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A SCHERO b [ RS R SR AT R 0 B 9 32 B OC I B PR A R (AR AL 20115 R IR A
2012 ; B E (5K K. 2018) I RIAEE 5 A 454948 1 (Curtis et al,2015;Ge et al,2018) (5 o 5 1%
AT (Wei & Zhang,2011) G P2 (BR 5k BB YT 25,2011 omk I A% i 15, 2013) 48, Difj g 2 %
e E AR NI AT R
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A FUTAE B IXURSE o T 2 41 N 0] = S T I it 5 g JRURS: A0 458 B = XU R A A XU o e, R S i
XU J2 48 F B 2 97 S o O S A o 1 e i K T I G 358 49 26 B (Gourinchas & Parker, 2002 15
E RAZABH L2013 s A Ak A VAR ER SC, 2020) BRI 3 KURE X AR N AT Mk R A HEME N, 5
I R B 7 1 2 A O T I 25 LG LAt A 1 15 22 00 A2 A XU & 2 41 T s 18 B B Cln ot 2 I 25 i A I
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Horp, Co SR REAKUE T il 2%, Cr (05 ) B U T 2%, 1, B — B3 InC, I REAS i
Ky — Bt InCy, A RE A B, @

MO A E 1R B B G it A

(— ) EEARH

A TR F AL 5T K2 [ 4 RE 3B B JH A (CFPS) 2010 4F 2012 4F 2014 4F 2016 4F DU A A4 1fi
MR BSCHE Ay T A= A JRL 00 9% — A S AL

X FREAEE L AR SCACT IR AR E (D BIBR YRS 2R AE 126 LU A 99 20 LA B REAR s (2) HAR
B P EARISAE 60~85 & IAEA ; (3) HAREA 2 /A7 = W5 S WM M AR A . R AR S0 AR 1% 40 A B
UL 2 CRf il 2 AR 8 Nl A AR B ED) .

FEA T B GBI AR R BT S T B AR P R S B S A S Ol SRBE I B T R fhE
SRR BE B S B CPT AT . T 9 A RBE AR BT S 4 T R S0 e & BT S
AR S AR S AT S GEAR S ORI S S HOR /A IR SS S E AR S
HECE S A S AR TR R S A SRR GBI FEAR IS R ARl A 7R Al A TR A
e 2B WA R U AN FE PR AL G AL BUR B B A IR IR 53 2 4 VO3 4 20 1
BRI R LA 2010 4F R B B AT LU Isc A . B 77 Ry SR EE VR I R AL B 7 A AR IR RN R 4 4R
FEA R ARES T W E 1,9

AR GE T i A SCRT DL A AR T R 3B R T i A A T e A S L e A R
PN R BE R O B E A B m N HE A B PP RR O SR 55 e
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A1 ZEEFHRE AL
e R Vi) I
AR
¥iE b 2 A bR 2 ¥iA bR 22
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FEAYA 23229 53892 21812 32646 25007 72161
TR M A 13249 22176 4681 10337 23932 27679

OFEFUESF T Hr B 1, =20000,

Qv R P A A I A RRAR L () T A LA o A A B L — A BSOS B AN e TR RO RRE L 2
1225 A ke 3 B — e R AR SCA R R AR B2 1, B 0, ZEBFRE RS ENZHUEBRE, RIFZHE K045 5%,
ZHEKTER 1~8 /3 ilF ok b2 b wih o mrh BB AR (A RE B R FR 1~8
ARBZHFTER ABREHMES SO WP EWH 0—1 488, 0 (AR LM LIRS M.
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gk 1
- AR AHT W
¥i{E T s 22 ¥iE T e 2 ¥iME bR 2
S 35979 37530 28080 30891 45894 42453
BEy7 S i 4134 6723 3591 6198 4814 7272
% 31846 36002 24489 29530 41080 40933
Vit 428372 1. 495e+06 208633 540474 705313 2.132e+06
Vik=Ik i 3k 25589 104007 14332 55924 39719 141825
FBE R 3.546 2. 087 3.785 2.219 3. 250 1. 869
ZHERE 2.093 1. 131 1. 845 0. 946 2. 405 1. 259
fit 3 0. 749 0.433 0.703 0. 457 0. 807 0. 394
A i 67.50 6. 040 67.06 5.733 68. 05 6.363
5 0. 780 0. 414 0. 841 0. 365 0.703 0. 457
FURIUEIER 10293 5729 4564

(=) H BN 571 R EHF A AU &2 T

TEASCH BB B i, JF AN AL 48 GEBE R IR R R INFIE B MR BB R 4. T T B
Fe Xt BEST S A B FEAS A e B P WA A A5 AT 0 I R LI B HG TP A MR I T 2R R AR Y
LD

ARl T AT B 21 FH (2013) A B0 AR SO e AR OB 97 S M 0 B0 9% 0 BORE A WA 0 %
e R A WS A A AR R A 0 52 B A A A8 [l 1 78 1) HE 4% 1 PR i 22

InQ, = flage) + X, + &, (13)

Horb . Q g BRyy ST VTH B HEA A B S PR L X B3R P T A MR AE A 32 0 TR R L
B AR LA KSR BE R AF iy A FE A 0 B AU fiE . age JE P ERYAERY L f(age) B EAFRR Y
PR X LA AR SR BE I O i Al T RLARAS ¢ TAR I AP 1 ek B, WA B3k 25 e - TR IS
(¥ X B30 97 St RO B X B AR A R B B A R O

InQ, = f(age) —Q—Yﬂﬂ—ﬁ—éﬂ (14)
5 VB 5 B X B R S GBI B 6 B A IS R X B B MR U A Ay i S LS AR AR ) B

