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personal pension system is positively correlated with the tax credit effect, indicating that the effect 
of tax preferential policies designed by the system affects the willingness of residents to participate 
in the personal pension system [2] 

3.3 Cognitive Level Factors
Cognitive factors such as the understanding of the individual pension system and the level of 

financial knowledge significantly affect the willingness to participate, and the government's 
publicity for all citizens is still lacking. Many groups with higher education have a higher 
willingness to participate in insurance, while those with ordinary education have a lower 
participation rate in personal endowment insurance. The participation intention of the group with a 
master's degree or above accounted for the highest proportion, reaching 43.89%, which may be due 
to their high level of financial knowledge and attention to pension planning. The participation 
willingness of the group with undergraduate education accounted for 34.68%, which is an important 
force to participate in the personal pension system. The participation willingness of groups with 
bachelor's degree or below is relatively low, only 21.43% [3], as shown in Figure 1. 

Fig. 1 Proportion of willingness to participate. 

3.4 Technical Factors
Digital platforms (such as mobile banking and Alipay) can lower the threshold of participation, 

and Robo Advisor can help personalized asset allocation, but the problems of data security and 
algorithm transparency still need to be solved. For example, users' personal information and 
financial data may be disclosed due to platform security vulnerabilities or hacker attacks. Some 
platforms may use user data for commercial purposes and violate user privacy. The algorithm 
transparency problem, the algorithm of intelligent investment advisers is complex, and ordinary 
users find it difficult to understand its decision logic, which may lead to a lack of trust. If the 
algorithm design is not perfect, it may lead to unfair asset allocation or deviation from the actual 
needs of users. 
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