WEH. 1 B REZR. ZBUSETE

fRBn2E 5. 2R 54 F5F

KA AT

WARE KW AABAZI G BRI AL REEREARK, PTA D HRABKITZ
FABBARPTF RN Yrh, XFAARPEF AR BERTOALET, RAKRER R
B AA D8RR F R LA RS R MRS, 2R R F N d A e R 2SR
Ko f£2003 —2009 14 & B & K H 3% R -FF 9B AT, A 59.23% 2 b KRR £ i
8, e RFERPINZEE SR G THREMSE S ZREFF LEFERG, A,
RIFZ 7N E 53R MBI F AR TR, SRAERNEZEML, AEKRIRE £
BEARAG R AL AR, Bk, REEES KN E IS G B IE R e iR R £
Fth Wt , AIE Ak A ROR P PEF KON £ JE A DA B, B & R AL AR AL,
38 3R AL BOR STRON £ BB R IR B AR .

¥ o REREF BB REF

— Bl

1979 - 2011 4, FREZ AR B3 KH B 1L 9. 9% 5 2001 - 2011 4R FH K 3| T 4R
10. 5% o TELTFI R EIE I AR, T R A ZIE R Y R AL S Ffr %
ot o, 2012 ARFK Ry S e R BA R 0. 474, ] 2000 4R 0. 412 AL, $25
T 15% (F2ANK, 2013) o [R5k ERIAR L, 3 F hs R AP REE R H . B
FEhaR, 1979 -2008 45, FRE & RAEEE REER A T 63.3% U, PRI TR AT fE

RS, PERSEEEBEN D 595 S SR T, B AR zhangjw@ cass. org. en; [A] i,
HEASREREAN O 555 WA TR, IR : xiangjing1 9850726 @ 126. com, A< 3CAH ]
PEELLEREIESE LI HM R, EEBREAFRERNERZEL, XA R,

O  BABEF AP ERER AT E SR 1, 1970 £k, REERNEZ RZECH0.3,
{HE]T 2007 -2008 47, ZAT-EFEEFLRE 0.49 GRAASR . 23, 1997),
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SRR 2 E A SS, R 2 58 R A B RIIAFIRZ R (5K f . AR,
2013; Wan et al. , 2006) ,

TR G SRR S A i [, k% 206 M IX 2] R Z ] L ke N2
) AP AR IR BT, b, MBIXRIE & (8] A 22 BEAS 2 1 iz i 6 (7
A, 2006) , fEAT A NHIGERE ) A1 25 B F S WA X 450 o 32 30015 208 ORI |
SRR . ST AR BORAR ] LIS A PR AR R, o B[R] A PS5 25 5 AN I
PR XA (2009) $8i, TR £ JLHAErR, FRIE R )N 1 25 20 A 5 XU el
ZUEICAR . AFEEHISS T 25 R R B AR AN, AR MR AR BE Z 8, T &6
DA REZ 5. ABERE I, B AU AR5 AR KRR B T AL
FERTIR (iU, 2005), 4 “BHAER" DRk “PFET U8 NS BT Z
MAGTTLRT , ACPRZE T AR S R T HA TS

Bn s, FHE 20 ~29 BARR AR A A 8K L m T HAAE I 4. Wik, UPR
B BIWTFE Al AR IR BEAT A e, (HRHICIE 2, QPR 22 5 AR B X4k 22 A - 46
MPEIA Z K, 20 ~29 2 I NLR MO AL R IRARFE . 200 T 30 ZAR ATk,
T EEAUER N Z M A UPR 22 SR 7E Y R B Ai /e A A B A YA P55 02 75 B
AR AR TR R 7 A A (R AS A RE R A T AN - 55 F) BRAR - [] AN B A 4 /)
WA ZE AR BERTAT BV EUR R B . A SCHE S R I ARIE &, 5 AR 22 5 % R [
AR IR

ARSCLUR B R X FE AL AU 50 3000 3 AR SCHY 73 A HE ZR AR G 1) SCHIR 2334 5
5 =R G AR B PSR AN R 22 7 1 5 S8 DU 20 0 i (0 R IR A T 4
FE H—SEIAR G AR s 5 TR R I 2R (0 B IR L, 0 A A7 i A A AR AR A
PRI, JFHE— AP R ACRR 22 57 A0 A AN 2RI BTRK s 55 7S 0o S5 T
R

