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Abstract: This paper constructs a three-period overlapping generation model and discusses
the effect of family planning on the household savings and consumption by comparing the “life
cycle” effect with the “preventive savings” effect. Family demographic structure is a relevant
factor influencing household decision, which has positive and negative effects on savings. Starting
from the family demographic structure, we use data of China Household Finance Survey (CHFS)
to conduct empirical study. The result shows that the decreasing proportion of children and the
increasing proportion of the elderly people raise the household savings. The “life cycle” effect
plays a more significant role in the impact of proportion of children on household savings;
however, the “preventive savings” effect is more significant in the elderly group. Specific
mechanisms are as follows: parents pursue high quality education, the increasing parental
education cost of children decrease savings, and building competitiveness in the future talent
market raise the preventive savings in the family planning ;the rising life expectancy, incomplete
social security system and the intergenerational property inheritance raise the preventive savings
of the elderly people, and savings will fall due to medical expenditure of elderly people; The
parental education cost features trend of equalization , in the rural families, medical expenditure
has greater effect on savings, social network plays an important role in equalizing education cost
and purchasing health care products, in addition, the effect of household planning on savings
demonstrates regional divergence. Therefore, in order to improve capacity and quality of
consumption, this paper proposes that the consumption constraints can be eased by improving
public service and household planning, therefore household reasonable expenditure can be
increased accordingly, and then the economic growth potential will be tapped.

Keywords: life cycle; preventive savings; family planning; demographic structure; CHFS

BCEFFIOASK, hIEEH mE I, &K — BT @A, “EIRK. e &K
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B, B T R A K A B 7K (Wang & Wen, 2011) o WA KA,
2019 4EH1 E A ¥ GDP Rk — /i3I0, ERMEE RRIE 29.7%, LHEFSRNKRIEER,
K[ 1978 £ R RS N 10.96%7, VAE 1979 EEE F N 13.07%, HA ., HE. HEES%
it 8 RIYME 10% /4. WNAUHIS KB ERE, ME WA= AMERGE 14 Jie%oh, EEE
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I P EZ GRS, KRG, WK AR RN R AT KA S ) .

[FI, 52365 5y BEVEAE R RN, HH AN e R BG5S K Rr B8R IR, BRUE RO
TN SRR SR, e (LRt Sk, R S A R R A S,
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W SIHE TR, 2019 4 8 H M55 Be BN A ISkt (5% TN Fe i et i 2 s b v 2% f4
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FE P R 2 PRI g2, o RIERAE A R BITHET, JATRH ZIRN TRk & AT
WAL, I ARASE TS 57 T S LRI ik & 2, PRZR SR g 1 5 s L A= i Jo 300 24 A
PRI T RN I B AR . ARSI BEN DG TIN, B (812 R LRI J= [ 2
FIALAR s i 75 P2 i JA U3 ROSLAN TR 1 f B 8 S AR R s WA N AT DXl 2 e o R 8
A BRI, JF N AT B0 11 e M OHE It (et & BEYH 2 KT AR il 2 i S 2
WHISAEKSE . AR TARSHUR: 58 502 SCHRERIE; 55 = 2 BB B
SEVUER S R BRI SRR U] I R SEES R e WA IR BRI

—. XEkFk

AL TN G, DR 7 SEBRIH 2 S S AN Z [AAE RS E R BOR &R
RN JE R IR RTINAR S « 355 AN B SR A iy Ji B0 7 2 T BRIz R B2 o 2R S
AR SN AN A i o SB35 Bk o A i - AN (LC-PIHD , 3& 17
T M SOHE 2T fOU 4 B SV 2l g5 SO0 S, S e ) — ZE RSOV Bl RSB T fek
o 2 5B FUYIARSRINAFAE AN 2 PRI, BRI i 881 AR SR SR AN o XUz, T
W, TRTPEEE UL (Leland, 1968) /9t FUE RH P il B AT N BE 1 HE B IEA . Aoy
JE -5 ASONAB UGN T )5 1 i B M 0 2 BT 0 SR RV 2 -0 B IR B AR BB HE S, [RIk, &
SORAE MR R IR 46 51T, BB SR RIS £ 28 S MA K SCHR, JF FERE R A B3R i A
I

7 i JA -5 SN ABCBEUE B 1 IR B i B bt ARG e 2k, B FROVH B 3 A S — A 10
TN, TR ZHRE P RGE 2, DLF I TE Skl SEBl— LT S s KA . BARIH
B R OB AT R AN B P 56 38 1) U B 2 i o S 0 BT i A )00 7 RN 138 A
gity, AT A b Y- AN, IREE N PSS VTN FE X et 85478 . ZEd
H-FF AN AR R B N TARPRAT BN, T JLRE N BA BOKRIR, Bk, >
JUERFRHCAIE NPEFREE ETHI, FREEMHE 2 T . [ A Ah 23 5 T 26 i J 004 AN At
MR, FHS US4 Leff (1969) fitFJET 74 AN E 5 HAR Hd ik47 [l
H53 4, g5 50 Bon N OHEFR T E A& S 80 % T F%; Higgins & Willamson (1997) #1 Deaton
& Paxson (20000 fSEAIESS Rty SCfp L R8s [/ AN D5 K 5 & IR B e, SIEIE
SRR D )RR L S i 8 3R B35 U ¢ (CEABSCA%, 2004; VEA, 2010; IR . B0,
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2011; #RFHE5E, 2013; XEdZE. XiHk, 2015) , ZAEFRILSHEREE ML ( £
s, 2004; VEff, 2010, 2017; #EENEE. &4SCH, 2011) o (HEMBGHARALFREWE
WMBGE, #or 5 KILN D5 5485 KX R AR E (Ram, 1982; Wilson, 2000; Ramajo
etal, 2006; #RFHHI%%, 2013) ;BH KESLIESCHRE I o E 2 AHE et BIh o i) Rfit 5
FWN CBKAE, 2007; XIEEZE. Xk, 2015) .

4 A JE B A RS 78 M IR SR Lt B AT W, B T A ol T 1 fk 25 L A\
Tl & /KT HOREZE 2 v TS A 2 I A A T BT A f 2 A RS DR R 9 9 2 7E ARSI AN
B € I BEAT (R BAME B, AL T TR I & ZIHUAY, SR H W 28 Ik & BhhLE o T T R
SRMCNANf 58 AP B IV B o A SCHRN SRBE TR PEA% & MUBLHEAT I 5E,  Caballero (1991)
A1 Skinner (1988) 4 il Wil 5 H 35 [B 52 et Tl 14:Aidi & o oA 56%FH 60%, 1ff Dynan (1993)
A Lusardi (1998) W52 [E 20 28 90 AEAIH 2 F S AT E VRIS, R I FRET 16k & sl
BN, RRe@BEEZENKRIMER R, 65 FHE RS as, 4R (2002)
ST A 0k e R A T s RS A 27.6%,  WPARAS JE RREZ A 31.6%, TR R
5k 22 4x (2013) AfH] 2005-2009 4FH 24 T AR A, 13 H T0UB) Pk fih 28 2 RO e AR R () S22
JFE, FBefR NI 5 AR B (1 20-30%. Choi etal (2017) fd FH oW K 22, I5E
[ E ik 25 v W0 1k i 25 15 B s 80%.

