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Abstract

At present, the population development of our country has the tendency of aging structure, and
individual consumption and saving behavior at different ages are also different. Based on the life
cycle theory and the selected index of correlation analysis, this paper empirically analyzes the in-
fluence of the change of population age structure on the household savings rate by using the in-
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ter-provincial panel data. The results show that when there is no time effect, the effect of child
dependency ratio on household savings rate is vague, and the increase of the elderly dependency
ratio will increase the household savings rate. When the time effect is included, the increase of the
child dependency ratio and the elderly dependency ratio will reduce the household savings rate.
This paper gives a reasonable explanation and analysis, and through a variety of estimation me-
thods, it is found that the conclusion is basically robust.
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Figure 1. China’s 2005~2021 household savings rate
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Figure 2. China’s 2005~2021 population structure change map
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)2 AMER, X720 T EMEAT I NER A RCER. PG AT AR, fAE e, B
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2. MHEREGRAR
2.1. ESMARER

] A1 3= T2 MO 22 W0 7 AN ER VS B IE 0N 1 AR08 25 R ik 5 SR B2 o B0 J2 T AR 78 i ELAR R
PRI 2 5238 F) F Jé (Modigliani, 1954) [8]1)4 o A R 552 /K #Rk(Samuelson, 1958) [9]1¢ 5k fiff & 7 2K
PRI 32 N AR 22 B AR A (Yaari, 1965) [107. A i i B /M f FERF 7043 e 3% A T EE i
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ZPEAL R B B e . AR B, BB 2 BT AW, X AR RO R IR, &
SAARAS SR WP X — ) AT T ARAK, o] DA S (RS AUL AN s A= iy R SHARRAE

B R T AR FVERF 5T J B R & (Coale 25, 1958) [111FIEUR . BEHREE LR AR Ui AL 2 B4k £
FEWETL, IR N LS8 R A, Leff FIAH 64 ANE KB EIHH 7LAH, TI7T LW Bl 2t
XHZTIET LT B, IR N D S & R 12]. BURNNA )Y, A2 H 2 TS LR
TFE, RRIEAE 2 RGN EAAL I T, PRS2SR E . (R0 LRI TR RE
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2.2. BEAARIR R L RBHESR

FE] Py A Bk R 2 1 25 3 A BR T N VAR S5 M0 i 88 2 ST 90 o N 1 5 A0 ik 5 2 IR I J 1
B2 H T AT PR AL T AR TR R 4518 o N RS S (2013) ) FH 2% 1) T AR 5 i 72 R
B, NG AR i 88 RAFAEE AT R, AN Bl & 47 AR, TS BN D EE 0 i 8 %
(RS AFAE 22 SR 13]s XUBLZERIXEHRQ015) @ KRG UASTHRIT TRERNE R EL, ) L3kFR 5 24k
Fr L i & 2B AR B, N AR08 S5 0 R AR it 5 3R I KK 19% [14]: S ERIRTRH#(2015) 56 T B4
BRI FE ORI, N D AE IS E5 AL 2 0 A 2 Wah JB BRI A &5 [15]s AHYE AN PR RN AR(202 1) T 2 M At 175
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2.3. JCERARTE

E WA AT T RE M EE MISHERT 7T, (ARSI EMS, ([HEFEN A —E sk 1) ESE
UEZMHT, N EERR A H 5 Ja Rl & R B R R TR 2) NSRS R & R RIS A 2K,
PME KRR (O SAIERT FUF R E8 IR AE 2R s 3) RS AR IRIE T 70y 2 BB id, xR A ML IAE — €
FESE FAFAERIR Y e JE T A SCH LUR JLABrotik: 1) ASCHIERAI ST AR AR 2] 2020 4, fE
g3 29T AT SR BN & BAIMERE; 2) ASCE BT N D E R A REE R 3 R s, B
TR FEME T REEM, REV VR R G E TR E R Mt MK 3) SIANLIBAAE 9z AL
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3. SHERR B A
3.1. REBER
MRIEA S ERB 4T, BUE LA R TR
Sy =a+BODR, +y X, + 1, +6, +¢&, )
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3.3. HAYERERES T IHER 1

Table 1. Descriptive statistics of sample data

® 1. FARURNER ST

A AR M PRl 22 R/ME >IN
it &% 480 0.256 0.056 0.098 0.440
ZAEEFRE 480 0.138 0.033 0.074 0.248
D ILEETRE 480 0.234 0.067 0.096 0.447
T 480 6.066 0.764 4.210 8.070
W 480 0.656 0.292 0.234 1.875
Pk g 480 0.047 0.016 0.022 0.104
LK 480 0.115 0.064 -0.039 0.283
bliiag S 480 1.257 0.158 1 1.723
BIARfEE 480 4.920 0.300 4.076 5.648
PNRE: i S 480 5.024 2.760 -3.060 11.780

