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ERAENK G FZEH L ERILH 5 2RI

RXFE Lmt RATH ks

W E OEHAIMAARELFANERAFTXR WEREFWEEFTY. A
WHFEAXNLEEZELAENRHNELZRE, AAXRSZEFEZ LN A K
RERZNEREFAXNARERFTROND ., KXEERFEAX2H
FEFREAN ARFERN A AREARN BLHE =N BEHKLEOLG)
A LNE R EE N ERFEM SR A FZEH AT R, AP
B R4 B & HE (CHFS) 34T Ll o, #F 1 & W F /89 3% 2 A X X K
HEREFRZ R, REREANBL R B HHNIA X ER T L2 R AXNAE
HTEREEMFHEEES N RERXER . MERFEANBLRE NG
SRAFRFAEXRFFMERERAREY . FRELSMAN EXEXRR
REWREY REFREANAZEHERNNHAGERERF  EA D TFARKSY
AN EXWEEF AL FERANARE R FNRIERAELEZ AL FAERS
MAKXKNEEF BEAEANGZEHFORAEANELE, AXWERT
ARBREEZTHH A EZ R REFPELRHRIEE, Y ZRALEZ T MB
HHRBARBEERSE,

xR FEAXGKEBR ZEAN; T EESH:0LG HER

0 7

n\\\4

WAEB A EAR R, FEH 2000 £ F N B WL L.2021 EFANREERLELT,
HRRRFH KW EN B ADER AT RN AL A B SR ERBEE AV wETH HE
NHB R EFERELECEEM Y H%,2015; 8 A B A X #,2024), JHFEHE
EFREEGF ISV ERE ERAARKEF 2T LT KEANER. o BRHEH B
MHEFHHENAER I EFHEEAOTHEENEL, “EAEHAR"FREELSF
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AWERAEXR WEAEZNEERN AL AEZAXNLERREEORABHNEESR
B, AAXB I AL LU NKELB. ANEREIAXNMREH R TENTH, XX
MBS FEZEFNAEARERAEZANEERNREHFEAR IO hERALERET
A ERHEE RN REFRASE,

REERAZUSAINERR N ES, (2023 FHEHLAEZRSHEEREA K E)
ﬁbuﬁﬁwM%w%z*%ﬁﬁﬁ%%*%ﬁﬁmﬁ%xw%%%%ﬂmoﬁ%#l
FE4ABAENE AABN T HER, AREAINNAT S L ER; ARAHK, Xt
Bl 4 35% s FE R AKX . iZ b A 30% & 4 .

MERKELER SIERERBERANTE . N ERFEREN FAX K #F
BEEREZFTRARBTANLHA, ERAEZHAXNEEDNREREZAXN L2 REHX P
BERAENK., REFREANBNERB T LHTRE B RILEE". MED F M
EWMAWKEURA DR EREER  REXEADCHAEZRTATANEAMNT R R RER
EHBEN, U2 A EANFTER L2 R ERR., REAS K FELLSRER LA 8
#2024 EE R REXAFRERESREAK LA 10T EFPRERIEAFTERE S
%Aﬁﬁ53@Aﬁmﬁ%1%&%&%%%%%%%%%%%%%%%%ﬁ/ﬁﬁ

c MR ERRENERTFAHLEFNEEFR AN TUAER EFXF LK,

mkﬁ%Aﬁ k.M TEBERFAEENERBREM F A AL @R 35
(Duflo,2000; % E & A E %% ,2013; & X% f1 B )~ # ,2014;Chen et al. ,2018), H & &
EAXNETEHORERMERN MAGERL R R EARE, 2024 F12 A (X T28LHA
AKRELHENAERAA ARG EFRAE LS XERERBEREZN T E . LERE
FRERAMNTENER SR CEBERMALZMN ., REHITH T HAXEHN 4 5L %
PEFEEN-AFRTEA, EREAXNA T HERATEmOFARE LT UH. A K
FENNOBFINFEEFEA A TRAUAFERERRA L E I EATR"URHE—F
BHERHBERELNEANLE N,

AKX TR EECRAAUT=ATHEH:F - UEXBR IR ELENR EH
BAXEANE T EREZFAXN TR REE TN D, 30 F F B H R &M% EE R
HHEABIER. FETHXELF 2RI EAHEZHHRIELE . L EZFEN
XNERATHBEWNERNS;E =, F@ oM T ARAREANNREREZ . VENERE
BAEETHWERTNEMET FHIEHE.

