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BRI A — A, M AT, A A I W AR TR 45 B PR O SE T2 T 1 44
FERL, B2 ¢ 950 ¢ + 1 I3 R 25 80 J A HOREVE g 1 = gl

i € R e A GETRES | NBEMARIRBE, A5 ¢ I AR C =
0+ (C+Cy) +Co+Cyy I TAX 7% ¢ UG5 i B BEAMAFT B, S4Bl
MR TAX' = TAX, + TAX, . DRR A I G528 A BORT I 7 o (0 B i e P L, 7 FL
ORISR T S R BN, T A SO SC B AESMEAS R, K/MENG,

U THRARTE AT k. A (). €, (§). BEZ r, HHERRAI I TH o F1k
MBI x,, HAELLT AR LR B RS FUHAERKT ¢: " +6=5" +
TAX ™, Bl kx, + G = 5,0, + 5,0, + 5,0, + tax,x, +taxyx, , SE—34M 15 .

kdp’x, + G = s2<;l>2x4 + s3¢x, + s4x, + tax,d’x, + tax,dx,

= 32¢2x4 + s3¢x, + 5,0, + [1 _/\((i))]w(”)d)z% +o(tr) d, (18)

Horp, 170 STORITAX T 73 BN IHRRAS T ROBERT | il FIBLIL
BETE e + 1 B, — R A R EIRESR o BT o, HVAETES HH IE# 7K 6
BT S, MZETE ¢+ 1 IR TR F RN

P,

t
X 1+1 1+1 ! 1+l 1 t+1 1
= (¢ +¢ )xy +¢5 w + ey a

T Y AR ¢+ 1 28K BT, o+ L DLE RO AR, (6) 5K
(7)) Kl JLEECE RN A R 55 S TSR F — I & BT
A S " TR, M (16) KA. o' EIHIREER T "' FREMIEE, BT
PL (et +6"") x>0, M BER ETbe BORZ A AR AR ¢ + 1 39 BT, (8
DL RO PRI AS 272 5 B0 0000 B, b A 50 LR S 0 9 B0, 3
s =A BB B PR AR T, BT o) ey, AR RS, B
Lo+ 1 AR TR R BOS IR TH SR8

LEEFAMR MY — Fh T AR BTG R A LI IR tesg i, A4
FS NN TSR T — R RS 23, BAATE A Bl S s, (AR5 3
TR T — AT S BT 1 B S D R, PRI 2ok

AR B TG R A B BEAR R ST ) S N DU L BT, A LEESR EL R
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ISR LI TR R, BB AR MR He i T s R AR BY BEAR R 57 3l 1 A g He
T, HIH R RAA R
P
o o= [0 czl+2 +c;+2 C;+2 C.TZJ ':[”lcll _ (c/1+2 +C/2+2)l,//xll +c§+2x'1 _‘_Crzx/2

t
X

— e+ A TR BORE B EILE], A e+ 2 WL — U LI K
Hag TARRE I (AR R 55 3h 1 F it NZE I 5530 S, i ¢ +2 W1 AR R E 2K 311
MRS K, AT R BIE Ko ¢ +2 B E AR 57 3 T8 A R Y

BPRAEHIT (P -¢) a, DEMGIEE T RGN mmm<w*VMH—$o Ell

BL— AP IR ATE ST 3 3 B B I e ok T W B, 32 ) S AT 2 oK
HAARHENE . ST AT 3 10 AR 2 B Bl AR S ) 2092, Houh i 2
REGFMA MR 2L — AR AR TSR T LR Z . HRE, AR50
BrBERICT B 1 L I TG W S AT B ) B BERE, AR I AR R
(EED ST 29 A 08 I R IE A e, 7 SR T A A0 A0 I et o, ki o 2 M R 4G 7 A
PR L, I R S AR AT T R, BLAh, AEERSF S TSI 9w T
IEH K 0, FREM Iy Bl BAED BRI Sl i, FVEDT & LB o 7E—
BERE LSl B, PTLMERIF S Jy P B il &7 FRE, WSS T AR 95 B
IR B SR KSR, {32 3 Bl R sy T RE M HE— 258
Zi EIRAPE B = Y — AR S AN DB & B BT SR ILEIR . &
SEPLIR LI R RRRS, ARAE R 57 30 Jy BOhE (0 38 22 5 R Bl R AR, (FLAR T 1l
F1 3 3 B BRI TR AR 3 kﬁ%?% (A2 [ S 3 B SR S A T R T
H, 45578l I3 N ] LAY b T 2tk — 2 0 3 R T 2 R B A
&E%%Lﬂm@*@ﬁ”g%ﬁﬂﬁ@ﬁ%ﬁﬂuwmﬁiﬂ,&%%%%ﬁ
EAFRIR I TR R, AP R b k5 R 7 B0 K DS LG BT L
PR AR
by,
b :

