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ABSTRACT

Population aging has become a global phenomenon, but China's population aging
presents the characteristics of large scale, fast speed, high old-age dependency ratio, and
heavy pension burden, and the situation is more severe. In 2021, the Outline of the 14th
Five-Year Plan for National Economic and Social Development of the People's Republic
of China and the Long-term Goals for 2035 clarified for the first time the "development
of a multi-level and multi-pillar endowment insurance system", pointing out the
direction for the development of China's old-age security system. At present, China's
three-pillar old-age security system presents the characteristics of unbalanced structural
development and large gap between urban and rural areas, which makes the financial
pressure increase year by year and the level of pension replacement rate remain low, and
the sustainability of the pension system is increasingly prominent. The development of
the third pillar of old-age security represented by commercial endowment insurance has
become an effective move to solve the current social old-age problem.

At present, from the perspective of life course, the study of the long-term impact of
early experience on individuals in adulthood has gradually expanded to the financial
field, as an asset allocation method, will the demand of commercial pension insurance
be significantly affected by early experience? At present, scholars at home and abroad
still lack in-depth research on this issue. Based on the data of the 2015 China Family
Finance Survey (CHFS) of Southwestern University of Finance and Economics, this
thesis discusses the impact of rural growth experience on the demand for commercial
endowment insurance, and puts forward the influence mechanism of traditional cultural
concepts such as "raising children and preventing aging”, financial trust and financial
literacy, in order to better understand the decp reasons for the insufficient demand for
commercial endowment insurance in China. It is found that rural growth experience has
a significant negative impact on the demand for commercial endowment insurance in

adulthood. The main conclusions of this thesis are as follows: (1) Rural growth



experience will significantly inhibit the demand for commercial endowment insurance.
(2) Mechanism analysis shows that traditional cultural concepts such as "raising children
and preventing aging”, financial literacy and financial trust are the mechanisms by which
rura] growth experience inhibits the demand for commercial endowment insurance of
individuals. (3) The impact of rural growth experience on the demand for commercial
endowment insurance in adulthood of individuals is heterogeneous in the scale of family
assets, participation in social endowment insurance, proportion of elderly family
population, and number of siblings. The smaller the scale of family assets, the higher the
proportion of the elderly population in the family population, the smaller the number of
siblings, the more significant the impact of commercial endowment insurance by rural
growth experience, and the analysis of heterogeneity also shows that the negative impact
of traditional cultural concepts such as "raising children and preventing aging" on the
participation of commercial endowment insurance is more prominent in the group
participating in social endowment insurance.
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