(Z)E—mEREMMGIT

KT AT G5 K S8 AR TR AR HE RN T — 2 Ah A S8 B O XU R SRR AR R R
{sohim JBEIF S b (o) s o P IWIAR 9577 0 A o Horb R0 BR B 72 40 Al ok B CFPS $4i

Jo KU F 2R - 22 BRI SCHk (Chamon et al,2013; Choi et al, 2017 ;34 35 A5 X 8 32, 2019) 4 i
i 8 B e T AR 55 v G DL 1 15 08 A7 OR] 28, B 20102016 4R Ay 1 4F 5 A7 3R 26 (1 °F- 3
A3 5] r=2. 6150, ASCAAE A 10 4300 5 0 25 04T T R @R 56 AF SR 45 1R N2

FAF A AEME SRR A 2014 ARO[ AR A RIVZEF SR %) QBRI & A SO A 2014 4
B AR A B S L ) T 053 38 S 43 AF 1 S8 T 3R A - o 2 AR I A0 T R B 15 B O AR A A
MR 38 3 = URFE SR A (A4S 2] 59~85 % 1Y TC S AR A AR, I el T 3R45 21 60~85 % 1 Sk A AF
BER AN 3 fifR) .

&

AR

Em

O i SR A A 7 2 o T U R s R B
@XFRLHY 2013 4F 2 CFPS £ 20102016 4F B[R] 447y .
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60 65 70 Ik 75 80 85
B

B3 AMEsmE

BEy7 % v 250 S LA SCk iy ik (French & Jones, 2004 ; Meghir & Pistaferri, 2004 ;
Blundell et al,2008) ,fifi FH & /MHE B 3 (minimum distance estimator, MDE) #4744+, £ 2 5 T
e/ INEE B Ak A5 B0 B BT S h i S8k BT S bl 0 O 25 A o T R T SR I XU S BE T S e
i 7 228K BT S H XUR B

AR R BTG 8 7K P B Y7 S i 19 5 2550 0. 523 B BT PR B 7 S i 7 258
3.974, D Sk S K F 5 IR B E, AR e BTG 25 5 KA A AP BT S XURS: S BN 1) B st
PEBE ST S AU o 25 B B K A M BE 7 S by (1 52 el LR I e BEORAR 22 RR R R SEBR T I
R BT S KU

A2 BEHFIABEELAHMEITER
S5 JER =N i) I
0.523 0. 634 0.355
7 (0. 108) (0. 135) 0.173)
3.974 3.492 4.592
o (0. 229 (0. 274 (0. 386)
EHETAAMRAER, THE,
(M) FET S84 B B4SE
EHATEM ST Z W A e R —F FEA A mEYFIE. B4 0087

Ja BB IY S I B EE AR VR RO LB R 2l B B 3 (R (R O 0 B (ED B AR i S 0
BEAR . AR L BEE A I B TN R B B0 BRI SO AR R E I AR 75 8 R A BN ) L e R

T P R WO AT B9 BT R Bl BE T A PR ek /)

.

\—l:l 1:,]
R X v [ S 4 N SR PR 2% AR 1S

[ i e R 3k 75

14 e 7% 1k Wie A AE PR

ROR SO 1 R X 3 4 N IS 2 R AR i i e RE ) . TE

W A SCE e 88 T AR GRS 2 A B DR A AR [ I 2 g gt R R] - R PR PR 1 8 AR S = e A A

Xt AR SE PRI S AR 1S

ROR IR 2 53 B e T

ST DS RE B B A B

HET A SCEARI B2 550 T 28 4R N B8 AT 0 B G500 2 8% & 22 5 JF A [ ) B2 6 4iE T

£ SR R

OVF ¥ A (2012) F) FI 2k B L7548 B Ll A 0 B8 50 A 2 0 e J) 1) 000 80008 % 3 77 9ol L 2 41 e I I R 7 32 il

DRI+ B SR K AN () S S A SCR Al T 45 SR R 3 T 25 (2012) B 45 R A — B,
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B4 TREFTHAEGRBKE

(—)HEEYE
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Population Aging, Elderly Consumption and Its Structural Heterogeneity
—An Analysis Based on Time-varying Consumption Utility

YANG Jisheng' ZOU Jianwen®
(1. Huazhong University of Science and Technology, Wuhan, China;

2. Zhongnan University of Economics and LLaw, Wuhan, China)

Abstract: In the context of the shock of major epidemics and frequent international trade frictions, promoting
households’ consumption is the fundamental way to boost domestic demand. At the same time, with the aging of the
population, the consumption and savings behavior of the elderly becomes more important. Unlike young people who
face mainly job risks, the elderly face mainly health risks, but few literature studies the consumption behavior of the
elderly in China systematically. Based on the life cycle theory, this paper builds a life cycle consumption and savings
model with medical expenses, bequest motive, social security and other factors to analyze consumption behavior of the
elderly in China. Based on the structural estimation of the model, this paper carries out a series of counterfactual sim-
ulations. Our findings are summarized as follows. The risk of medical expenses determined by physical health reduces
the consumption of the elderly by about 1/3, which is much greater than the influence of bequest motive. Compared
with urban households, rural households have much higher medical expenses risk, are affected by the risks of medical
expenditure to a larger extent, and are less affected by bequest motive. The consumption behavior of the urban elderly
is more affected by retirement factors. Survival risk will significantly change the consumption smoothing pattern of the
elderly in age groups older than the life expectancy in the society. Therefore, improving the medical security system
and ensuring people’s access to elderly care are the key to responding to rural aging, and delaying retirement and ensu-
ring people’s access to elderly employment can effectively promote the consumption of the urban elderly.

Keywords: The Elderly; Consumption Behavior; Medical Expenses Risk; Heterogeneity between Urban and
Rural Areas; Life Cycle Model
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