Cr+3 - [0 cll+3 + L"2+3 C;+3 ci‘+3] ’ — (Ctl+ + C;H)d)l!/x[l + cg+3d/xr] + Cr}xi

x,

t
R
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Hrr, (67 +6") gy A0 +3 WIANFAERTFE 1 B N DB A ¢« +3 1 —
R 2R AR . TN ¢ +2 ST 4R H 2R 2 R A2 BB EPIRAS I 8K, A
B ALK AT FUIE RKF-, IR ¢+ 3 WIAERR 55 3 1 9P 2990 3K & i R 3 1E K
Ty (el ey i SIIMRAR AR I A9 AE R 55 0 S AR OV S SR i — 3, i T
b+ 3MIREAST B 11 B BB N VB A O o, B0 R SR BRIRAS I IS T (- &)
xy, FTRL ¢+ 3 BT s N DOBCR 9 TR T % E R 2ok . HEm (15) R
AT, B BT HAE R AL EAER B 2R T R, 9 T I A B R
DRI, 2T A B SR LA AN M. MU T 35 8 (R AR 2R LA 52 3 I TS 4R By
Bl TR A SIS PR A RERN S, ZRPERHTIRERREAR A 5E G E
A T RER R B R A, BLAh, BTSSRI O BT IER KT 6, FREM MR
JIEE A BRI SeAG i BN, TR o A 4 v A — R R g, LA
IR B I B ¢ TR, BIES T RS Sh X B ok i,
B v ) 2 11 S SR sk ) AT B HE—

CE EFRATIR BN = 2 — [ BB B 7 A BT & He ) TR R A LR SR L, &
AEPETR LSRRI, A5 B0 A OO (38 B 43 5 R Y 2R SR, H 3L — A%
PR ATEEAEM BERTE 2 SR T e R HR R R E R, T H R SRk R R
S, BT REATL RN R . T, RSB AN R i BT, s
75 T SR AR G T R

AR T SE—ETE G+ 4 2R B BO DT & L) 1T, ARSI LT, [
i, M TS R R W B TS R T I SRR
'y,
&,
b,
Y

C[+4 — [0 czl+4 + 6?4 C;M CLM] - (Czl+4 + c;+4)¢2¢le + C;Md)th] + 0?4([/96[1

T 0+ 2 309, 0+ 3 I ¢ +4 IR0 A SR R O ERR A I 9 H A K, A L
WIHEF AL, A ™ & & I FIBEPRAS A ok Fo Hb, (™ +
™) b o+ 4 PRSBSOS, R S A D5
o™ a0+ 4 IR B 0 % R B R AR, RVRE S AR A I B S
B "y BILE— RIS Bo ¢ +4 BIZE TR 0% m, B F2RHn
BEATUEINT (p—¢) ), AHRH, AR T ¢ (¢ -¢) alo BRI
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A ETHS B BB AR LAY BT, (EER B B 1 B WA RN 7R T R 3
foie IR, RS PES HEXHTE S BT R . Wt 2, ¢ +4 IR RS i N D R
PRI EN T BRSO DS54 . SR AEAR L, ¢ + 4 IR DU B B A 10 i 4 1
Ty A, A N ARR I T ¢ A