AN 525 ORI 0 SR AR S TS A B STLIR R 3R o SRBEMSONRI S H AN TR T T 5%
FEM TR MEAE S (EH. AT, 2016) o o, TUMASKRUON AN @ 2 i R TIRT A 2 1
FEGH, K —ERAEMEZIA T PERENE OREM. FTEY, 2000; 57 %45, 2003; i
FEME. JRIEEE, 2004; FZEAAS, 2010; wefR. iK#4n, 2012) o IR, FEEE RS
TERIORET B IL. 78 BITRMER DI AR, KRR M b EiE & (F F .
4475, 2005) . Wei & Zhang (2011) WHFErhdgl 1 se e Phad & "M, IOk et
SRR F BT NN E R R, A BENKEN T R m e ST 158 4 )1
NiEE, RITPIPEREE, FIRA LK ERN T & R RAE IS T WU e 71, o s
8 o ARTNA L 5235 (2018) i HH 48 HUKN AR FRRE 7 ) L0 SCHE v I 3 22k . VE AR 46 (2011,
2018)1f it 1 & NIIKTF RO, T fir 4 A& 2 S 35 1 I Ty Ak 85 - ok 2 A TR (2014)
12 FH SR BE SO SR R ILHR A BB PR T 60 B UL MR RIiEE 26, BRME el THRR
WP R HUR (2015) RILEEST SCH AN E HEAE ST X R 158 T30 2 5 AT
BivEfEEEINL. FThA. B (2015) {8 H FEMWEHE SHER 7T, B Lk 2 &
J35 1 5% BE VR AT AR B A 85 38 IR AR B5R . T (2016) SUERIA B i ik sl ik i 3
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e R RO T PR % o AT I, P ERIEMRIEE e F L. FRE By AE R IR
BSCHRA, XA S K EN O R DIAE

LR PR, FARFRTHKBEN OG5 S bE H RSO il & U it 7E R 58 7y, (H
RLZHOCRBUR T — R E L, ST EER N SHE TR 2 . 5 A ST L,
ASCHPAFRTTRRIN T . (1) LZZEHE T 5B SE MR, KA i ] 31 A Fifgiy
PEAREE™ B SSZNABIE TERE S, 3T 2 P FEl A 2 A0E T A D 453 S AR B PR A
Hh, SREIRTT TR b E SRR O SO LRI i B A AL (20 JEREN RO R
PRHAT SR IG, JEF T PRl & RONAE T S RN, E TSR, BRI, K
A5y RN ERTE 3= N W NI F = atiola st g B s A VRS N o SV NT RS = o o s 1197
&R . ARSORIN S+ X H) S5 LRI i B e L) B 4 R3EAT T ELB, SRR K
VERE B BN, VB HT 6 20 5 RTE R, FEBOH 28 3t 1 ke

=\ HEipEE

BAVERSR R, AT S EEA B, % (2012, 2015) A4 E A HLRAR
A, NERR b B SR BE LRI 8 BOREM . R BE N A5 . N DBEARR ., THRAKFE. K
BFEREME JLHCE L TR WEFRACBE S AMRERI ™ 4% 7k 4548 7 5| N = JAH AR B A8
B, HITEFREWEART, JaRIESH RIS, SR BE R X & B FZma L] .

R IAZBER, BATRARK—AERI =] gL (N9« e
I (NG MIEZZAERE (N2 o RIRNFED LI A R 5K, REEXEHRE, 1t
WP BB REE N TR B TR NF,, B )LRTREE, JF HEZ TR G B AR R
AREENTAE, TN, A5 TREAW,, BT N8R, Bt B A 2
NI NP, BAREMRAERN AL, ZFENBKRGERABRNRIE, R ks
IR 85 MR SR B ES A F Ze S TR 9 o t PTG 2D )L BAE . ZAE N BRI R

N? = F,N}

Nf =Ny, (1)

N¢ = PeNi-y
B THEWAW IR T T AN AIEEAR (H) = W, = g(Hy) (2)
NIRRT DR KNI N EA LT, Bl He = h(F_ )Wy (3)
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H B R N IR AR b E, SN EARR R T E— A BEARHZN,
HHEEG TSR, KBEREILBERE LTI FAR, K¢ (0<¢o <DFERF
JLEEHRN G B LR E, B BT EHH R, KB L — &R, KEZ T HEMN
FiEAAHEEAR R (3R, 1987) , FEEZ THEM D, ML TREIR NI SRR T
B BFEZFEEEN, KT, BN TEIMABEARTRE, L5
By, QR TEREN, Z TN RA TR Z .

RHE (2> (3) XAfF: W, = glh(F—)pW,_4] (4)

N T BV BEhA BT, A h R g BRI R

h(F) = 0Ff ()
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Ibhte < 0,6 >0
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(7 ST, B LA, T THACE S L, SR, T
P KA
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K hes <0, FrAn= (8) iR, 2 LN HDI, AAPRZ A TR KRR
FERE B TR &R, kD) LAY, TEIGKE B, &8,
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W TR AL BE) B FHCZ BN AW, LARH T MM RIS IR E IR ES,, 2R BE % T %
(2012) ffiidie 76 t+1 1, AAEHERP FRIRFEAN (ND IBIRBONZEN (NG, EF
NENKIE T t WG & . FIE R Bl ad, DA T ST IS BEIE TR S AW, yq» M
B & AT TR, B3 s X AR P U FE R, T BRI B FLli it
FIAIS, * Regqs TH SO BB ZEN B S B CE BB ARV P uWyy o — R, AR
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2 _ 1 oy -
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(A-p)Wei4] (18)
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1) (A-w)0°ydFEPH W] (19)
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T, KEH E AN AN — 2 5, MR 7L g™, ZHA
L, AT TR 8Z, KEMSERES: 507, BEANTEmRK, R
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gi bpTAR, G EORIE S, HIE RN B N, SKEE N VA RO S SN
B (R D o B, TR E s A fr i — 5 ST .
LA M E R rae s
il & 34 i & ek
1 D) LARTREE R B A i R ROR HWE LR
2 AJURFRE A | TIRIEGE BN | A RN
3 | BEATFRLL LT | TBVEGEERN | AR A R0
I LA IS, AR DA =AM
B LAV AE d A RO, D) LARFREE R RS, T3, fEE N 2 AR
B, WeFRE NS, fEEAKE TR
Bt 2B SR ERL B )L &, AR UIRFRIL R, (HRFKE G LM, #E
KPR B
Bt BB TR LAk B R U Sr, CRFE LR EIBRIE S, KK EILSHIEM, TPy
YEREBEHIN: ZASRFRIE BT, FURAF i, ACBRIM 5 n, & .

