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Abstract

Population aging has become a long-term basic national condition in China, characterized by deepen-
ing aging, coexistence of advanced aging and empty-nest households, and intertwined negative popu-
lation growth, posing a severe challenge to the sustainability of China’s old-age security system. As the
core support for addressing population aging, the pension financial system’s sophistication directly af-
fects the high-quality development of the silver economy and the elderly’s quality of life. Based on the
life cycle theory and the coordination theory of financial deepening and social security, this paper de-
fines the pension financial system’s core connotation, reviews its development in China, and analyzes
key challenges including the imbalanced three-pillar pension system, insufficient product supply, in-
adequate regulatory coordination and low public literacy. Drawing on the latest developments (2024-
2025) of the U.S., Japan and Germany, it extracts useful experience. Combined with China’s reality, it
explores optimization paths from five dimensions, providing theoretical and practical support for
integrating pension finance with elderly care and achieving the goal of “a comfortable old age for
all”.
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