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Abstract

Commercial pension insurance, as an effective form of old-age security, provides individuals with
financial support and helps them better plan for later life, thereby facilitating a secure and dignified
aging process. Using data from the 2021 China General Social Survey (CGSS 2021), this study exam-
ines the effects of social status perception and aging anxiety on commercial pension insurance de-
cisions and tests the mediating role of aging anxiety. Three hypotheses are proposed: 1) social status
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perception has a positive effect on commercial pension insurance decisions; 2) aging anxiety exerts
a negative effect on both insurance decisions and social status perception; and 3) aging anxiety me-
diates the relationship between social status perception and commercial pension insurance deci-
sions. Based on 2548 valid observations, logistic regression models are employed for empirical anal-
ysis. The results indicate that higher perceived social status significantly increases individuals’ will-
ingness to purchase commercial pension insurance, reflecting a tendency to reinforce social status
through economic security. In contrast, aging anxiety not only directly inhibits insurance participa-
tion but also weakens the positive effect of social status perception on insurance decisions. This study
reveals the underlying mechanisms through which social psychological factors influence pension
insurance decisions and highlights the importance of alleviating aging anxiety to promote the de-
velopment of commercial pension insurance.
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Figure 1. Mediation model
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Table 1. Variable definitions and descriptive statistics
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7%, 845, 94r. 104
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E%&i PO TE IR . 10.16 2.820 3 15
e 1 EEAEE. 2 AEE. 3 AR
WARN . 4 [FE. 5 F4aFEE. Hin
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e Ll =1, ERIFE =0 0.7 0.460 0 1
R ZUIHER 53.02 16.293 21 80
P53 B =1, £ =0 0.45 0.498 0 1
I HECMHE =1, TR =2 0.74 0.441 0 1

5.2. Logistic EVAZER 54
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Table 2. Logistic regression analysis of commercial pension insurance on perceived social status and aging anxiety

2. HSMARIMF ZER D RIXT Bl R E KR Logistic YA 4

e AL 1 A 2
[N =227 [ERIE =227 3
Fhox AR 0.154" (3.366)
FEEE
P —0.740"" (—4.666) -0.681"" (—4.251)
o -0.021"" (-3.913) —0.019™" (—3.528)
531 0.039 (0.246) —0.041 (-0.258)
HIHC 0.667"" (3.186) 0.628"" (2.987)
_cons —1.542"" (-5.431) —2.250™" (~5.188)

R 3

[ERl&=o87N

~0.074™" (~2.639)

—0.711™" (~4.468)

~0.021™* (~3.925)

~0.004 (~0.027)

0.678™ (3.225)

~0.810™ (~2.047)

i 4
[ENE =R

0.139"™ (2.994)

~0.059" (~2.024)
~0.661"" (—4.115)

~0.019™ (3.542)

0.003 (0.017)

0.633" (3.003)

~1.678™ (-3.455)

t statistics in parentheses, “p < 0.1, “p < 0.05, *"p < 0.01.
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Table 3. Bootstrap analysis of relationships among variables in the mediation model
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AL 1 B 2 RS 3
A5 g S 7 b 7 2 DR I RS T S 7 b 7 2 DR I
B (SE) B (SE) B (SE)
AE 2 A A 0.010™ (0.003) -0.239 (0.031) 0.009™ (0.003)
AR —0.004" (0.002)
P —0.050" (0.012) 0.398™ (0.123) —0.049" (0.012)
e —0.001™ (0.000) 0.002 (0.004) —0.001™ (0.000)
PE5 0.002 (0.011) -0.622™ (0.113) —0.000 (0.011)
RS 0.035™ (0.012) 0.017 (0.132) 0.035™ (0.012)
WA 0.100™ (0.025) 11.058™ (0.263) 0.142™ (0.033)
R2 0.021 0.043 0.022