. #HEKBRSZTE1HA

TATRA T FE B EE AT SRS, $EEX 2011, 2013 A1 2015 4F A [F 5% B2 4 Bl
EHHE (CHFS) , Bl B/ TAERRASIE S 5, J E BRI X% & 5201 . CHFS (China
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Household Finance Survey) %4>k B 7t g IV 28 K 2270 4= [ 3 P9 O e () A B 5K e i 2
L BB R PRI IR & 1 X IR 42 [ 29 M8, 363 MEAN 1439 M Zsr, kit 37289 4
FEEFEABAE, BUERARNE. B, B RIFMARERNE (HA%, 2013) o X
JE YO HCHE 4 T o 1 S B S AT, AR R IE N & -1 K. N AR S5 M RFALE
TS FEAMRFEE, BRI IR AR BRI . FERBEYIIT:

LR A B R R BE & . R4 O Uk (Chamon & Prasad, 20105 2 fA%%,
2015) , ZXREMHE F RN NG E A] SOSN8 2598 B SCHE BRSO o5 AT SCRE N R L 431
5 BE ] SRS TN A Z B N TR & E IO RS PO PRI,
FREWM PSR . ARG B AT S AR S AR SCH
ACHIEAE SO BT ORME ST A A SO o AERR A PRGSO, FRATTIE A A 2 A ) ) ORI i
BEP7 LUAE R R A e, it 88 IR SR8 P SCICUSON 5 SR B VA B SCH I 22800, 14 5 77 bl R X e
PRI I P S R I L . R SRR EAT T i, MR TRk RS SR SR
Y77 RN T-200% 01 K BERE A o

2. TR AL T R E MR . BATAF N QRTINS E ST
MZAENIT L, B 1-14 270 LA, 65 % LL A 60 % DA R 4R A1 b SRRE I R L A1
FEEMR LG : & LSRR S, ISR B SO 7 HE R, FERSH W5,
FHAETA F 1%, 2015 FH PR & RN, 2010 555 IR N O EHdE & PR A B
WA dr, FEEEE A SRR S AMBEST IRIGTK R AT V45 FEEW AR T K F M3
FE (E—FRESMEHEEAE) |« Mg LRELE.

IR, MHECA R, SHTFEME (2014) 4LFE CHFS B4 ik, FATIMAK
P R AR R R R (KRN ZREEIVER>. KERKGRED « P R
(KR, ZHEFR, REEE. REG LI AMXAELE JIifES 6 A GDP) .

i

ARG 25 R LR 2,
k2R FRAM ST
A T iR Pl | ORI
A B ‘ IEPN:|
7 B B
saving_rate &R (%) 0.455 | 0.237 0 0.995 | 17401
saving &EH(OT) 73851 | 0.239 0 | 497106 | 17401

Y ONRIERE ARSI, X B IR S RIPET (R P AN 1 IO SO AT SR 5
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saving_rate HEr (%)
0.934 | 0.202 | -1.932 1 17400
1
young 1-14 % /0)LANE S (%) 0.091 | 0.139 0 0.75 | 17085
old 65 % DL EZEFENDEE (%) 0.245 | 0.343 0 1 17085
old60 60 % L EZFEND L (%) 0.325 | 0.364 0 1 17085
Inhouseprice i it B~ KA A RO £ 8.856 | 0.447 | 8.353 | 10.027 | 17401
Inpension fEHYFEE S LB | 3.111 | 3.678 0 9.999 | 17085
LT PRI U P R0 1 HU %k 1708
Inmedical 2.045 | 3.315 0 11.226
5
Ineducost KEEHE SCH O 8.417 | 1.255 | 2.079 | 12.206 | 5488
Inmedcost FRE T ST H O 7.642 | 1.484 | 0.693 | 13.218 | 13615
RBAHM I
buyhouse 0.213 | 0.410 0 1 8020
1&, 0/
R EXEZ T
foreignst 0.243 | 0.429 0 1 7637
1&, 0/
XYt HREZ
boy 0.234 | 0.423 0 1 17401
1£, 0/
R R
ancestor 0.777 | 0.416 0 1 17385
1£, 0/
WA (%) 75.89
life 2.163 | 69.54 | 80.26 | 17401
9
K IEWN U % 11.24
Inincome 0.880 | 6.985 | 15.425 | 17401
1
risk 0.757 | 0.429 0 1 16175
(1#&, 075
sex PR (18, 04 0.535 | 0.499 0 1 17085
FERZHEER 10.04
education 4.305 0 23 17032
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marriage | FERAGEE (12, 085 0.936 | 0.244 0 1 17062
work PERGELE (12, 075) | 0.618 | 0.486 0 1 17059
house KAV ERT 1.237 | 0571 0 15 17401

B EA 1 N2 GDP HUH £k 10.92
Inpgdp , 0.386 | 10.172 | 11.590 | 17401

E: SR IR: 2011, 2013, 2015 4P B K &kl L4 (CHFS)

AT FEEBAEHEATIRE, MIBRER AN H A, BAFEAREOY 17400 52, AT
XA RS RS AR B AT TN TR . AR 2 FEEAR B RAR ST AT A4S, R
KRFpEV A E F Ty 45.5%, HE MBI G JE R & 28 46.4%HH 2, D JLAEHE N SR
JEE RS B3 LE EE 9355 9 9% 24.5%

B, SCELRSH

(—) EFKEYISH

RS GHEE|

FEEMRN K E s FoE YT RE S SR, SR KT B 3 Y 32 0 R 52 Y
RE BRI AEM S RATAKEEN R A TIN A SRR IR G E R T & Rt & 1
AL, FEFRSRR RS, A T VRS (2015) , AEEAIE AR G R

saving rate; = fo + Bryoung; + Broldy + B3Xi + py + & (1D

ERA, § RRFEE, t FOREFA], AR AT [ A, e BN ST, TR b
AT & saving_rate 2B RAEE X, young Fanb J LA L, B 0-14 % /0 )L K EER
ML, old /R EFE NN ALk, B 65 % LA E24F N KERARILE, X &—4HgmE R
i 8 SR A F ) AR B, 5 SR v R DGV B R I MR R 3R, 42 A B L R R E AR (K
JEN FEBALER FERKRED P ERHER R (R, ZHEFR . LS.
A L) AMXRHEAL & (rEA A8 GDP) . 65, F) i (2014) | 7
i\ LHFEIRQ015)IWE AT, 43 HISRH] OLS I & SRS AL S B vl [R5 75 % (1) A7 ot
[a] 9 45 5 W3 3.