L S BTRESHCCRRE S A

(—) BEXE®

MBI AU, BRI PR 22 13 35 AN 1 S5 Bl AF W 34 1A W 3 v 1 i A
FIERRACAIR I, HARBA AP 2t B0 T B RAUPRZE R RO T, e B
A2 T LU LSS T — RS — A I N A 28 . e, 42 B AP
SEACF RN B AR B DIAEOG , RIAEH AL o
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B2, SRIZAL M N DRI S5 10 Ko A= 84k, BV & AR I8 A A PSR R R AR, 4t
2B ACE B o O R AN SRAF R RN I [] — H A A N NP B R AR
B e, WAEMAS H e A o AR R 1Y R 5L, AR Y ] 8 0 A - 45 8 B /)
TRIBMER, Haifvt, — PN RARENER - AFERANER, BEZEAN
F L E R, X A PSR s3G5, SR Z W TN I AR I A i A2 Ak 5 3L
AX P SRR Sl FRZ N BRI .

SR, AL ZE U P A ek S A B, S AW st S 4 B AR AR ARG AR AR, T
XL PRI AR AT BB 2 ) BE TR S A A T AR SR A b, 3 e SRR AN TR R
AR N B BT LA BT AT R i 28 5 N, FRETT Ik s s, 1980 AR AR 11
Nt migilr, A EeDkay AN Box & TRURA . BB B AR Z 3 LA H
Z I WA TR 2EBEAE N R . RT3 i & R, AR5 I SRR AR R N2 1) H 4 % %
ko ANTFAEGY Hh AR N F 22 (8] 8 3 R BB IS A RN 2% 22 5, IR B A RS A
HZ ] A B 2 A2 22 5, BIITE RO ACBr 22 5%

X 20 ZNIBEAST S iR R AT S, 550 254 5 4N Z R 220 0F
ERAMELUEZ I, RO, XEE A 50 Z2 1 —RAWRRIEA S 1. 28R R
AH GGG, R MG TSR TRMENUE, WERRMERAS I,
WA B 5 22 S RER BIUR RO VR, e 25 R SR B Ty, DU A 2 AN W & e
(XN 58, 1983) , M, [F A CAFRMAIAFERN, KREHERZWIGEA ST 8 1 5 1)
AR o T2 A BE 2R 228, TEA S SRR EIRTE, IR RS A
YRR BTEE . A2 AR AN AR PR AR IR 2R, BN FRRAEAR
B RAEEBE RN, UPRIIRERE , #Eos SO A2 1] Ly g = A #845
(] — HE AR ZH 2H N B9 AR IO AN [R] S A 21 1 TR] AR BR800z LA S N 1T 25 A8 3500

(Z) XBRERIR

HHET, FE NSNS AR AR RN SF C 28 T —LeF58 . Eden (1980)
R, FERAMAESE (permanent income hypothesis) AYREAPHHEZZ T, [F]— 1Y)
HAERN T, HH 9% 1Y O 22 23 B AR I O S IS W 1K . Deaton & Paxson (1994)
FHIZEE | rb 5 VRN ] A 8O0 5 B A0 EA T SEUE 3 AT B 25 SR s, R T] — IR0
AN R B, AN P S5 B 25 B A AF % A 4 5 T 32 =i, Takayama et al.  (1989) Al
Takayama & Arita (1996) f&i1, BAEZEMIANFEFRE LS THERE, WRE
ARBR2E SR, WXL RSG5 8 XSG ie: BFEANDILEMES, SRS 8
M55, Ohtake & Saito (1998) 7F Deaton & Paxson (1994) [ ordrEemt [,
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— AR T AT N D AR BOBONE AR BRALN LA K [F]— H A= 41 P8 A AR I AL
PLIT o FIHTH AR WSO A SR, AR50 H AR 20 42 80 4RAUH A 45251k
AT A . BT H AR AP STk R i 50% , 24 B ARt 234 ok ™ IR
[k (Ohtake, 2008) .

