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Abstract

The accelerated aging of the population has exerted continuous pressure on China's pension security
system. As the core of the third pillar, the individual pension system is of significant strategic importance
for improving the multi-level pension system and meeting the diverse pension needs of residents. Xinjiang
Uygur Autonomous Region, located in the western border, has an economic development pattern of "strong
in the north and weak in the south", and its residents' income structure, financial service supply, and
pension awareness have distinct regional characteristics. Meanwhile, the traditional family-based pension
concept is deeply rooted, and the financial literacy level varies greatly, with a low policy awareness rate.
Against this backdrop, the investment willingness of urban residents in Xinjiang towards individual
pensions is influenced by both common factors and unique regional constraints, but existing research has
paid insufficient attention to this. Therefore, this study takes urban residents in Xinjiang as the research
object, aiming to systematically explore the overall level, group differences, and internal influencing
mechanisms of their investment willingness in individual pensions, providing empirical evidence for the
precise promotion of the individual pension system in Xinjiang.

This study integrates the Theory of Planned Behavior, Risk Perception Theory, Cultural Adaptation
Theory, and Consumer Behavior Theory to construct a theoretical analysis framework covering five core
constructs: cultural cognition, policy perception, perceived value, perceived risk, and investment
willingness. By comprehensively applying literature research, questionnaire surveys, and empirical analysis
methods, and using multi-stage stratified sampling, the survey covered major cities and prefectures in the
northern, southern, and eastern parts of Xinjiang, collecting a total of 855 valid questionnaires with an
effective recovery rate of 85.5%. The sample structure was reasonable, covering urban residents of different
ages, incomes, occupations, and educational levels. Descriptive statistics and chi-square tests were used to
analyze the group distribution characteristics of investment willingness, and an investment willingness
comprehensive evaluation index was constructed to quantify the overall level. On this basis, a structural
equation model was used to test the path relationships and influencing mechanisms among latent variables,
systematically revealing the paths and intensities of the effects of various factors on investment willingness.

The research conclusions show that the comprehensive index of investment willingness in individual
pensions for urban residents in Xinjiang is 5.398 (on a 7-point scale), which is at a relatively high level
overall, but there are obvious structural differences. Regionally, it shows a gradient pattern of "strong in the
north and weak in the south", with the investment willingness in the northern region significantly higher
than that in the southern region. Group-wise, it is manifested that middle-aged and young people,

high-income groups, those with high financial literacy, and those who have participated in basic pensions



and are satisfied with it have stronger investment willingness. Low-income groups, those with low financial
literacy, and those who have not participated in basic pensions have lower participation willingness. The
results of the structural equation model show that the influence intensity of various factors on investment
willingness, from strong to weak, is perceived value, perceived risk, policy perception, and cultural
cognition. Based on the above conclusions, the following policy suggestions are proposed: At the
government level, it is necessary to optimize tax incentives and contribution incentives, improve risk
protection and information disclosure systems, enhance the precision and accessibility of policy publicity,
and promote the downward flow of financial service resources to weak areas such as southern Xinjiang. At
the financial institution level, it is necessary to enrich product supply, optimize service processes, and carry
out targeted financial education. At the individual level, it is necessary to enhance the awareness of pension

planning, improve financial literacy, and form a scientific concept of pension reserves.

Key words: Personal pension; Investment willingness; Influencing factors; Urban residents in

Xinjiang; Structural equation model
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