SUHELERF (1) - (3) FI4r5HI4& 2011, 2013 f1 2015 4F (i [A1 45 R, R IR 52,
TRATIN = AEBHE > B T il fe b 3 (OLS) MIAAfdbrukinfliit, 2011 4E/ JLRIZLEN
P B 38 R AN 35, 2013 41 2015 4R/ LA F G L St 8 R R E UG, 24D
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i EE B g B R B IEAR DG, IRIERIATEST, 2011-2015 AE 5K EE/D )L I 5 ELIZRAEIE R,
9.4%)% /> &5 8.6%, ZAE N [ (5 LU IR A6 1 (24.5%-25.3%) , fit & IR (45.05%-46.39%)
(4) - (6) FIRH J =4F R, 8 Rl S R A THA5 i, L & R B
AN BT E BE RGN . RSB SRS, W LAMS T A LA
1 o B XS 5 fidh 85 PR S M A A= i ] 307 RO KT Fly P 08 s 284 N 1 o BB R S i )
R TR G 5 R SR TR i R AR JEAESR, B R BOR O AN T2
Ak, D)LPEFR A NEFR LG F BT, N D E5 0 i & s m ok i w2 . /D)) LA Y
I i T ROSE R R TR R 36 S0, AR N L T M B S A4 KA

FAPRORE, N VAR S5 RA 0 ik 8 152l 2 75 T R4

B — i N AR SR BE G B 1

EADIE R
% 3:2011-2015 A 0 £E A3t il & 64 % v
20114 | 20134F | 20154F | 2011-2015 | 2011-2015 | 2011-2015
i Ga Ga
(D (2) (3 (4 (5) (6)

young -0.020 | -0.100%** | -0.113%** | .0.102** -0.094**
(0.033) (0.020) (0.020) (0.020) (0.018)
old 0.013 0.025%** | 0,048%** 0.038* 0.033*
(0.015) (0.009) (0.009) (0.010) (0.009)

Inincome | 0.141%** | 0.148*** | 0.146*** | 0.145%** | 0.146%** | 0.146%**
(0.006) (0.003) (0.003) (0.002) (0.001) (0.002)

sex 0.036*** | 0.020%** | 0.024*** | (,027*** 0.025** 0.024**
(0.009) (0.005) (0.005) (0.004) (0.003) (0.003)

education | -0.010*** | -0.010*** | -0.010%** | -0.010*** | -0.010*** | -0.010***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000)

work 0.030%** | 0.033%** | 0.048%** | 0.029%** | 0.029*** 0.038**
(0.010) (0.006) (0.006) (0.003) (0.003) (0.006)
home -0.006* -0.000 -0.003 -0.003 -0.003 -0.002
(0.003) (0.002) (0.002) (0.001) (0.001) (0.001)

house -0.013 | -0.018*** | -0.020*** | -0.018*** | -0.018*** | -0.018***
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(0.009) (0.005) (0.005) (0.002) (0.002) (0.002)

risk 0.011 0.009 0.009 0.010%** | 0.010*** | 0.009**
(0.010) | (0.006) (0.006) (0.001) (0.000) (0.000)

Inpgdp | -0.046%** | -0.048%** | -0.042%%* | -0.045%** | -0.046%** | -0.046%**
(0.011) (0.006) (0.008) (0.002) (0.002) (0.002)

C -0.532%*% | -0.596%** | -0.637*** | -0.576%** | -0.588%** | -0.503%**

(0.121) (0.073) (0.087) (0.016) (0.018) (0.021)

R? 0.202 0.223 0.228 0.219 0.218 0.220

N 2707 6680 6442 15829 15829 15829

E: #4EARIR: 2011, 2013, 2015 FF H R E 42T #4E (CHFS) , *** p<0.01, ** p<0.05, * p<0.1,
2 ML 53 BT
FAARHy, AT ) LI 5 X 5% R 25 R i) A i R B R0 o S 2, TZ AR NI S LR

TR Al R T ARG EE VAR M 5B X ik B R RO A B HL T RN e
FAT 8 T A dr BB T, ZBEN VAR it 8 RS Le . JRATTIEE S A )L BRI
FENEMRMFERE ST BT 2SO BENTR b ks S22 Bl AT SCIERT 7t
AT A FBUEI R AN, BA TR AL AR BT b8 @, RS R IE 4. 3 (D
FIFTR D LN LEXT Rt B 0 S0 AL b, 28 (20 BN FIEH0E 32 e
B, BILEE SIS Z R T REME, )LD B S i E e A SR R
FFR; 58 B)FIMA T R BT HIAZ T HE 22 ) AR &, R B AL T HOE R,
S5 R RBEE SRR LRSI, FIEE B> R A AT MR R A T
[ B2, HEgeit 2018 4F [ [ B 2 Ak 66.21 J5 N, H B SAAE T 70.6%, I HLE
B TREE, Z5EPMEEERA LT, fEIHE, 2017 4 54% 0T ZK KA BHIE %
FHIEES Y BRI 5 S I R S, R RR T I K
REBEMEILEE, BESCHEM, FE#ERLE TR KEHF LD, CRFE
MEE R EIFABEL § & THINmEER, Hit, ERAERETSET, DJILAE L X
&M R e .

5 () FIFIREHFEN D O R IR 25 (5) SN FKEEL ST SCH A&,
FBELRTT S EERBHENES TSI, S RERRFEME: 2 (6) JIMA L —F=2

U AR HEAG AL B, B AR EAE U I, PR DUbRAEZE
2 BRI https://www.sohu.com/a/196413334_662669.
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B INF RS EE A2 & (ancestor), KA AT BT, Y% BT

R, BT EEROCRE, I OB TR AR, WS R fif &b, AR BXHEE A
WA (7)) SN TR &5 R R A O B2 i, (552 ST SO L
— I, AE B R BN A BET B T EAE G SRR, KRR N E s R A
AT, kbl Tps R gt Esl, AN, By i 58 B k.
W1 (5) - (7D BIRAR, 5t EERANER T S8 N & 4F N 1 b b i 88 Sremi i) 22 A

PAb SIAIEAS B 98I 1 N S5 R0 SR RE it 8 1 A i JA 1K, A JLN T i BB AR AT o
bl B LA SO EMEE R BT RO IR b5 ST B A B TR R
Mo SXABIRAIE 1 AR R 1 A B 2.

R 4 4 BRI T A D M E 8 H0

1) ) ®) (4) () (6) ()
saving_ra | saving_ra | saving_ra | saving_rat | saving_rat | saving_rat | saving_r
te te te e e e ate
young -0.102** | -0.021** | -0.061**
(0.020) (0.003) (0.011)
Ineducos -0.066***
t (0.001)
foreignst -0.016***
(0.001)
old 0.038* 0.067** | 0.068*** | 0.068**
(0.010) (0.008) (0.008) (0.008)
Inmedco -0.054*** | -0.054*** | -0.053*
st (0.002) (0.002) *x
(0.002)
ancestor -0.005***
(0.002)
Inhousep -0.018*
rice xx
(0.002)
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control Yes Yes Yes Yes Yes Yes Yes