5 LB BT . 2 — AT O, , %R B SRR 2

MU SEUES T B R BT AG S

(—) #HEBigE

MRAEBLSAIAY N\ F S5 H AR R i i B9 9 i S 2R IN o PRI, 7 e 3 B
KT PIATH: — RN, AR SCHEBUD LSRR AR PR HAR O i
N VAR AR A8 i, ) AR DA o N PR S5 A Y A8 s 2 e IRBR AN M 454
AR Z AR Bl e 2R R A DR R AR D Pl A2 o B X AT 2 B9 . HH XA 9%
e AR I SIS . O 2 B ER A AR I S R R, W
I, ASSCHERC RIS A RS A S R g il A i A, ARSI TH 2% Big ik
T8 T 2K R A — R R B L R S S S AT B9 2, P EiTIIE 2 K P
S VR IR A REE S50 o IR, AR SCHE S PRop] SR A D Pl A8 i, IR AR R 5
A JERIE R AHTR I, ARYE Mileva (2007) AYBFFE, BARRH 2 W04 5 nl LI in TR
ARERCH, R TR, BT RIAR SO R — 0T IS 0

LR TR, AR SCBOE R SR — D

InC, = a +pInC/™" + B, YD! + B,0D. + B,SR. + B,InPI, + B;RPI. + BRI

+u + &l

FIE R NSPCAIG KRB A X, N H A5 R 22 A T 9% 553 e nl BE B R 3,
I e NI EAE D0 W ARE R & SO (T VAN N A | I 7 1 H AN S0 B 7 13 B o 1 1 | A
ANPGRS TG A BIRR - By AAS S R 00 -
InC! = a +pInC™" + B, YD, + B,0D' + B,SR. + B,InPI' + B;RPI + BRI

+ B, YD % RPI' + B,0D. % RPI' + B,SR. % RPI' + u; + &'

Forb, i ACRAEA R A BN DX, ¢ FTRREAS r A i DX LI I ], AR SCH i =

©  PONH P BB A SRR, BT LABRA AT 1Pt Ab B
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1, 2,3, < , 31; :=1989, 1990, -+--- , 2012, Cp. C7' AR BIEROR ¢ IR -1 TR
RAIH A, YD K PDILEFRIL, 0D KR BHFEPFRI, SR FoRERILL, WPl FR A
BN, RPT Rs NG KA, RIFIREPRAIAR, w, Fom ANl (4 3 X800, e,
K BEHLAL B3

(Z) TEMHEIEHIER

ASCEEBCTE 31 ANME . . HIEX 1989 — 2012 4F [ - i IR VE M IFIE REAS
A B RIE T CorhENTEgGRRRC ) . ChEA DS ZE L)
FEGIHEL) o BARSAS S TR g PR R L3R 1,

®1 FTEMTEREMSEITEHER

A7 i TR (F07%) FURILEIED ¥IE brifE2s | R | BMA
JE B o A | BB, O EGHEA T -1 kb 3 740 6.8855 | 1.2960 | 10.0442 3. 0507
PGSR )0 ~14 ;%i)Lﬁj\n;ﬂz /15 ~64 B 575 736 32.8148 | 10.7115 | 59.26 9. 64
(%) LS YNEE
LRI 65?&uj:)\n;éﬁz/15 ~64 FFEFRA 736 10.7139 | 2.6488 | 21.90 4.38
(%) WS4
P50 e FBHEX R R, Lotk =100 686 105.3186 | 2.9951 |115.23 95.77

B ASIMAN | NS5 b XA 7= S, BOGBIGHE A 7 - v b 2 744 8.9741 | 1.0866 | 11.4422 6.62
ARG | (SAE AKX AR 72 M - F4R AL X
(%) AT RME) /B AE NS X AT RE

