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Abstract

In recent years, China has entered a deeply aging society, where traditional pension models are no
longer sufficient to meet the needs, necessitating the development of pension finance. This paper
analyzes the current development status of pension finance both domestically and internationally
against the backdrop of population aging. It points out issues such as the imbalance of the three-
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pillar system and insufficient marketization in China. The experiences of the United States (401 (k)
plan, Individual Retirement Account, IRA) and Japan (Government Pension Investment Fund, GPIF)
offer important insights. Furthermore, this paper explores the development paths of pension fi-
nance from two perspectives: improving the pension security system and optimizing the capitaliza-
tion of pension assets, aiming to promote the high-quality development of pension finance and thereby
foster the stable growth of financial markets.
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Figure 1. Comparison of pension asset capitalization between China and the united states
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Figure 2. Comparison of pension asset capitalization between China and Japan
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