N 15829 5172 7259 15829 12488 12484 12488

: H4BRR: 2011, 2013, 2015 F P @R EAAAEHIE (CHFS) , *** p<0.01, ** p<0.05, * p<0.1
241 i o MR A A2 DL 58 4 AR X RIS it 8 S R N, AT THE B M i 5 O ANE 28 o =%
J& SR RE TRV it &8 SN SR A & S, SRS IR LA 5. 58 (1) Bl LA G
ELOO i 8 S 2R AL R SEQ)PIIMAN T K g 2 5 H BER MR E, FRRNEA 5 #
MR E 2 BEEINEE, PERER S, KEAMEREET, LLBIEZ T RRAKR, 5
PR 50E BRI S TUAE, MEBIRATE S SE S R, A 5 L R B 1L AN R I e RIS 0 ik
&, SRR RBE WG 5 AL E RS, SRIRTH I A8 N A FS I T 58
$71, B, HBEZRFKEMPITEMHEREN, XEHE T Wei & Zhang (2011) TR,
A BERFEA SIS, K& TR e E RUE, Ik 1A SCRH B 3.
MRAEFAE BT 5, A NE BRI TN PEAE B SN, AR SOl EEAT VIR E
F£ 5% (3 Flh, TATIMAT 2010 F5E/SRN L ER B uiZar @, BIASERAE,
WIZF I K B E IR e &, BEANTIG R, AT RE2HmHMERSZ. 4) -
(5) AL 7 BAENRTRELZTR", MNTEBENKU, RABVEKIRIREMBETT, A TG
T RBENFEGMFBEEST IR R E, AT BRSPS SN, EATBERE &
MBETTIR T A S B, SRS SRR, e RIEA TSNS, 24 NGB FRE S MET IR
R, WM E RS, HESTIK S REUS ZFE NPT E R E K. 2 (6) 4
N T KB B2 I B 5 - AR &, ISR KEA G R, HIEREE, A
T HERBARRSH TR A B DL, FREEW b5t R R E WIS - SRS SR T, Fiy)
T G DAL 2 RS T ORI R 2R N TR VERS & 1 BN, XIS T AR H B 3.
A 5“Hily i E “BIA O ST E 6% vh
) @) ®) © (5) (6)

saving_rat | saving_rat | saving_rat | saving_rat | saving_rat | saving_rat

€ € € € € €

young -0.102** -0.034**

(0.020) | (0.007)

Ineducost -0.052***

U OIS BT, BRATR U dr A2 B RREL 100, G004 lifel.
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(0.001)
boy 0.010*
(0.003)
old 0.066*** | 0.068*** | 0.067*** | 0.015***
(0.008) (0.006) (0.008) (0.005)
Inmedcost -0.054*** | -0.053*** | -0.054*** | -0.033***
(0.002) (0.002) (0.002) (0.004)
lifel 0.017** 0.018** 0.017** 0.018**
(0.008) (0.008) (0.008) (0.008)
Inpension 0.006*
(0.004)
Inmedical 0.011***
(0.001)
buyhouse 0.002**
(0.001)
control Yes Yes Yes Yes Yes Yes
N 15829 5172 12488 12488 12488 5824

iE: $U4BARIR: 2011, 2013, 2015 4 KA LHAELHIE (CHFS) , * p<0.0L, ** p<0.05, * p<0.1

WEE Z WAL RIR, TRB A 2 SN 98-S B BEAN RE 78 2R P 0. FREMERST
FEEENFARVEI P, i, BATR X 5 E el &5 h S it = R MR T HEAT A
Aophre KT FREMEMEIT R, FEAZKEED T1%HASIN T A2 FmE /i, Hrb 32.7%
IS TR AR IR B IR, 20L.9%KI AS N T BEIR THRATRZRE: —FPl L
(51%) /ERZIN 7 RAN SRR, Bmim, 8 21%K A 1 ik
T ORRSE, B B BAT VTR IE R T ARRKIRE T St T T 4ttt RIGRERKIFARE
BNFRERTEZTT, A—FL b (50.6%) MANEFH OMERE, HIE 42.7%HNik
AL 2 IRE R, 3B%AINIEFE T LWETR. K NS & RE, XA MEEFENKIT
B 1Al B 1. FRATTINS 5205 2 7 ol 7 2 DR IS RIERURT 77 28 R I B AT A5 FEREAT T St 46.1%
NN BN TR E RS ATTE, RRARIZE SRR FRE RS, 37.9% M A ELTR
CREAIE, KN (83.3%) WABUNFRERKAIE. MUt I, FLAREIEAIR AR
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JeWE 71, BEE N D2 AR, BURN AR IR 2 MEST IR S A B, FilRE & AR
ZENFREREETT A, XL ORI ECE, SRiE N H TR IR E oK.

FREM A FRER K R AR R K E M RIAGE S - OB 778 Tt P ER S K
FERFFMLE, fEAEBBUR. N HRsh AT B8 B IR IARE 5 R, A [ KR S5
KL TR, FBER R M N K R A G2t . Bt 2015) , BRIk, ZKEEM
R K RE AR T A . WA 7% T B b, SRR 2% 7 iy &, Ak
TR b, HBIZE RO R, SRS 7 IS, T E SRR E A
HEHRT, A BZARERI P AU &, KB E SRR -6 B AT N 50T KIS E
FAE, KEHEEA LW, MRRE W E N, Hdh B 2R
MBSy, W EERNFRESC . AT T EH LR E LM ER, 4R8N
2011 4 67.9%IMZKBEH LAy 7 7% L&, T 2013 4-F1 2015 4Fi% Lt HiZ 4 T )y 62.5%
A1 60.6%, W] WK BEETR LT E M BFEIRTT, FIEUW SRR R A H AL 2 Nk Ffif
BRI fE A, AL ORI TE R BTG LT, W SAN RN TR Vit &5 30 1y

iy

(Z) REMEDHR
LYNFI 2 53 Hr

T EE LR BN AR Z, L5 REAKIMMATE Y, 2 —Juhiim X 8z 7 ] .,
XAMNRIHEZ TR KT L, IERIAEFBERRIFIN G54 o £ Eam R BN T, K
JEESUE RS T 3 R 5 R e B B S0, 2015 SR ONL R BT #4032 HH o L B34 24.6%.
BAVREAKL, S4TSR IE AT S MG B, SO T BE BRI SRR o f BT 2
JiEA A

PAVHE R P SN S A AR, FRE R T BRI = N2, AR SR 2 T
FEMHEATIRN S R 3, NN T KEER LA SO AT AR, IS5 R L 6. i (D
- (B BRI, FEEB LA EMEREE G, T B RN R EHE 3%t
SR, T RICAHCER (SUR) IR R 2 EER, 4558 (chi2(1)=0.75,
Prob>chi=0.3873; chi2(1)=0.10 , Prob>chi=0.7521)3& P 5 JE 2L & ¢ H7E i« (RN LA £ 41
GBS (RIS AN (E 2 22 5, X5 o [ R RN 22 B O e 2 S AR R . 20

U RIS A ARSI . RN RN RN BRI, FEA AR A
N SR B A AT SCRCYSON /N T 40000 JEIN S BE, I FEE RN R T45F 142000 JG
IR RE, ASCeE TR S S N R BEHEAT 0 REA 20 #T

2 RN 2 AR 2L 3.55 £
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) 22 3 AN S 25 e 1 H R b B R AP BE WS, TR RN KT I, RIS AR T I8 AR A
REBRXBIFAE FHPREFHE, BEAREE T NS, “BRETREEZELRS

3, 0V 1 5 AR EL IR P £ 8 R A I R O T R I 2 O SCHE I S e

H(5)-(8) BT R, 5 BE P YT (A 32 th 0 3 0D R e 2, BT UTCAR SGAR AL (SUR)D
Rrae RO A R B2, 455 (chi2(1)=0.33 Prob>chi=0.5668) & 7~ 2597 3 H 7 fie i
MERARB N PSS E R AFAERE R, 5 RE A ZZEETE B o 4 NBOR B
HAEST IR, CHRERANEEN, EENETLREEST R 5, SRS E KT,
AR (2017 PR Z AR 2R SIB A R 1) Ut 4 [ 1051 A AR B () il SR Jn, E 4R
TH 9 S A R RRETR AR O T PRI 12%, KT EINE S 7%, V72 AN 40%
AORAE ST B UL AT, BT ORAB SCH R 4 NI S A il 7y, B NAFAEL B
7R ORAE SO S i B TR . 30 2 2R 1) D27 = Hh R B S i 3 (chi2(1)=6.39, Prob>
0K 5 4 1 R I T AR o 7 SRR AR A BT (R 7 s R AR %, RN R
— HBE RPN, BT S 4 B PR KB & /KT

%6 FILHH L hAe BT I3 LM E #ome 5 Ao AT

chi=0.0115),

https://www.sohu.com/a/218458994 194423.