RS R . (2008) 43 B T A Ab X 3 [ A A J B WA T 2 AN - 45 1 52 i
HWPEGRERN, W —mHH AN, AT Z B AT B A B8 s s i, X
5 Deaton & Paxson (1994) MUMFFEZER—2, SRMI, 1988 —2002 4F[a], FE KA R
WA FINT B AN 5 1) 8 e T2 2202 Pl AR IR A0, 88, 08 A A S 55 19 BTk IR T o
fATAY AR . FRE IR AR EETE 1988 — 2002 4E[H], HAEHATREIFAZIRII . A
WS RAFEZN, TR 22025 Rk T 11

7] B AR &k s ARANIR], FRIE A9 28 U5 Bl AN 1 AR & BOR L P 2 Rl B 67, 30 £
SERY R, AU FOR AR 2 55 T S A B e A, M —AS A D 8544 )8
TAEE TSGR AR il — > i At 2 o THI AR B BOR 45 3R [ 09 N R B Sk TR
ZIRsem . PEgeit, FRE 65 & &L E AR L EE M 1982 4E 1K) 4. 9% E T35 2011 4EfY
9.1% ; 2011 4E3K[E 60 % e DL AR N H d SN B EL BB ik 13. 7% (E R et
Jai, 2012) o AR A] A 22 BEAS KBS AETE B B, SO IV 8 100 A i 000 Ak 2 T B
SJe R LSRR R YR BRI, DA/ 2855 R B AR BARIRAS G B

AR HTRIIAE, RET LI T 200 255 i 5 S [7)  J i4 iir A A% Ja
BREAESRET, AFRSE NS TIREWRA ZENRZY K GREMS . 2
A, 2013) o AT (AR . 07 EESE) MRS, ALK T R AR
NZ R AZERE, BT H 30145 B3 — 208 K e & ol
ATER—AF0y th AR N R) 08 43 A1 23 Bl AR 835 i 24 X Hay W eF, 2R 3],
ARTR I H A N =2 ) ) 2 Sl 2 PR A e 20 o B A M0 T & 2 B R i 3, 7R TR,
AR B S B A BR 22 5, AR AT RE RO TR A A58 R — A 2R IR .

= PERBOMHAS PR MR ik

(—) AFEERIRBRRRFNE R T

AR A= i S SRR A ARG, B N A998 SR AR e — 2R I UM A B SE o AR
M, ELFHESFRE R, R T X AR BB 520, LR &
ALAF . 122 30 Z4E, REZSTE RN TEH AL, X3 E E R 2 A H R
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(I 4845, 2001) , ARG K A AR U S R TC VA AR o b ASE AU T 6] Jes 8 18 s A RS 9%
PR A Hall (1988) fOBEHLIEE MR UL, SGHIA00H 2 i AR e i nt: EBIRTH 2 S
ARG RN o B, ARO[ FE R 17 B AT 28 20 b b, RKBETH P i A =X
ik

Cive1 =Ciy + &0y, FBTHRE: cov (¢, &.,,1) =0

PG5 vare, ., =vare,, +var (&,,,)

TEMEFER |-, Ohtake & Saito (1998) 4@ 1 #E— 2L A AUBRRLNL . AF 00 Y AN
LRI

TEBONERACR HAR T, X T ARG § RS AG, HR RSO 5 Rk -

& ('

U= EL Y ew(=pli =) T ] 1)

Horr, E; O ARGy BB AE TR ACE, e (1) Foa AR i AR CIHI A9 S, p
RTHIT IR,y A KU A PG 2R 8, T s Fe A 10
HHAET NI ABN k %, HEH AR, A0 (1) By

¢, (t+1)
¢ (1)

exp(r(t) —p)E,[ 17 =1 (2)

Hrpe=j+k, r (1) FoRAESLHFFREHRKF

M LR IR R, HUHE R S ER WS e g i ol eoe, -5 4 an R i K ad
WICHK, ik, ZERBER K AWM B RIS B 90 X, BTk
— LG AP b AR (2) o, ARSI A RN B el (e,
73— IR ERR R B (8,) o I GLIE R WL BT BRSNS I8 7 [ 4 i ot L K%
25 TR [ R AR EMA S 5 JRF 1R NI XU 4 . 2855

fBUE —H B MR IEZ 70 A -

g, (t+1) =N0,0,(1)*)35,(t +1) = N(0,0,(1)*)

[RImF, — & Z IO R AR
e, 2~ (2) By,

g, () +0,(1)’

cl(z+1)]_7 =exp(-g,(t +1) —si(t+1))exp(—f)

e (1)

exp(r(t) —p)E[[

P R OO R, i) L — 2B 15 5] .
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Ine, (¢ +1) =Ine,(t) = (r(1) =p) + A (o () +0,(1)°) + e (t+1) + e (t +1) (3)
0% 2y 0 Y
FIF ¢ =j+k, WA FE C4ERE, pRECKEFR R .
WM+D=mﬂw+§&$mﬂ—M+§ww#+mum
T R D S (4)
Y Y