1 2AHED LB RZIEIK
1.1 REAXN TR EEEFNELEA

KX A EHMx (5 YL R 3 I ,2022; & 14,2023 R 24,2023 2 T — 4N &
BZHHRXEOLOBER , B4 ERAFEREOHE . DIV FL2F FEfE b kEEGH
z%u&%%ﬁﬁﬂm%ﬁﬂ%%g%%EAAéﬁE%&%¢%%%Mﬁ%Eﬁ%%

B .
BRREBETAA-EDH DB RRF I RFE B F, DR R K FH
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TAEFRREN ERFHEFHBEHEEF AR EBRABRATREBHE C, . EFH
BHC, . X FREGE b, RA BB B KX

U=1LnC, + TpLnC,,, +ti .¢pLnh,, (D
Hep o AIREMATAANENRBEERAEF.n FEFTEXR, T ALFHFERE, 11 .0
MM EXRAR R EFAAF LN RBEAIRERA . o ET-XBEXNRFHRA W
AE, e >0, RKFMFLHENE W R I FLWARAMEXRABR, BHETE
FEFREWER 0 A,

Er B REBTHIAET DA THRBERAW, BEL-—KREFB 50, %ET
K- e HPERFERE AL F L, FLBLO m BRXFERO HFREXR
WARTES AR ED MR XRBRNR TRERHEGEE LY C, ES, Ml LiE
RIEZ W B,

el REBTHAARBTH A TH KREFTLWEB LA mn, A, RF
HEAE S A+r) . IREAREGRB AL FL P, AHLFERBRAKR
BA+r) ATHEREZFHBHEEC, . HHATRRERFEE nh, o BAFEREA
SV FLHANLH c AR L AERROIEB S5 ERAEMSFAR A X, M m T4
SHRENER . EARERR MLV FELHUALG c A, AR TERFENER, Y
THLAERONIEBHRS, REBTAAEGARHTEL LN .

C,+S, +B=W,d—c—m)+nh, (2)
Con+tnhyy=mnA,+S A+r)H)+P 4 +BA+r) (3)

Hp
t=t,+r, (€]
P,=P,+P, (5

T, WERFEREANABRNLA 0, ¥RV FEMAZAWH., P, HEFDMEA
MM EARFERE P, hEFMRAIE L F 4

DUV RITERFERBRKPFEEMNKPF E2AEZKPFAB2, HF, MAKF B
REMMAGN HLHZERPORFELLH N, MAKFRELRXRAXLRER,. =
ERANMARE . TR AER P XAABAMSH KA T T, BENMAZ IR
BB — R o, BARE, OV TREHTN — A o, BRI

A +1 T»/lz n,

T
bW ELSXAELERER, MELIRETAN —E O o, A, LT RN

—E WP T, B MAGRNE AL LERT2HENNAKF P,
p,=W,(,+7,) A+rg D)

EART REBTAAEGAHTEL KR AN .
L =LnC, +TpL,C,, + 1t/ .@Lnh,, +
C.,+nh,y —mnA,,—P,, —BU Jrry)}
1+r,

(6)

P, =Wz, Q+rp+

(8

A {C,—Q—BW,(lrm)h,—}—

AT R MEAT A K B A I .
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mn, A,y + P,y +BA47r,)

W,.d—7z—m)+h, —B -+

1
o — €D
L+ To+1i.g
A P B
T‘O(l‘FI’Q) |:Wz(1f7n)—|—h[B—|—mn' 1 T lzij ( +r7):|
C,, = )
: L+ Tp+1i.0
(10)
A P BA
tiep(Ltr) {W,(lrm)-ﬁ—h,B—i—mn’ f“*lr:j ( +m}
hr+l: N an

1+Toe+tip
PR WM REBETNAFEFEARTEREREAN R EXEZ W ¢ )
ORI I
a(;c;@) - [W,<1—T—m>+h,—B+m"’AHH;’i;LB(1+”)
RADFW REFENXN B HREHR AT, kB HTHREBTHAABEEATEHR
SRFANNEARL S KREZREDVEL BRI o, 0,0, ) WRFHFE.