3.4. EfEET

BE LR A5 7R L[] 5 RN 22 1 A7 BV 5 R AR AN AR SR I LIRS A, AR SCHEAT 1 5 246
¥, GREIR P = 4273, pfEIN0, BAELEREHLEON, AEHE RN . % 2 TR TSR R
Rofil & M B ME A 45, Horh OLS. FE. FET. RE, Z0lAFRER/N 3. [ RONAAL . XU & R0
PR AL AR A

Table 2. Benchmark regression on savings rate (dependent variable: savings rate)

2. HERNEERAELE: #EXR

iR
VARIABLES OLS FE FET RE
0.769™ -0.538" -1.121°" -0.365"
T
(3.15) (-1.93) (-6.38) (-1.87)
-0.001 0.004 -0.002 0.001
TR
(-0.32) (0.84) (-0.68) (0.29)
-0.013 -0.111 -0.191™ -0.163"
b )LHEFE
(-0.14) (-0.67) (-2.03) (-1.65)
-0.048 0.114™ 0.160"" 0.104™"
WL R
(-1.12) (2.63) (6.01) (3.30)
0.293 -2.866""" -3.630"" -2.498"""
Pk 25
(0.44) (-3.55) (-6.52) (—4.09)
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Continued
i -0.054 -0.013 0.043 -0.012
ZyHHK
(-1.11) (-0.51) (1.27) (—0.47)
-0.009 0.267"" -0.180"" 0.195™"
SUENY )
(-0.29) (3.25) (-2.74) (6.95)
‘ 0.071"" -0.058 -0.033 -0.021
BAfEE
(4.43) (-1.16) (-1.55) (-1.12)
) 0.002 —-0.001 0.002 —-0.001
UNRE IS
(1.44) (-0.54) (1.34) (-1.20)
-0.162" 0.347" 0.255™"
Constant
(—1.83) 2.27) (3.24)
Observations 480 480 480 480
R-squared 0.274 0.608 0.869
Number of province 30 30
province FE YES YES
F test 0 0
12 a 0.601 0.853
F 30.10 11.88
Year FE YES

Note: Robust #-statistics in parentheses, ~ p < 0.01, “p < 0.05, p < 0.1.

MG 2 EERTT LA Y, OLS it B4Rt EIh 2 mfm RS %, X R EINEAH B 18] 2L
RIS, LT3 A S ARRIFFZNHE, TENOSIMAKE SRS S &R AEm T, BRI 4
AR, &R MAS TR, XS Ea AU (B2 T OLS flithsh, HAt =Fflit LR v
W] 7 ZHEPTR S R 2 R R A& A, X T RER I A N S BN SS R ZE R . T A EE KA 15
&, BB EHNREL T, BENDSFEAAZHEND, e R E 2 HREAN DS, 20
THLEII I N 2 AR IR B . > JLIETR AR AN REI [0 NI, MR R, Wl e R /b LIk
T LB AT 10 Ji DAL B s 1 o LR A O] 20 T S0 e R 5 ) R M A7 ) 4, XA B Ko 23 IR 9
AJLNEAMZESEND —#F, ATE “U” Rhzki R, FERH LM EH TN DA BRI T2
il & /b o AL A ] TE RN M BEAL RS oy, o S Bk 88 R RE M P8 N IE 1A], I R AR A e
KTEZ RO E, BRSNS, AT SR fif & R R IR TR R2MA[20] [21]. P k&5 ffE R 23
FE R, T RER BN E R LSS A e, TPRA MR T, JETIR . PR DI KR
MOl TH AR, I8 DT A O] e A R RTREAL S AR AR A, 1% AT IR 2, UL e o A 7
N B K AR B s D o, R R D B K I B AR, AR B RS, A A R
Wt

3.5 REKRR
EIRIEAERNASGIRYE R E AT B R 0T, F 2 P TR @ VR G . 2B R S MR AR
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BT, % Deaton 25, Chamon 25X i & R A E, B UEER, AXNAEEER = LN (FERIEA
/ERIE ).