2 RA — Sl BRI, 44 ORI h T
LR (%) | AR AR R, S — 4 NA | 744 -0.0512 | 4.7719 | 12.41 |-17.29
78 B e AL AT A Ak B

FORRIR . MARAE#E S I AR B,

744 15.4719 | 7.4977 | 50.72 -1.52

(=) SHERLE

TS A ARG 1977k 22 227> CMM ATk MR G GMM itk , (HE2E0
GMM fis J T T HAR B 55 25 7 TN A AE i 2 TRl RO AR SR PR RS, B e AR 58 b A T R AR &
[, T H 22005 i DB T AR S B N . Arellano & Bover (1995) . Blundell &
Bond (1998) fiili, HTRE CMM AliiT#5 255> CMM 57K GMM 255 76—, 34N
T 2R VR K BN AL B TR, — 0T, REE GMM BYAG TR0
Wimo Kk, ASCRERMAES CMM ik, (AAEERE, HOIrEefiitd e b i
MAGNFT A A, [ o vr iRz 5 S E M, 3k B S5 /M E M 18 AT ik
TE VR ZE I i A R G W LA R e — WA O, (HAR VRS AR S it (TR, 2009)
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TATE ARSI AAE (T 32 A8 2 T F A, fhihas Rk 2 5 (1) FFis. K
&, BATEL A — RS DRE A e fadt, a2 5% (2) ~(4)
G, 55 (4) FIRDEXFRA — A2 R . 5 R R, IR ILIEFR . B
Fi R LR A P Al T R AR LA K, R g o R AR R fd, S iF— 298 A O S5 F%F
Ji BT P (AL, FRATTIE A LIS L. B AR R b 5 A I A K 5
A HI G| AR, BOXSRER AT, 45 RIEKR 2% (5) 5, RATR A RARY
R GMM I [ AECHE A TR S, 25K BT 22 - FEE— B FHAE DG, (H
ANIFAEZ By HAHSE, BT LA R 48 GMM Ak 13k o ARG 56 B T 5L AR o 20k 9
H (Sargan) eI 45RRVIIAA THARY AR, %83 T H G S 225 m ks
B A RCPELL K GMM Al RAEA VR, FRATT e 1 AR R4k, 3 2 BI%GE 3
FTARE T aX — 35 bk MEALEE R [ PR 0, EDVR/RAE (Wald) K30 A9 P {HY R
0.0000, FHABIRIEARIEF 8%,

R2 HEEMMRGET XEMTHENMGITER

A & (1) (2) (3) (4) (5)
RIS | 102441 ™ 0. 65415 0. 93341 = 0. 95458 0.91131 *
—H (258.32) (33.67) (53.08) (67.24) (24.95)

A 0. 00223 = 0. 00803 *** 0. 00407 ** 0. 00280 *** 0. 00222
DILPESR L
(5.74) (16.00) (12.71) (8.80) (6.36)
~0. 01090 *** ~0.00823 *** ~0.01364 ™ ~0.01230 *** ~0. 02065 ***
B L
(-9.80) (-7.11) (-14.53) (-12.73) (-11.56)
—~0. 00604 ™** - 0. 00081 ~0. 00278 > ~0. 00429 *** - 0. 00454 **
5 L
(-6.96) (-1.18) (-2.59) (-3.65) (-2.51)
0. 39227 = 0.11610 ™ 0. 08166 ™ 0. 12242 **
HILGPN ST PN
(24.29) (6. 44) (5.96) (3.58)
A B 0. 00622 0. 00361 = ~0.01170
IS (26.53) (17.43) ( -0.95)
- ~0. 00514 *** - 0. 00548 ***
SRR A
(-19.83) ( -16.74)
LR . x
A 0. 000058
g (2.93)
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gx
fif R (1) (2) (3) (4) (5)
LAEPLIRH x 0000630 **
RN (5.67)
S x A3 0. 000057
WA SR (0.52)
0. 64723 *** — 1. 14275 ** —0.24804 * 0.14178 0.20877
W H
(6.39) (-17.28) (-1.66) (0.99) (0. 88)
Sargan 3 55 0.9991 0. 9998 0. 9995 0. 9999 1. 0000
B NERES 0. 0535 0.0147 0. 0060 0. 0097 0.0106
A 0.3538 0. 9021 0.3525 0. 6751 0. 8453
THAS A% 64 65 66 67 70
Wald 46 5 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
FEA%RL 645 645 645 645 645

He (D)™ " GRIFRRTE 1% . 5% . 10% K B8 (2) $ES5AR2fEH; (3) Sagan K50, —KrHAH
K B BARICR Wald 4636 ST 7EAT B EUE o XTI 69 P (H
BRI . MR B R B A B

PG 2 MATTEER, SSEHTEean T .