7<<o a2

aC, 7(7(/, 73(11 o L+r, >0 (r,>r) (13)
()-[-‘/. f]z‘q Im 1 + T{O + tY—eGO " B
aC, Aan,

-0 (14)

It 1+ Tp+il.g
aC, W, (A +ry)
I, 1+ Tp+1tie
RAD~RADEF A S HEHE LSV FLHREFFTHERTH . L2 REHN
XNAREHEAERRAER, #—FP KB HHRERTHIABEXRTSERREN
Ry RE®RELH BT, 7.
TY*TQ
aC, 1+r,
IB 1+ Tp+1tl.p
RAOFXW. Y BF I FEHRREREZLB GV KEETTENRKE F 0, R F
ENNERBERELBREFFREN AR E, RABRBEHFEFEE,2017), L, KX
#BEWTBRIE.
BiZ1: AEMFANLEZEZH R EAR L PREREZEX S EART N T, 4
AR A B RIAEZAR R R EEF

12 B RIRE M 45X R e 5 30 AL AT

FEREERERFEREAN,. ZR N EERT . TLHERSL FEXZAREYT
B R BE L HER FTBE % 3k 8 b AL e T Al R % (Skinner, 1989 RE M E D %, 2013 F &
£,2021; B R EAEHL,202D), AN EXRFRBFATRSNTHERES X0 R

(15

>0 G, >r) (16)
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5] 77 3% Ao %t F + B9 1% 1 (Bernheim et al. ,1985; % A % f3) % ,2005) s A Al £ Xk &H . R
HoWTHFLH AT FLRGIESLHRF ANTRD> B HE B F., ST HFILG
EEHEEUACWERKRG REFREAXNE T XL FL BB KT MR F LK
B, EEAGRYE L% P BT 2o IR SR AL B e BE L, 2 4R A By 3R W 2 ALk —
# Jw % (De Nardi,2010; Almaés et al. ,2020; 4 % F % ,2023), &0, A X H 0 T Hk.

BRi% 2: R AL Z AR 2 Ao iR B K S AL, K T A R T

WEMGHEEE L, AL ERSHEBRER G EEE DI REKFRRES XK
EEATRBIE MEERSTTER M RO A ERERNE, FERGED — B FH %
HEEARRYE REMRXETRH T IR, TE - ERE LEMRXENTH 4%
AL, 3 5 Y H Y K F (Buiter and Kletzer,1995; Guariglia and Rossi, 2004 ; 2 #,2015;
Lachowska and Myck,2018), M.l F LBV FLENERAFERBNEEZH 7,
EHEFURNBREENAELETRFE G TEMA R0 E LA EEME R I A
BREIE,2003), ZREENM L EEZFTH AR T UL FTHHEFRREN T RBEANULK
REFNEANFE T2 ARENERTREANT AR —2"E T BA AL L F T
ExtbREM., B, AR K 0T RE.

Ri& 3: AL R ENR T AARAE B R AR Z 3k 48 5% M fo 2 8 TR 55 M 4% & h AL, AT 32

MEAREABTINARE FERAARZNMEHRTCERFRENNSE S, W
ZRMFAERHECEXKE,2022), HAHTEAHLAERE . HLArERBRFELRES R
KREHE, AN BRERBNTIHG A, LT mY RN, BL T E 2
Rt B R T (RFEMARE, 20200, HXRKFECHTAEZNEREEEER WA I
N EGHFIXH T EREMEE AN, AU AT LT Ed AR R " H# T A ERE, AL
WERLFERE NAFTELERELB TR . UARTRE XL FRN R LI, %L
AAEERGNREH A NTREFREBF AT (FmE,2023), FHh, K XEHWBT
B,

B 4: ARIEAR T AL ERREZH T B E LR, AMR G TR .