Hp ) 7 F2om B A
F]H Deaton and Paxson (1994) 5E X [R]— H A= 2H AR BIFE AR -

Varlny(1) = ¥ [y, (1) = ¥ 1y, (012

Horb, T3OR CAERFIAEM N D RGE . A0 (4) b — 230K 9 4R I 0% A 2R 20
AR, BN

K1
Varlny(j + k) = varlny(j) + %20’,} G+D? (5)
Y i=0

Horp, DA B . 3K (5) AHS — IR R B AR 00 XF B A AP 4,
RN Z M TG B FE, ZN R RZE R E Z A AR A AT, ik
WARZ A AR ZH RN ;1 — T 27 Bt ] — AR PP, B AR I 4 R S Bl A
ARG, A A R R L XUBS B 4 LU e A Nas A B[R] — AR A
ANTRV AR AT AN 22 5

(Z) AFERSHR

P, ANV AR AL A AR RN R

j !
Varlne(j + k) = z a, cohort, + 2,8" age, + & (6)
) =0

Hop, jFRRBAEREG, kFRER, cohort, Fm AR A &, 7EAHHF
g, SRR HEA, KR o, TR BRI SRR . A S
P 1930 - 1939 4E X — M A A A S IRAL, age, FonFIR VR, HARKB,
PR NAFRE 22 AP R AR EE . ARSCIIITIEXT G0 P BRI 7E22 ~ 75 B IR
BE, PL22 %8 P EREE NS IRA, BMERR IR, IO 53 MER R

FEM E H A A CRNAR IS X AP 25 M 2 05, AR 23k — 25 15 N 1 254 ] %
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ST AR T T I, R T X R A SR A SR
Ohiake & Saito (1998) SRUE %, 6 AT HEERIGEILIMAN * A CTT" | 4k
BB R AR . DB A ], ELR AT
Varlne, = V(s,,8,,¢,) = is,jaﬁj +5, (7)

ol 8= Sost = (Zse,)’o s, 08 VEGHEIRY | CRBIAT, | 00 {iie
122 -75 %) WFIRAIIER A I T, 8 FRTERE T i A AEIG2 IR, XERTAR )
TR AR AIXTEOT 9 o, MIFET AR 0) BRI S APECR T

e 8 LT RO A 4 (R 6 408 A KB 2 B 2003 46 0
T, (IR AT H TR 7, AT LGRS A CIRRE XA 45 13
ESRENI(

NHERY = V( 52009 02003 » C2003 ) = W( 2003 02003 » C2003 )

[FIEH, M A 2H 20 8] 8500 4 A8 2 DR 4 N R RS0 25 4 1% 2 DY B9 A R B R 45 7
2003 AERYIRF-, PR AR AL RIS D7 2219 28 5 i s R B2 R 224k, BARINTE

WA RSN = V( 2003 02009 5 C2003 ) = W( $2003 »82003 » C2003 )

AR IS OV AR B SR PR A N CUAA R HE AR AR 03 B AT ROT 22 A, IRAR IR Y
A ZE 5 S BT AE, BARITR

HERHZON = V( 52003 62003 s Co009 )~ V( 52003 502003  C2003 )

U BRI R A S

(—) #iEkiE

AR SCHIBEE IR T 2003 . 2005, 2007 1 2009 4F [E 5453 3 e B P A Ry
TR A XTGOA T BIAIOE . BN RE T, BREIRE 31 . FEAX 4 E
WA RERME, WENSEERBEERFEAD ., 3l WA, . Wl FF
P4, R ah TR . B B A AT AN B S AR . T A WA T A SR
HAemkiy =0, TEAE s T REE A A5 0 28I, DL R G EE 45 T3 2% 1 P 40
LINIT



TREFHR 2014 FHE2EFE1H

TEGE 4, AR L o B AR A] SR o S AR B2 98 4 7 AR 3 A —
AL B T AT R PR B A A S A B A TN L B L RO BRI
RS, ANEFRTE BT o A GETTFR e LSS PR & A B0 R 1, TCis A AN A ik
ek, HEOERIAA NGB BRSNS, AR Al SRS IR A R T
R 2 B SR AR SCI5- P4 S LR At 88 B0 B R, BRI B GRBE AT LA ISR A il SCE B9
WA o B IR SEE BSOS BR 52 94 BT 75 B A4t 2 DR B S DL R 9 4 P B0 i IR U ) Y
WA