L DILIEFR I STH S R BLEARSC O R o BRUE— I A LA SR A B Th 251 1 2%
TR, R EER SR, X —4585 Modigliani (1966) A9 A= iy J§ 1] 7 2% 2
WAH—2, WHEAYEERIRSE (2011) , £/ (2012) SFAMBEERME, X —25
WERM, THRIEE VR —IUREA [ SR Dy 52 B 1 Pl R N A3 KRR Bz, (2
Foprii sk iy <" e — @ R LA T R 2 TR AP R BN A
W 2 AERT RSB TIETR 7 00 RV 2% /D, GEE T 2 SKAH L i 5
TR G RS EEKIBLSE, ACREDN TS 4 R B WO U A T B,
InfEE ;. —RRREE LT g BN, BRI O — MR, T ek
TEFRAFRRT AN, SCHE0 T 2 R 1R A2 B J2 R B 20 s A S AT 2 DU
“FRILBTE" LG AR AT L R D (5 55 X RIUIH 2 S e

2. BHPSRILGHBTERAM IR . BN BT LRI 2 5 TH 2%
ORI, AR S WU, BERI AR P97 LRSS I 28l 9 i oK, ik —
KERE RS E N # BHARSE (2013) , BOEIRAE (2013) BIBFFEE /AW & %45 R
KU, ERALIEXT R B YR P K7 AR U N, B AR IR A BT et — 2B
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TN BT B AR AR o ik R i T ARk S P E 1 . — R ASCh 65 2 1
DAL RN R AR B A2 0, FEIRS P Bt AR TR i AR AU AR AT, R
WASPFAFRES . TLWSFRA, EARIBORERE 5 A RAMY AR T8, Hofk v &
Ja RAFEIE Sk R IRE ST IR E S BV IR, A% SR IR G R T
B 90% Fidy, MiAIR TIFRE & ORI B 30% At , B RRYWA ZE E W] GE7E
—ERREE AR T IR R 2K S RAE AR E AN RZMERTER, K
A FR R R A 4, BEEl, 20, 5 oltas— RO AT oA ok BT B9
AN EPEBE— 284, A A AT B R SR A RRG Bi DRI B
W, TSR VR BUY A ) S A — @ R LB AR A D SRR T
eI WS HLVE A 2 B RN T REE B P R ZEREA IR L —FZ 5N, 125 B
Yt LAKATE SN, BTN T el b Arp AT, 8 ad isi b i ok B ig
HREERE, BHFTIR R B A (2 A LIRS R A 4 2T 7 B,
X ATRERE T 0 ~ 14 2 i/ )L H B AT (R R I VA U5 3R, ERBE R
SR T R BE ISR T MR S, Tk 65 % J2 DL N AR A 57 22 R B A 220
ANGERG , AT G & S B A T T B

3. BRI G R AP S I 2 B . EREE AR . Hk, B2
LT YR B SRR RN . B2 A nr e N O SN, fE—E R
M B VSRR A ST Ty, O TRER O R, Bk eT S st
RIS R FEFILH . U, XA OV AL BE S TR [ AR R A A G BAESK R
FRE KM XML G, X T REMEA B ZNE @R ARG, R A B
AN PRSI T OIS A T e . dRJE, IR OOV AT RELS P N A L e R D7 XU
LR BH I BIE A . 9 T RERGIR G 1T, 53 ol o 0 ) B T e ok 3G
fitig, DR HA B T SR AR XN

4. N VAR SR RHH B (1 52 W A7 A8 D 0L, T 1A 50 254 X 1 2% B S i AN A7 A
PABONE o WAL, N VAR R ZER X 9% A 2 R 7E — 2 R LA T AR B3 I
TN PSS IF A T IR 2605 . 3R 2 X B4R TR LERUAG T A5 R UL, A
W ASE A 32% WA RETFBR S AR SR O 28 A9 G800, (EAEBL Sk J L& A al
ABAY . IXTEE—E R L UiB . AR N VAR BR SR, N 0P 1 45 g 6T 31 % 145 e B
NRZ