2 HEXRRLE T ZHA
21 HARL¥E

AXHERBFEFEERE ¥ EKEA g & (China Household Finance Survey,
CHFS) .HEE#ZREKRBRE FEB . ARIN29NE(BBR T, EHL2ERER
(HA%,2013), ZRIAMBXBMAELTENREZ M F A X FHERE 2013 £ .,2015 4 f0
2021 4R |9 % W K. I 2013 4 & 2015 4 CHFS BB E v A X F E 5. A EH F R
BLEJFl 2015 F 40 2017 4+ CHFS 4%, B i A 2021 FHEEAREER R, RXUX
HNFERANEREANFRERNEY 16 ¥ F 60 FEH P £ K, &L HF 5 26401
MNREHIE.,
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22 HE#HR
221 MBELTE. ERIFEM S

AKX EAEMIE CHFS B P HEA“RE XA RE"REBRZTHARENFH
XLAEMNBRME 1L, EM N 0, HR. BFEEFHMIERB Q22D HEFT AN 2 X, %A
CHFS [ W HEA“E IR EZETEWNAREZFTRAEMFT LAV RBEEF,F TN EEKFEM F A X
BT, EFPERBEFTLER"RF"RERFREXF" WA N REREAX, KA N
LEMA 0;HFF ERBE “HEFERBR"RLF“FRAKT R, W N2 AL HFEZAX,
WEH 1, T 0;FEPF EREF A CHERIR "I F " T LARERR”, WX 288 &K
FEAX . BEN 1. EN A O,
222 MMBETE. RELER

AXURELRHFEX BB EIRBERELTE, RELHRUREHFEIHE
E HERIH REXH EEIXH EFREIH FEXLARIASIH XBRE X
H T #h 4R IR 3 AR I S A R,
223 #EHEEZE

SECHXB . AXABRNEHN R ECE P EREREMZERELE, P EHAE
TEAFEENCIHERMEL TN O FH HEERA(EERELEUNHN O . ZHFTEFR
(% b5 LR £ B 0~22) AT (£ 4F Bl 3% 4F B 1~5) i & 5%
FREGEBREL TN O HLEFGR(GEREAL TN N0, REFLELELHE
FEABE EAFU REERN RERFAFEMM S CRABRME 1, TN 0, Hib,
AT EFERFATEH TN KX FE L RN KRB B A, S RE B FRKE
BB R EFFRBEEHRATT LT 2% RAE,

23 HEAGE

ARRERFEMNRNELEREHFAXTFW B W, AXE LTI EEA,
Consumption; =a, + 8, Retire_plan, + 7, X, + Province, + Year, +¢, 17
Hep AR REFE. TRt KEFH.Consumption,, Rk & i MNREE 1 FXEX
HARB S, XA F R ME L E A Retire_plan, R KX KEE T H EFE M HAR,
UBRFEFREAR L REANTERFEAK, X, RKEZHEE, QB P EHEL
ERRERHMEL E., Province, KX 4 % B E B M, Year, K 5k B 8 B % L ,e, K LI
/R

24 FR M

REHAMETERLEL L. TURIHRTE—FlH % LH-FHAH 3.56 7 L.
6N MK EAFEAX, AP SU IR REFRE, 10N X 25 H, 9% X B KK EV,

O LXHWERAESZHFELYMHAX.
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EPEREFTE,78% K7 B, FHEFRN 46 F;900 L TEERS; PHIXHFTEFRA
W0, FHERFAGH/ v L5/ BE; THET S REERANBRT, ERAREATS
WA UNPE55HL2K5ERRIOUNPFESSHLET KR, BARELTA KL
HONT, FHENRERAHLUA, REZGFERTE, RESRNNFHMEN 2.53 5
T, RER AR ENTHMEN 0.13,

