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Abstract

China is accelerating into a deeply aging society, and the overlapping demands for “adequate housing”
and “care for the elderly” are increasingly urgent. The right of habitation established in the Civil Code
undertakes the dual functions of housing security and property utilization for the elderly. However,
its practical effect in pension scenarios is restricted by practical obstacles such as single function, lack
of supporting mechanisms and insufficient connection with the financial system. The traditional
house-for-pension model has long been plagued by weak real-right protection, unstable contractual
relations and unreasonable risk allocation, making it difficult to truly activate the dual value of secu-
rity and financing of the right of habitation. Embedding the right of habitation into the pension finance
system, and using contractual arrangements as the operational carrier, can better connect the real-
right stability of the right of habitation with the liquidity of financial instruments. Based on the prac-
tical needs of an aging society, this paper expounds the security function and institutional orientation
of the right of habitation in pension scenarios, reflects on the practical dilemmas of its operation and
pension finance practice, and demonstrates the legal basis and practical advantages of connecting the
right of habitation with pension finance. On this basis, the paper carries out a systematic design
around the construction of the pension finance system, including subject structure, contractual ar-
rangements, establishment and operation rules, risk prevention and control, registration and relief
mechanisms. It promotes the transformation of the right of habitation from a single security usufruc-
tuary right to a comprehensive institutional tool with the functions of security, financing and service,
and finally constructs a new pension housing security framework of real-right security + financial sup-
port + contractual regulation.
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