: 51.313
P-value: 0.0000

Distribution: F(7,10)

Included effects: Entity, Time

Figure 7. Example of empirical results of the double fixed effects model
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Figure 8. The proportion of healthcare expenditure in the GDP of major economies
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