®1 RS

T B4 HAE H 18 o & /NME B A
Ln( K E & H %) 26401 10. 48 0.81 8.63 12. 31
I~ 2 4 ALK 26401 0. 36 0.48 0. 00 1. 00
FJE I % ALK 26401 0.05 0.21 0. 00 1.00
o FEAE 26401 0.10 0. 30 0. 00 1.00
& 26401 0.09 0.29 0. 00 1.00
5 26401 0.78 0.41 0. 00 1.00
S 26401 46. 00 9.19 17. 00 60. 00
¥ B F J7 /100 26401 22.00 8.11 2.89 36. 00
15 8 kS 26401 0. 90 0.29 0. 00 1. 00
XHEER 26401 9.91 3.79 0. 00 22.00
R 26401 3.05 1.12 1. 00 5. 00
e fERR 26401 0.75 0. 44 0. 00 1. 00
LSBT R 26401 0. 90 0. 30 0. 00 1. 00
KEMHE 26401 3.76 1.51 1. 00 17.00
BRI 26401 0.17 0.19 0. 00 0.92
Ln( K E & ¥ 26401 10.13 2.25 0.00 12.77
I 7= AR & 26401 0.11 0.26 0. 00 1.41
i 26401 0.35 0.48 0. 00 1. 00

3 SFLIEZR G5y
3.1 HEE AT

FAERXNMRER RN EETHIERF R 2 fir, B, EDIEELZENERE
THEREMSAX . EO~WFIMBELTEN ARG FRERAXNLA, T, ER# 25k
FHXNLEBERATEHREAT MREREAX 2 FRENRN A B RFENR A K E
W AKT T RS F O —0.1112,0. 0240 1 0. 1308, ¥ B0 K e F E M % 2 Bk R &
HE MALAEANMERFENN LSRG RERF . FHBEE1BEARIE. BHEE
b ERRRELREE LAY EE U OHEE RN, REL BB LR LA
Bo LTEBRS AFATE BERART S 542 5ERRELLETRIRE P
FRERETEE S, R FUBES ZENERTRK, FELAKANGREREHE
FHA(XR. ZERFAGERERENEEEMA*Z, B REZELANZERE
EEmMEEIE,
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2 FEMEHIUNKEHBENEADALER
Ln( K JE & # %)
T E
(D (2) (3) 4
) 0.0822™"
I W % X
(0.0085)
L ‘ —0.1112""
K BE IR X
(0.0230)
0.0240"
o E A K
(0.013D)
‘ ‘ 0.1308""
EEE e
(0.0146)
51 —0.0376"" —0.0395"" —0.0398" —0.0405™
l 1
(0.0100) (0.0100) (0.0100) (0.0100)
0.0295 """ 0.0310"" 0.0309 """ 0.0303""
eSS
(0.0039) (0.0039) (0.0039) (0.0039)
) —0.0472"" —0.0483"" —0.0485"" —0.0477"
¥ B F J7 /100
(0.0044) (0.0044) (0.0044) (0. 0044)
0.1935" 0.1926 0.1936 0.1936
B4R A
(0.0156) (0.0157) (0.0157) (0.0156)
) 0.0449 " 0.0446 " 0.0450 ™" 0.0451 "
ZHAEER
(0.0013) (0.0014) (0.0014) (0.0013)
0.0432"" 0.0435"" 0.0440 """ 0.0429 """
i JE Ak A
(0.0042) (0.0042) (0.0042) (0.0042)
) 0.0532 " 0.0545"" 0.0547 0.0587
HerERR
(0.0105) (0.0105) (0.0105) (0.0105)
) 0.0265" 0.0253" 0.0253" 0.0282"
HEETRE
(0.0143) (0.0143) (0.0144) (0.0143)
o 0.0800 0.0805 " 0.0799 ™ 0.0798
K ENHE
(0.0036) (0.0036) (0.0036) (0. 0036)
. —0.12917" —0.1314" —0.1293™ —0.1318™
Bt
(0.0266) (0.0267) (0.0267) (0.0266)
L 0.0587 0.0593 " 0.0595 " 0.0591 "
Ln( K EE & kO
(0.0023) (0.0023) (0.0023) (0.0023)
\ ) 0.0616 " 0.06127 0.0604 0.0610"
KRR E
(0.0189) (0.0189) (0.0189) (0.0189)
! —0.3291"" —0.3273"" —0.3296"" —0.3305"™"
i
(0.0106) (0.0106) (0.0106) (0.0106)
it 5] FE z & = =
4 FE = P = %
N 26401 26401 26401 26401
R*? 0.3327 0.3311 0. 3304 0. 3325