HAEIH Bey7 3
RN | mdoN | A WE | RN | RN | RA i
1) ) ©) 4) () (6) O ®)
young -0.021 | -0.019 | 0042 | -0.042*
(0.056) | (0.021) | (0.038) | (0.013)
Ineducost | -0.054** | -0.060** | -0.053** | -0.052**
(0.004) | (0.005) | (0.004) | (0.001)
old 0.041%* | 0.100*** | 0.055* | 0.067**
(0.007) | (0.007) | (0.013) | (0.007)
Inmedcost -0.037** | -0.035** | -0.042** | -0.034**
(0.004) | (0.005) * *
(0.001) | (0.002)
CRMARNES I (2017 T EZEE 2 IR F AR #INR, Uiie H . 2020 4 5 /5 20 H




control Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.149 0.301 0.341 0.353 0.101 0.230 0.278 0.283
N 604 1451 1231 3941 2407 2494 3221 9267

E: $4BRIR: 2011, 2013, 2015 4 B K% A8 A E4AE (CHFS) , ***p<0.01, ** p<0.05, * p<0.1
2.8 AN 43 it
FREZ RV IE R R MK T B M4, Bk, FE RS2 B HFT A X

Tt v BRI A SR BRI, FRAT TR Z A4l BLARR™ . (B2 — MR A A 2. SRR
#2y (Bian, 1997) , NS5 ANZIAIRAHR S BERE, & IRE AT N 5 2 At NAT RIS
Wi (Eunetal, 2015) o [PElit, FRATALT ZE5 8 SCRE A BB IIACER R 200 SR E i & 1 B2,
I 5 2 R AR LN o A ST AL T R — 3 T B A B S A B R B AL s 28 G &R, A
SRR X AR R R, EIEFRF. [ SRERAR SRR, X5 R 2
Wi, PRI, FRATTA b ARG I S e ST L AT AR . FRATIBE S RE B JLFCE S R HON
FeAS e, AR R I LA LN AR, 5% Liuetal (2014) . Lingetal (2018) . &
FUEE . AUk (2018) HIMUE, FBr T e | ANHABRIAE X K EEE LB E SCHI MBI S H
X EL T I BUE A8 AN AR s o FRATIEELR) CHFS ¥ e R &L 7 172 AN AR %, [l
SERNART, WA T, BT REZES Chow ke, 1 (1) - (4) FIfFH, e
W 265 SR K LR S H 3 N E, AN RSO, 2 24 8] 32 208 S HE 1 400 B AR 8 22 R
(5) - (6) FIRHIR T K EE ST SCH AL P 28 N B R 2%, X ENIE 13 6 1Y
(1285 5, AT BLASONE (9 A BE AR T 20 SO 3354k . “0E 2R L At ey (R (E R SR B
Fo (2017 WP EZEH T I E KA R TEENE RIS R, ZH NS4S
PRI R, 43%HIE A NN I I ACHER R SR e A R, X5 S 48 BN 73—
£

AR,

AT AERAMNEEFILEE . BT LB we 04 Ao

D (2) (3) 4 (5) (6)
fiiieN [LCON AN L) K L)
neducost Ineducost | Ineducost | Ineducost | Inmedcost | Inmedcost
neighbor 0.368** 0.621** 0.449* 0.362***
(0.075) (0.098) (0.123) (0.034)
young -1.330** -1.161*%* | -2.474%** | -1.255***
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(0.144) (0.167) (0.206) (0.093)
neighborl -0.001 0.007**
(0.003) (0.001)
old 0.602*** | (0.938***
(0.020) (0.012)
control Yes Yes Yes Yes Yes Yes
R? 0.138 0.124 0.198 0.193 0.165 0.143
N 604 1451 1231 3941 3221 9267

E: ABRR: 2011, 2013, 2015 5 F B R R A RAEHIE (CHFS) , *+*p<0.01, ** p<0.05, * p<0.1

FEET ILHEMESTHE HE A 1 52 P AR, KPR 1 R 2t b .
i CHESAE TS S ZOTIR A B E ) Fith, 2016 Er/NAiRAMNH TSN
A NEOETE 1.37 2N, B ISR L . “B AT T BN R R
JLLRS, EFEFHEIMBELLZ MK, KRBT E R &g, 2
THFEEILMEZM. G Y, ST%MR AR 575 RIEIE, (R4 K 5 5 Bk
ZMET IR R, JCHRARA X By JLE”, FEF LA EIRNL, MEREEILES
Tk SJPEARE BRI . B4 NIR TS5 ES INEETT IR AR5 SN, 3K & Bt A ORMEE™ i, AR ff
ERyE, HIRRZ —R ok Z 5o ERORE, AT, SRBE RSO — e AR B T
JEE i1 L

HEZ T, I A2 BRATRE KB, JCHRAT . NGk R R LI H ]
I DA, FREERRINR S P ML X 205 | A& S8 SCAFIANME L& R 52 o FRAT T K ez
FRRNA B AT 1 DX PR, SIS R LN, Z-0 op PO AR XD LN I B
fEE B RN N, AEVEE AL & EO A E 1A i RS T Ty it &
RN 23, PRI IXEAE N E S PO & R A B2, OB AR i TR P 2
RS A i L 8O AH BRI B 25 SR, P X S A N T o At 2 0 FTs 1 i R
KT dn R8N, X5 00 A DXk s ORBEAR AN e, TR PR & S UBR A % . XIS
Z 5 BT AR MR 7R 1 AN R SR EE AR T N I G 0 fidh 28 SR ) 22 5

(Z) fREMRE
LA tEAede

U BRI 2015 SR ESEERUIAE (CHFS)
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N T ISUEA TSRS R RAAEE, FATE T 51 & A AR EEFR M R 1A &
HEATRaf@ TER S, 3SR RMEBEFE KR (Insaving) « FKEEFH 7~ E (saving_ratel)
MK FER 5 Rt 60 & LA EZ4E NS (old60) , [IALER K 8. fliités R 5HAR
UEEEE St ORY [ I N Ry Al wb s i A (9 A G ST K S N B L =l o3 B 7 =TT
UER T SRS R Rt .