*p<0.1,*p<0.05 *p< 0.0l

Table 4. Mediation effect analysis of aging anxiety

*® 4. FREEHNPNY S

RN Boot Frift iR Boot CI TR Boot CI kR AEXT RSAE
B8 0.010 0.003 0.004 0.015
BRI 0.009 0.003 0.003 0.014
A R0 0.001 0.003 0.000 0.012 9.5%
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Figure 2. Mediating path of aging anxiety between perceived social status and commercial pension insurance decisions
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Table 5. Regression of aging anxiety on perceived social status
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Table 6. Robustness check: Probit regression
F< 6. TRBEMEAGIE: Probit [E1)3

25E Logistic Probit
- Tl T 2R Tl 72 R
#E 2 A R 0.139™ (2.994) 0.066™ (2.967)
AR —0.059™ (—2.024) —0.030™ (—2.088)
A & L% il L4 il
i H I —1.678™ (—3.455) —0.986™" (—4.083)
FEA G 2404 2404
Pseudo R%/R2 0.0439 0.0438

t statistics in parentheses “p < 0.1, ™p < 0.05, **p < 0.01.
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B ORRRE. OB RBHOVAFZUIE ANE CER T MEE B, K25
Aanfe, EWEEN: 1 TE 2HTFE 32, 4 EZE. 5 LR, MBI TS,

L % DR A R I e, T FRUGEAT Logit BRI T, 404 7 Fs, S5 R B BB AL R B A% O
BARE, BMAREERRGR TR, SRR EA Sk,

Table 7. Logistic regression analysis
%2 7. Logistic @35+

258 A 1 AL 2 BiAY 3
[ERIE =27 3 [ENIE =227 NS =227
LA G 0.348" (3.504) 0.316™" (3.354)
TEREEE —0.074"" (-2.639) -0.061"" (-2.137)
P AL L L Wt
FEA 1953 2473 2431
Pseudo R? 0.0474 0.0387 0.0471

*p<0.1, "p<0.05 "p<0.01.

54. RBEMESH

FERPNEEAR G R RMEVE 2 5, AW TGRS EAT A IE DT LA E A 8 R I AR Kb 772
DRISISZ P A | SRS ISR DL AR BN, O T 3E— 0 T A SCE R R AN IR A ) A7 AE 22 57
PP R, GERE . A ERAB =AM EREAT probit BIRLIGHIE 504, 4RI 8 fun: BB —HMRIER
i )7 SRR Ab P EURIEEAROE P LR 4L, BN EE SRR, A EAERA Y™ A 56
fi Mk FRE ARG HRAE 0.05 /K1 EA REM ;55 MGV F U 7> 60 5 K ELT A 60 % UL LEFAH,
MIENALERKA , 60 2 K LAF 305 X MARNL TR E PR AR 0.01 KF LA B (et EH, 60 %
CL b 52158 SR L IR ORISR REANAZAE S5 A OG s 58 = AURAE 32 U5 8 I AR O 70 A e AR AN
BefhPRAL, [BIEEE R TR, A B AN EC A 9 A A AR SRR Ml 77 2 RIS £E 0.06 7K E&# .

Table 8. Heterogeneity analysis: Probit regression
8. RFRMAIE: Probit )3

[ERI& =R
B (1) (2 ©))
ol el 60 % RLLF 60 % Db HRECAH TR
wewawn SN0 ST ool ome o oml om
o —2.941" —2.420™ -2.028™ -1.263 -1.138" -3.470™
EOR (-6.102) (—4.524) (-8.281) (—1.148) (-2.535) (-5.172)
i) A Etil P | | Etil |
FEA R 1663 741 1492 912 1781 623
Pseudo R2 0.0276 0.0212 0.0404 0.0271 0.0426 0.0455

*p<0.1,*p<0.05 *p <001
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LR BRI, AR AL I B M TR PR IS R SRR A FIAZAE T A DREAS . AL TR
60 % [ UL R EERFEAS . A RCMRATERCARIIREA b SRS R IR E PRI PR SR M 2 25 A, AEAE 75
L