VTR AR R E IS ION KT LEEE S NERT ZRERER.



EE RAME w7 FATH KA. BRFEAXG ZE KL ZRIH 528 0EE 237

32 WAEMAHE
321 T AT E%

ARTHEFERRETEARAER SO NAEEAA, AXHRAFARAREMLT
Bl—H X EMRENRER SN FHAEREAAREANNTELE HREE R
EHMILF/ LI/ L E B X ENREREAXNN T AT E; AR
SHFERBCHSRERNZRXENELFEZAXN NI AL ECRE R %,2020) s HE AR H
VRS EEEAZREORAZANNITELTE(HTEE,2019, k3 H/ETTH
TEHNFNEREHER AT AT E-—NBRFEHAT 10,58 ~WH ZH 05 H—
0.5037.0.0878 #1 0. 6983, k X E R EMX 2 B FEMHF REHF . ML 2K ENIN M A
RAEMXNA SR HIRERR XL RELENERBRARE,

R3I HEMLE.TETE®

Ln( K JE & H %)

*E
(D (2 3 ¢Y)
! 0.2853"
PR
(0.1523)
—0.5037""
B AL A o0
(0.0320)
0.0878""
AP R
(0.0361)
0.6983 """
B 5K
0. 2557)

BHEE b & F &
it 18] FE P & - &
4 1 FE £ b b b
N 26401 26401 26401 26401
—WBF 14.7 102. 4 201. 8 156.9
ITHALXEE 9.52 6.32 5.74 8.38

TR AR ERTEINSU 0N AT LEE EEAER T ZREFER,

322 B E A

Rt — FACE L, R SCH AT B R, BRI, L2015 B ER R
MRNEHNBZORBRE, 2017 FREHFEAUBBEREHROE T . EROXLFT.
FEQO~WH R T GEEE AT -FHRIT LR, RALEETLERRE.

R4 HEMALE.HERRMGIT
LoCE 2 & ¥ 5%
eh) 2 (3 e

>q::‘.
it

0.041177
I M & AL
(0.0088)
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Ln(KE & H# %)
T E
(D (2) 3 5
) ) —0.0628 """
FBE IR A MK
(0.0195)
: ! 0.0275""
A2 7% X
(0.0137)
‘ ! 0.0352""
EIEE
(0.0156)
BHEE - - Z &
it [d FE 2 o3 e %
4t FE 2 = e &
N 24627 24627 24627 24627
R? 0. 4399 0. 4399 0. 4397 0. 4395

E VTR AR ERTAEINSK M ION AT LEE FEARR T ZREFER,

33 REERR
331 ZHBEESR
WHEEFEHR YT EREASBEE 2021 F 684, B AR R K HE K EN I K EH
FWHH., FREELEEH -, HARXLELRE,
332 EHEFANSAFE
RAXHEARAEBRNZAERRTHFRELRIANFTENBENERZE, (750 %E) W #
AEHRERRKRTHFRA 16 AY EXTEFANFRRE H I FEEL - Wi E, R
EHRAENATE. ZEANERRLE BTN 60 FH 6550, EARLRERLD +,
AXH 65 FEHHE AR DI HKREF 65 FRULHBEMLEHNFERS.HB 16
FEGSERBEFEINFENNEREHFNXZ, FREELEE T -,
333 BBHEMBELE
FERAREANAHF LU AR B BBRLTEH#RTREERR, ZREEEE T -, W
MAXE R RE., HRERHAN AXREREAIEZRAAEXYTET . BHTHRAFH
KB,