* 8 A4 Mo HT
1) ) ®) (4) () (6)
saving_rate | saving_rate | Insaving Insaving | saving_ratel | saving_ratel
young -0.094** -0.088** -0.279* -0.256* -0.057** -0.050**
(0.018) (0.016) (0.094) (0.083) (0.007) (0.005)
old 0.033* 0.122** 0.052***
(0.009) (0.018) (0.004)
old60 0.041** 0.138** 0.053***
(0.009) (0.029) (0.005)
control Yes Yes Yes Yes Yes Yes
N 15829 15829 15821 15821 15828 15828

E: #4BRIR: 2011, 2013, 2015 4% B K& 4 aAEHIE (CHFS) , ***p<0.01, ** p<0.05, * p<0.1.

2. N HE A 0] 0 % i ke

SR AR B 3 BRI AR R R AR R R 2 . REE D S5 g
ETREME, HEIEFBEGRMM P EFEA G Z TR EERER, 2011 4% 4%
TR — 2B, 2013 4ESEft P TR, 2015 SRSt TR, AU
Hd Ay 2011-2015 4F, ATAREE B A HECR AR D) LN O R K EEREE 52, R, A0k
WAL BFFTTE SR BESE A, S5 RO B A R BE , RV 757 5% A 1 Sl 2 Ak /D LN F S LB
TRAR R, A H BRI N OB R KA ORI N, SCBFSE A WL S IR R S
FERGE TR, fFE LRARRWRE. ANSHTERE (2020) filid:, M —30 T sl st
MR EZHE N S IEAE N EN O S R T AAR R, BT PR B/ —3feflith, %9
R LT ARRMITER. (D - (6) FIR AWML RN TAEERLE, LR, DL
AR BERSHE R, ZEAND G R BE RS FEREE R, TALERH

w3
B
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ZEREA Bk, FHREERT BRI REG LR TN D5 SR & 1,
THARRAL T B —DIGIE 1 [ A 45 R AR it .

FBE RN AN RE i & 2 [ T REAFAE SR RIR, SR NAEME R ASTMREEN L4
PIN, 12 CRIZBEE K G AT N RIS BB, ARG S B AR S5 0 7 IO AR BE B, DASE
WA BERN A . KEEXE )L F7E BT AME 5 B AR SR e 0 B %, T2
IX BRI A% O R B KB D LRI AR NI B B RE 3 [F 1, 3] 2015 4« 1% Bk
SMBOT L, D JLNH FEZ 2B T BRI, K T LS U R HE ST RS ER AN,
LAENFRERIT SO SRR EUN . DRI, N SRR 1 8 (0 A BEORR, S I ERLER X A
AR RO AN L B EE R . BeAh, REmihh & st AR B o SR A AR I, AT
T FIYE FE R A B, I T A AN I T AR A A 5 1 [ 5 SN o SR LRI
SR — E R LA AR R A 3

R QOREARTHE G R TATE X

1) ) ®) (4) () (6)
saving_rat | saving_rat | Insaving Insaving | saving_rat | saving_rat
e e el el
ivyoung -0.404%*** -1.146%** -0.217**
(0.124) (0.420) (0.095)
ivold 0.154*** 0.414* 0.297***
(0.059) (0.239) (0.060)
control Yes Yes Yes Yes Yes Yes
N 8584 15829 8578 15821 8583 15828
F—BrBcF{E | 13188 178.61 193.76 178.35 192.51 178.38

E: (1) #4BARR: 2011, 2013, 2015 4 F BREEMAEHIE (CHFS) , **p<0.01, ** p<0.05, * p<0.1;

(2) ALAGBER DR, BIAREATRRUSB O FE ST FAKRT 10, E£5 T AT Z6HRIL.

7~ R SEEREN

FATE L =T B, fE7E BB P ESCE T RAFREME T, LA L 451
VERVIN R WER K BERRIN i & BORE T, LB AR s R S0 8 S A SRy P 88 AL, R

48



Ja BT AN R IR, SR PR T A R RIS BIAHE S, S =AM, IR
TEISHR, EEL T 2011, 2013 Al 2015 S 5 pE Rt A (CHFS) BEATSRIERK: . B
WHIES R —B, A TFELRT:

S, FKBEN DG AE 0 SR Y B AR R B K . LA B H S R
KPR R, “Aa AN R, KEBERFEREHFEER T, 5 ILEE
B, BT ARRAE N 135 (¥ 35 5 000 5 St T3 A fh 2 14 0

B, ZHENORMEE AR IR, TR RN B R . FKEELRST S
SR E S RN B 5 P A B RSP, A A d IR, 2 ATUAE G IEK. g
(At o R ARBRI =4k R A i & 3N, G TR TERE BB B FKE AR O PR AR
RIRETT AR, TGS 28, T SR8 0 AN BE B L ORI

B T FEREEN T LG, B i IREEE 8 8Oy g HELECR
PN ZE BB 2 2250, 08 SCH IS IR TR, ARA SR RT3 0 ifh & 52
ER. FKEEF LR 7 SR Z AL 2 M2 5¢ R AN SR AN 52 m, S 3030E SO 584
ST AR BRI A . IXINEE | K E NS F AT v, FRAR TV B p . VR N> )L
NE S S8 B2 FUHOC, fEAL S RN TE 38 IO TU B IX, 248 N TR A &8 SIS i

RS T LA M R BE R PR AR T e E, (RTE BR bk B R LR T
POV FERLL , ELREFZMENE SR & o b BN D BB, [N KEE & JLRFRE S AW K LA,
FN R4 E 2 0 DX 322 5, JRATIRAZ A 5 e N F 5 N R BT AT N AR A5 2 40
LPFHIRER, G SRR S & S

Rk, BEBOE ), REH TR, NETHEIIR S )y, AR AR L
o, ARG, TEAASRIEE R, JCHEIRE RS RIS, AEVEAIHE Tk
CRIG, IR ML 283 (R DL R 3R 2 (B FE R ARIE R 5 N DI &= W RIS, i 24 A
PRy7 S AR, SEIMAILIRS, R E KPR & . IXRERT DA R TRBs Mk &, T
PR BERARTE TR0 B, F R, IR S35 71, ORI S . HAR, 1E S BEJE T,
BEUKEHIL, URRBE NN, REETHOME, RSN ERERE, 5248
ENEEH, REZICHRE: RELZTFNOIMBEE, WEBENKIJ TG =T RAE 5, I
DH LB FIEST S AR 2, BESR s P . AR, VEEE DRI 22 SR Y
W, FAREGTRIBAT . ARG . WNFEETF, A A8 IERBUS R 7 77, 52
PR AR H bR, SERREh e, i fE RE 2 O sh & B — R K BB DR .