6. &L SBUIREIN
6.1. HIRLiL

AHEFAKYE CGSS 2021 HITO U, F T4 2 ML B A A A FE LMY B 525 52, 1) 3 logistic 1
probit B, PRI T 4L HUAT BN DA R FE XA R Mk 7% 22 ORGSR IR 52 . 45 tH R 518 0 T

k2 A TR e v PR A B A ) T S D SRR MLV AR R PRI TSR . — 7 T s A o T 7 SR R A T i B
SR [ £ 5 S S R i [ AR K A2 6 F7 5 FF ELAATT X B A A TG R R ) B SR R , SEAT T BEIE SE R
T2 AR O 58 v i T (10 B A A S AN R P LR R o 59— T, e e S B ) MR AR AR I T
(A2 BHIEAME BRIE, XA B TS L 3 1 AR & A H SRR ORES 7 i

ZEE RS AR Z R E BT RANER . 2 F A RETE MR b 77 32 ORI 1 ) K
Yo g R A R E . B AL S ARG B IR MR I A2 RS, 2 1 5 L K
W IR I IR . AR, Ao AR B AR A 25 5 52 B 2 AR & N, I Fh £ 8 PELAG
VEHIESERF=E ORGSR . R, BRI AN (1 47 2 A8 R R FEE X TR i 7 b 77 5 ORI 1) g S LA A G
HEME L

R IIAMET SR Z R SRR R R M 21~60 5 MA W SR W 37 2 AR 10 1 ok . — 51
21~60 & (A4 b T BRI AR JEE TG R, A AR U SRIE R = A 5 Re 11, B e SE i k7
ZARB IR R, T AR A R A B T R R SZ R ), SRR S e SE L R
PRI SRS TE 722 K. 53— 5T, AT R RS, 21~60 % IAMA R DR 2 RIG T 1)
FEEARE R R A 8 S I — R BB 2 R RIS 5, LA R AR 1)
FERNTF R R A AW o@E " S Efl. HEHET ST, IaxX —FR BB TR 2 IR 1)
DA AN S R

6.2. BUEREWN

MR B AR, WRFBE . BUTRINAX FREBORMEL IR, & RFREMIR, HB MR
X E A, BARZEEEACT. RN, s 24 OB @ RN OE MR, RALLEE RS, #
it AT A 4. R AR MNBNS SH b, @ EEME RS mAHETT A, MR TR
e M 77 2 ORI AR X 4E KU 5 T ROAE A S oA AT TR IR A5 0o X T AL SR AR A AR, BUR
Atk HAN SR 2 SRR B, R 5 Sl B PPAE SR M55, B B AR AT T3 e AU = TR A
B RCR, I (et SR L TR AR

XA FSERE BUREMR, Bt SRR o DRI 2 5] BRI FEA [R5 0 B A 10 5 SR RIRE 1
B RFA AT SR A Z B IRIS ™ e 0T 21~60 23X — WK T J0REMR, NiffEth 58 2 B IR S| 1 IR IS
7t R AR E R R . 0T 60 2 UL AEAA, ORIS 2y R AEBETHORRS ™ dh I AR 3l 3 AR AT 14
R 58 i SRATABL AR RE ST, WO R BAT FRE M B IR IR IR ™ dh . HE 5 55 b il H A 57
MG HIFRERE™ o SRR IR BRI ERIIRS . RN, REAFNINESEUF. e 5%
e, KFEIFRSFETZ®R RA QU ER ORI ™ dh, - & 7 s i 5E S RG] 1.

EHHEE, REERENI. BUTRIMEN R IR E RS TR e g, Mamatkr, #
PRV 9 AR G . X TAFAE R BUE AR . IR P SFEIRAT IR A R R AP, RARVE T DL
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REFIAFIAE, IRZ N MBS FEEE T 2 E M EEs), L (RS R A
KR, AR TREEACBAER, ORI SE R R B RIS R . S — 7, ARG HIFRE IR R &
FEM T EEATRE R, (HEEE N D ZRALIINRE], HEARTRZ RS (S T EHIE K. kIR IR
NASFRERSNIA SIHhTE, NESTEFRE R R R M E B PE ] o BURTAT O ik 77 & fr
BRI 5 S R BT o [, s b IR E RIS 5 2 A IR 2 ORI RN B, T AN, 3,
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