3.4 HLH AT
341 REREZAXHeabub . 3030

KUK, ZHEERAE R . ZEFEZEREEREETENREZ TN, AXEHF N
HAREQIW T B XFEARTERNALEERENRERE SN RELTE, 5,
RETHRE T RILGTE"HBE AT HRGEFE FLBATAHERNTE I, 5 FE
PABHEEEQROWBE.FRAXEFLTHREENAESINORELTE, £5F5()~

O HEZEWHAA(AUDZBRAREEEREZMH2),2023F1 18,
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(DFINBRRERER  REFAEAXNCEEHNBERZ M AN, AT ERKRENF,. B
2 15 2| 53

x5 HEISH
(@Y (2) (3) 4) (5 (6)
rE
HEHH L EEHH 2 THEREE FHHEEEINL ORABRERFEL FFRERE
, ‘ 0.0276" 0.0966 "
FIE TR AL
(0.0111) (0.0265)
. \ 0.0898 """ —0.0172"
oo R AR
(0. 0308) (0. 0073)
i \ 0.1323"" 0.0044 ™
B I ALK
(0.0204) (0.0019)
BHEE = S = S = S
4 FE P z = z = IS
i FE = % = % = %
N 26401 26401 21719 26401 26401 26401
R’ 0.3347 03078 0.3678 0.1874 0.1685 0.1620

HLVT AR p AT EINSK M I0N AT EEE EERNERT ZRERER,

342 ASFRENX R RIEE R GIH 2
HorEMNTHRLREERIKREREN THEURARIKENBA AT, FEH
MG HEEHN. TRIASZITEAZTHAR AN TRE FRBKEOREAT, @K
FHEMRD, AXKAREEITERTHAR"EERETEREME, ZiTH 1,5 N
HO, HAAXBERARERGHBEEXTENERAGEHE S INORERT, A XE
ERNBRERELEHEESRELR NN L ERGEE., 58 ~WHALERET .44
KRERXNCREERIFIKER TN IR, FEMEER G T #E I, AR A REH
# 8% 35 E B,
343 A RAZHR 0 RN oG pum 5
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Pension Planning and Household Consumption :

Theory and Evidence
Daping Zhao Li Shi Ningwei Zhou Linwan Zhang

(School of Finance, Capital University of Economics and Business)

Abstract  “Old-age support” is not only a fundamental need for the elderly but also a crucial
expectation for those not yet old. Therefore, retirement planning is inevitably an important variable in the

welfare function at the household level. Existing literature often treats pensions as predetermined benefits,
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overlooking the potential impact of residents’ proactive planning on household consumption. This paper
categorizes residents’ retirement planning into familial old-age planning, social old-age planning, and self-
old-age planning. By constructing a three-period overlapping generations (OLG) model, it theoretically
analyzes the impact of residents’ retirement financial planning on household consumption levels and
empirically tests this using data from the China Household Finance Survey (CHFS). The study
demonstrates that different types of retirement planning have varying effects on household consumption:
familial old-age planning suppresses household consumption through bequest motives, social old-age
planning promotes household consumption via job stability and precautionary saving motives, while self-
old-age planning fosters household consumption through risky financial asset investments and the
effectiveness of asset allocation. Heterogeneity analysis reveals that in households with closer family ties,
the suppressive effect of familial old-age planning on consumption is more pronounced; in households with
lower human capital and those in rural areas, the promotional effect of social old-age planning on
consumption is more significant; and in households without liquidity constraints, the promotional effect of
self-old-age planning on consumption is more evident. The findings of this paper provide Chinese marginal
micro-evidence for consumption theory under the overlapping generations framework and offer academic
insights into how to unleash consumption potential against the backdrop of population aging.
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