5. ERAMIFESRT, RER AL A fE A5 R 2 B RE A AK
RN AIG AR5 TE R Z OO0 T 4B .25 8 1, U e RS AT DLAE —
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TERRFE B SCIY RN S BOR F bR . TS PRA SRS B35 0, UL A3 BT X i
IR ARBOR R TH i 8 MO

(M) FRfEHeis

ARSCHE T R EBAL S5 SRR I A 1 A 78 A0 Je BT B WrL S8 s R A P . 7R
WA —TBOR S Hh 247, XM T HUEUOR S5 A SCESE et 7 /i S0 Hr i) 5%
B MU WA SO IR Oy 1A B ME A R, ASCEE L R TIE
RAFRES VL XSCEESHE AR

L T HRBCR XA P K B R i B AN 5E T

N T AR G R EHL, 1998 4F T A ARFRE S TR R AT BT, AntREER
T B AE— BRI RN IECR ;o 7RISR E L, 2008 4F 11 A [ B4
4 TACBFARI L K — R RN TR B . IR REHLE 5= T Y RN BOR N
1, FATIHE 1998 4FHI1 2009 AEOIE g A 5 5 | ABEHL— RIS — AT BB Al 31, At
PRI (2) FURIEE (5) 1@, MR H (1) FURE (2) 5. % (4) 51
HEE (5) 5, FRATARBE 1998 4£H1 2009 4RV N VRG] ARRLS , K5 as R L
fafid . (HAFRNTHZMIE, 1998 47N AR 3 [ S A4 PN 5 B BOR T 4R X 2 75 5K
BATRZE MGG . ATRER D 2, I [ AT 28 D 1 5 987 000 R 2 I8 BT A R i 1
S B A] £ B8 7 A 5 ZURY B 200, R BTBESR T B, Hagtit, REHBH T T
30% LA _E® . B IAIHEE Y T A B G Ok BGH 2%, B T R TE PR RE T Wk
FEA

2. FRA U EEXT I 2R B B SR

SRR ST 1995 AR, SO ol IR AT RO, ST KAl A A
LRI ks &7 B MRS AR I A BCEIE R, AKITH [
KW BOE AT o XA T 7E IR B E R L, Alb FIOLOG Ll A7 P A AR AN R 1Y

@ WXHER SRS, FKRET 2008 4F 11 AHfE 4 AR BRI LI K — R A9 R A TR B
T, 5 FERBOR AR RN, FRATHEE 2009 41y B 48128 &5 it by X 3 I 4 Bl e ML,
FRETE 1998 4ETF 2 4F 37 RSt 1 KRB 2 AT BT . PR Al Bt i 5 — R A RN 1Y
BRIt LAFRATIEH 1998 4EAE ]y e AE &

@ RTET IR, WATER2E (4) FIFE (5) FIMHERTERTRIE (1) FIFE (4)
G,

® FEIHAERA (1999), (BUGHES:: 1999 4EMYHE K K—— RN T WECRRN 5 1999 44
PERT R IEREY , http: //www. jrj. com. cn/NewsRead/Detail. asp? NewsID =857185

- 102 -
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RUEEN

R A, IR A R R XA SCES IR iR, FRATTHE R 4 A
DS (dual pension scheme, FEE4 “BURH") TIABIEEIT, 1995 421 (F14% 1995
), DS=0, 1995 £ )5, DS =1, AR —FIRR ZJATEHAGTT, S5RIEK 3

5 (3) FIREE (6) .

