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The Micro-Level Welfare Effect of Social Endowment Insurance Policy

Li Zhaochen

[ Abstract | Improving the accuracy of social pension insurance policies is of great significance for improving the multi—

level social security system and promoting the modernization of national governance. This paper proposes the

“motivation—hehavior—effect” framework from the perspective of policy objects, dividing the welfare effect

of social endowment insurance policy into participation, transition and payment stages, bringing the existing

theories into a unified framework. On this basis, this paper selects the corresponding regression model for

the three stages of the insured, through the China Family Panel Studies data, analyzing the policy’s internal

heterogeneity. This paper finds that social pension insurance policies exhibit different welfare effects at different

stages of insured individuals, and interact with risk factors, liquidity factors and wealth factors. Based on the

findings, this paper proposes policy recommendations for improving the precise insurance covering the whole

life cycle, emphasizing the need to enhance the autonomy during the insurance participation stage to improve

the accuracy of behavioral adaptation, to enhance the coordination during the payment stage to improve the

accuracy of influencing factor adaptation, and to enhance the normativity during the transition stage to improve

policy execution accuracy.
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