ARSCWAFAE— LR R [ S & S E R AR ABURF =8B 1], AR

49



FBEHS ] IR AR R RAE RSB, T SRR AR, SRR i SR AN & R R A
AN FEEHE T REFERLEH . 7. BTl o rEERR, BTREAGR, 5
FEERMKIAA R I EN DG4 B AR At S 2 . ARBRIN ™ 2k K DL DI B 20 3
DRI TR AT U o RN, B 22 S8 X S BT B AT N S 8 . N 4l DXk T
N G5H 5 i 8 4 B BB DGV, IR AT TN G5B RAIE « SR BE RIS AL RS 720

LT HIRAMR, 30 e [R5 43 M) e PRI v o 0 KA B B R S R 3

£ 30
MR GS. W (i) , 1897: (FKELFHHTY , HE A,

HEUNES RO, 2013 (ARFRIREMBIFIN DB S5MERRAZMIT) , (HALHF) F 3
L

HA FEE 15 RE DX, 2013 (R EFKEE GRS AE D R R, CE Rt o)
54 3,

ENE RS, 2005 (FRIE R R TBG E E 1T A5 SCHATEE R R) , CEEHAD
%5 .

ZE WEE, 2015 (th Bk, 2EFIESTEBEERESE) . (LFUR) 8
9 1,

JeEH VR, 2000 (b SRR R TRBT GG B SCUERET) . (EBFRTL) 5 11 .
WiR kLA, 2012: (FEW S ERIPIEEED R HieSsE) , GEEHA) 31
.

e KA, 2013: (TP PEAE &S M E EE R TR ENER S, (AL
%6 3.

XIEESE XTIk, 2015 CRAfRH S & 3 2 k——R B AN DR 5B I RRE ), A
525 % 3 .

oasR JET, 2014:  CHrALRA FRE RN K EEGf & (52 . 52T CFPS iR w7t |
(EPEIEFTY 2 11 1.

WA i, 2015: (UM ERERTSHKEEREN) ,  (hEESREE) 5 12 .
HAREE, 2015 (i EAFHE SR HREFWEE) , (R & 2 .

JEEEVE A, 2004: (R R RTRBT PR & L P S LR . 1999-2003) , (&
GFWEFLY 2 10 H#A.

VA, 2002 (HEERATEESY , (TSI 28 2 #.

TR, 2016: (i bk, RS SWPIEAEE) o (RIFESE) , 8.

50



TS SR 5K, 2004: N TGS PRt 5 00N AN K AR
ANOHEZEY , (AN 5 6 .

JTiT e iR i, 2003: ( FRZFHRRPEET N RERNSHERR) . (&
PEWTFC) 55 5 .

A, 2010: (@K, NOEMENSHEEHFE) , (BF% GEHD ) &9 M.
T, 2012 ( NGBS HhE R S 0%: Mg S5SEER) » (ML) 8 .
Eff 3CER, 2015 (NS HEGEE RIS LL) ,  CGEFEES) 556 4.
AR R, 2011 (AN ZRALIGEE ) ,  (LFFEshs) 58 3 .

A, 2017 (N RME. A FBURIHE S EAFGK) . (&Ghy GETD ) 51,
TG T K W, 2018 ( KHEMIZEMAHENHEFHERE) , (QUFshds) 59 .
TRTHH BE Bk, 2013: (A CEEFRH E RAEE MKz AR M) . (ADE&
) . 2013 4R35 3 .

BHIPH B E SCFHHE, 2017: A0 BN R AL S A T B ) R
BE VAT (CFPS) B b ) ,  (&Braeshads) 55 2 M.

RUNE BFW, 2018: (KA SCHAAESERRIG? ), (MR 5 8 Hi.
FEE Rer RW, 2014: (SRR, BBEERSKER) , (GUHR) 5 4 4.
FrEM FERE KW, 2020 CRIN TR K EEM & R m ), ChETIZE) 28
1.

JAEAS, 2010: (b ETTE RETABI G ST M) . (RS 58 .

K U, 2015:  CRBIMELIR. Boyy S TR P 3 — ik T [ 2 o THI AR 250408 11 5
WERFALY »  CEMETFUR) 2 3 Wi,

AR, 2007 (HbE S HIX N DA 588 RO RISHIERT ) . (ANBSZUE) 56 .

65 T R R

KA SR

Bian, Y.(1997), “Bringing strong ties back in: indirect ties, network bridges, and job searches in

China”, American Sociological Review 62(3):336-385.

Caballero, R.J.(1991), “Earning uncertainty and aggregate wealth”, American Economic Review
81(4):859-871.

Chamon, M. & E. Prasad(2010),“Why are saving rates of urban households in China rising?”,
American Economic Journal :Macroeconomics 2(1):93-130.

Choi, H. etal (2017), “Precautionary saving of Chinese and US households” , Journal of Money
Credit and Banking 49(4) :635-661.

Dynan, K.E.(1993), “How prudent are consumers”, Journal of Political Economy

101(6):1104-1113.

51



Deaton, A. & C. Paxson(2000), “Growth, demographic structure and national saving in Taiwan”,

Population and Development Review 26(0):141-173.

Eun, C.S. et al(2015), “Culture and R?”, Journal of Financial Economics 115(2):283-303.

Higgins, M. & J. Williamson(1997), “Age structure dynamics in Asia and dependence on foreign

capital”, Population and Development Review 23(2):261-293.

Leff, N. H.(1969), “Dependency rates and saving rates”, American Economic Review
59(5):886-896.

Leland, H. E.(1968), “Saving and uncertainty: the precautionary demand for saving”, Quarterly

Journal of Economics 82(3):465-473.

Ling, C. et al(2018), “ Peer effects in consumption among Chinese household”, Emerging Markets

Finance and Trade 54(10):2333-2347.

Liu, H. el al(2014), “Social learning and health insurance enrollment: evidence from China’s new

cooperative medical scheme”, Journal of Economic Behavior & Organization 97:84-102.

Lusardi, A.(1998), “On the importance of the precautionary saving motive”, American Economic

Review 88(2):449-453.

Ram, R(1982), “Dependency rates and aggregate savings: a news international cross-section

study”, American Economic Review 72(3):537-544.

Ramajo, J. et al(2006), “ Explaining aggregate private saving behaviour: new evidence from a

panel of OECD countries”, Applied Financial Economics Letters 2(5):311-315.

Skinner, J.(1988), “Risky income,life cycle consumption,and precautionary saving”, Journal of

Monetary Economics 22 (2) :237-255.

Wang, X. & Y.Wen(2011), “Can rising housing prices explain China’s high household saving
rate”, Federal Reserve Bank of St. Louis Review 93(2):67-88.

Wei, S. J. & X. Zhang(2011), “The competitive saving motive:evidence from rising sex ratios and
savings rates in China”, Journal of Political Economy 119(3):511-564.

Wilson, S.J.(2000), “The savings rate debate: does the dependency hypothesis hold for Australia
and Canada?”, Australian Economic History Review 40(2):199-218.

B3R :
k LEBMREEAD ZH 5T E
1) ) ®) (4) (5) (6)
RE ] gl R rh i

52



young | -0.115%* | -0.083* | -0.106**
(0.026) (0.022) | (0.015)
old 0.039 0.028 0.039%*
(0.020) | (0.021) | (0.005)
control Yes Yes Yes Yes Yes Yes
R? 0.226 0.233 0.206 0.224 0.232 0.204
N 8340 4093 3396 8340 4093 3396

E: SR IR: 2011, 2013, 2015 4P B KR £k L4 (CHFS) , ***p<0.01, ** p<0.05, * p<0.1
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