x3 REUHRE. TRERMFEZE “WRH" HE

(1) (2) (3) (4) (5) (6)
yiikfaa Akt Hifhit HifhTt yikfaay HEAf T
FEEW 2 | 0.95458 0. 97732 *** 0. 94047 *** 0.91131 ** 0.91635 *** 0. 89785 ***
Ja—H (67.24) (51.79) (47.88) (24.95) (18.66) (19.05)
0. 00280 *** 0. 00386 *** 0. 00329 *** 0. 00222 *** 0. 00361 *** 0. 00330 ***
B )LIESR L
(8.80) (8.34) (7.02) (6.36) (5.24) (3.63)
. —0.01230 ** | =0.01215** | =0.01122** | —=0.02065 ™ -0. 02005 *** —0.01853 ***
BAEPLSR
(-12.73) (=9.80) (-9.89) ( -11.56) (-8.72) (-9.48)
— —0.00429 ** | -0.00327 ** -0.00190 —0. 00454 ** -0. 00199 -0.00130
(-3.65) (-2.28) (-1.23) (-2.51) (-0.90) (-0.53)
Hi B A 2| 0.08166 0. 06705 *** 0. 10602 *** 0. 12242 ** 0. 12407 *** 0. 14913 ***
A (5.96) (3.81) (5.51) (3.58) (2.74) (3.55)
NI ASE | 0.00361 0. 00402 *** 0. 00328 *** -0.01170 -0.00146 -0.00525
KR (17.43) (13.90) (12.88) (-0.95) (-0.13) (-0.42)
S —0.00514 ** | —0.00426 ** | —0.00452** | —0.00548 *** —0. 00439 *** —0.00487 ***
ERUVIES
(-19.83) ( -11.33) ( -20.02) (-16.74) (-8.18) ( -14.14)
7 E
- jf{;j;i'i 0. 000058 *** 0. 00003 0. 00003
x N33
2.93 1.55 1. 10
1K % ( ) ( ) ( )
fiﬁﬁii 0. 000639 *** 0. 00057 *** 0. 00051 ***
L2
. 5.67 5.24 4.01
i e 2 ( ) ( ) ( )
/ |
E%liztt/jf}: 0. 000057 -0. 00002 0. 00002
>
(0.52) (-0.20) (0.15)
KR
—0.04109 *** -0. 03642 ™
1998 4F:
(-13.26) (-8.67)

@ FE5lAREM (2012), (BUHIBRIULEIE 2B RS ), hip: //finance. ifeng. com/money/

roll/20120229/5677023. shtml,
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gx
(1) (2) (3) (4) (5) (6)
fREAE X2 'd ARG X EX e ARG X X2 'd RYT X
FALT HAh T Ak Ak FALT FEAfTT
0. 01582 ™ 0. 02271 ***
2009 4F
(5.46) (4.79)
P —0. 02030 *** -0. 02076 ***
“ XL (-6.66) (-2.90)
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The Theory Mechanism and Empirical Analysis
of Chinese Residents’ Consumption Growth

An Explanation from Demographic Changes
Liu Kaihao & Liu Yulin
(School of Public Affairs,Chongqing University)

Abstract; China has been committed to expanding consumption demand in recent years,but it’s still
insufficient,, what are the reasons? This paper constructed an overall consumption demand model by
extending Diamond overlapping-generations model, and investigated the impacts of demographic
changes on consumption demand. The results of empirical analysis on Chinese provinces panel data
from 1989 to 2012 revealed that children’s dependency ratio had a significant positive effect on
residents’ consumption in our country,while elderly dependency ratio had a significant negative effect
on residents’ consumption. Sex ratio introduced by this paper had a significant negative effect on
residents’ consumption. Age structure of population had a partial effect on consumption, while sex
structure of population didn’t have. And the results also showed that current per capita income and
income growth positively correlated with residents’ consumption, while interest rate negatively
correlated with residents’ consumption. This paper conducted robustness test specifically for
interference policy and dual pension scheme,and the results showed that government bail-out was not
an effective way to expand consumption demand. Dual pension scheme had a significant negative
impact on residents’ consumption,and the negative effect caused by sex ratio parts from dual pension
scheme. The conclusion of this paper was the new feature of the coexistence of “few-generating”,
“aging” and “male excess” in demographic changes in China was one of important reasons why the
consumption demand was always not insufficient.

Keywords: child dependency ratio,aged dependency ratio,sex ratio,residents” consumption demand
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