Table 3. Regression results after replacing the dependent variable

3. BRETERERER

ERawar
VARIABLES OLS FE FET RE
0.966"" -0.753" -1.572"" -0.519"
TR
(2.96) (-1.89) (—6.32) (-1.95)
) -0.002 0.005 -0.004 0.000
PETIR
(-0.34) 0.75) (—0.96) (0.09)
—-0.027 -0.164 -0.283" -0.238"
b )LHEFE
(-0.22) (-0.75) (-2.26) (-1.76)
—0.046 0.166" 0.232"" 0.154™
WAL R
(-0.78) (2.69) (6.09) (3.59)
N 0.082 -4.228" -5.331"" -3.715™
)
(0.09) (-3.79) (—6.63) (—4.46)
o -0.082 -0.029 0.049 -0.028
LK
(-1.30) (—0.84) (1.08) (-0.79)
-0.011 0.380"" -0.261""" 0.274™
Bk
(-0.30) (3.35) (-3.08) (7.19)
N 0.095"" —-0.094 -0.059" -0.039
AR
(4.42) (-1.36) (—2.04) (-1.52)
0.003 -0.001 0.002 -0.002
PNRE: SIS
(1.45) (—0.69) (1.36) (-1.39)
-0.249"" 0.496"" 0.358"™
Constant
(-2.06) (2.42) (3.34)
Observations 480 480 480 480
R-squared 0.281 0.613 0.873
Number of province 30 30
province FE YES YES
F test 0 0
2 a 0.605 0.857
F 27.97 12.12
Year FE YES

Note: Robust ¢-statistics in parentheses, ~ p < 0.01, “p < 0.05, p <0.1.
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fEHRREAESAER T, BB E AR R B E R TR, I BT B A . X s e Al
AR E e R Al T S A, S5 IR RN PR E N, X AR, & 3 LR T ATEAR,
SIREAMERAfE T R B EEIR AT RIS (B RS R, 0 SRE Al 88 < A IR A e, A
TN IS [ R o] S B 8 37 A B A 2, /b JLPE IR BUAE AN REIN 18] RONE I 20 SRASER, 725 SR IR (8] (1
XU & RN A5 o, HAt P AR AT 5 1 S 3 e B 25 e — B, BRAe A A .

4. Z5ig
4.1. FELS

AL VA Ay A ES SRR, JEEL T 2005~2020 4[R]3 [F 4 BRI EME, SSUE T TN 5K
AN PR KA B R . AT R, SRR AN, EAEPE TR L R e i R B R
BT, X R (2009)58 NHIBFFLAE e —3[22]; BB RN J5, ZEHFERTR RN PR
FEMEE R, X— SR Leff (1969) [12]. Modigliani (1970) [231HIWF R 456 — 3. b )LELFR LLAE AR B 18]
RN IS R AR, IX A Adams (1971) [24]« Weil (1994) [25155 NWFFt—F, 78 2% FE IS A] i XL E 52 RN R 75
SO, IXFIVEF(2009) 22155 AR R 4518 — 8. 4 EANR, 45 aREMLIRENKRE, TR
D) UEFR AR LR s, E— R B T REM S ER, AEER RN, A4
PRI R 2R IETE TAEM N DO B SRR IR 2 ML, e & & E T, Xt 7R E MR
EZHIEAEEE, NPANFEZEARFLZ NG (HRH R RN T, b E 2 A W&,
N LRI O, xR A 8 6 100325 S 008 P 2 B R Ik A7t T T, 1 IRy 5 0 PRI, o ik
— B E B R E AR A R, R MAGHKER.

4.2. BERRBTR

ARSI TR BR A A T S SRR FEONBUR I E S0 & BRI D SR B BRI 11K dfE

B, B et SRR . BRSPS MAR, BT R ETEACTE I, N DU
PISEAN TR, BEPEZRTE AR TG4 Tk it &5 ISl AN o8, BURT 5 224 5 76 3 X 97 & 11
KB AR TAE N I IR GAH DA G el EE NI AROR TR 22 B BE [26] -

F LR ERAE S, BARRE CAS <Al %7 L RME =7 BUR, HERSREA
B3, FOLEEZROIRE AR . S RHN DA —E R L] 7 2R R, et Tk R . N TS
RN CVES R WA ORI DRI 2, BUR 5 22— 0 & BRI LR & BB 70 sRARBAR T AR N 47
#H, R EFR.

F=, EEMMLERRL . AEEEPLSHERRAZRT R, FEHSEESWAGE. G
B M S5 R A AT B AR S B, TR N 2 NI LEEEL /), BUR 3 2 A
SER LR, K ERREMOR (1 IR B SR 7y PO B R
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