JE R s, WA LA A A B 3 i BEAT T GETt, EIH 3% LASEEE S B
18ette 9 T AETXF AN SR Bl O 5 2R, JRAT IS8 — B Bt A7 o0 b o IR,
FRATLAP BRI AR M AR FACPR N . BARBBRAE DT 2 IRETF e, WA
REB AP T, BARIRTE 22 ~75 B 0a], ZZRE ST 2 Bt se 4 o AR 1,
ARREA BN 31156 F+, Hid 2003, 2005, 2007 Fi1 2009 4F fi4) £ A 55 43 551 S~ 7619
(24.45% ), 7782 (24.98% ), 7910 (25.39% ) F17845 (25.18% ), MEEPH{)2E Fok
B, HABEZRSHLE SRR EIHES. mE1h, o A EAE R A 2003 4R
45.19 % - J13] 2009 41 46. 80 %/, [Alif, AFAEFREWRE P, HLIHTE
RIS B B i T DU A BB RO 45 0 0, S22 8 BT 21 Xk i o 22 I
2003 4FE 0. 69 _EJHE] 2009 44 0. 70, FBE S B b 22 A\ 2003 4F4 0. 62 I
T3 2009 41 0. 63,

®1 BHEAMEXRZET

i | owkm | omm | b2 | R | Rk
2003 4F:
FERAE 7619 45.19 12.50 22 75
FIEWCA XS EL 7619 9.96 0. 62 6.21 12. 65
FRETH B BN EL 7619 9.84 0. 69 6. 34 13.45
FE NI X4 7619 8.91 0.63 4.83 11.95
FHE NI B i x4 7619 8.79 0.70 5.15 12.75
F AR 7619 1.51 0. 50 1 2
FENAERE 7619 5.26 1.52 1 9
2005 4F
PR 7782 45.97 12.76 22 75
FBEWCA X5 7782 10. 10 0.65 4.89 12.95
FIETH P (X4 7782 9.96 0. 69 5.93 13.78
FIHE NI R X EL 7782 9.08 0.67 4.20 12.26
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&k
A FEAKL e bR HR/ME RME

FHE NI B i x4 7782 8. 94 0.71 4.90 12. 68
F R 7782 1.52 0.50 1 2
FEMHE R 7782 5.32 1.59 1 9
2007 4E

FTE A 7910 46.29 12.58 22 75
FBEWCA 5L 7910 10. 35 0. 60 6.87 13.37
TR TH B 1 %4 7910 10. 16 0. 65 6.59 13. 88
FHE NI TR E 7910 9.33 0. 61 5.77 12.28
FIE NI B i XA 7910 9.15 0. 67 5.49 12.79
FUEBE S 7910 1.51 0.50 1 2
P EH AR 7910 5.40 1.61 1 9
2009 4f

P RS 7845 46. 80 12. 88 22 75
e ONINOE 7845 10. 52 0.63 7.03 13. 69
FHETH IR HIXTEL 7845 10. 32 0. 70 7.47 14. 41
FIE NI XL 7845 9.52 0.63 5. 64 12. 60
FHE NI DI 35 7845 9.33 0.71 6.34 14.39
PRk il 7845 1.52 0.50 1 2
FEMNBRRE 7845 5.34 1. 66 1 9

BRI . A 2003 | 2005, 2007 H1 2009 4F[F ZEGE TR A B A S AR 2% R A B TS A R

AR ICAFII 28250805 LA 2003 AR BT P A A B LAk, R4 TR, ALK
BERFNL R FREAN I 7R, 4 I T 2003 — 2000 4F F [ 3k 42 B Y A1 25 A
(AR 2) . OISR RE Bl s, @R DREANBCEORER, A FA5KF N
2003 4E[ 0. 6204 (0.6339) -+ 2009 4Ef# 0. 6993 (0.7118) . HL SR A 25 7K S 77
2007 AE BT NRE, (AR B X R E KGR A B DT AR AN SR AR
HA SR, Flan, PIZEERIE SRR BT 220, A TSR 2003 4
(7 0. 6880 I TH% T 2009 4Ef#) 0. 6993, FHirf1 2007 4EAY Jy 0. 6531 (2005 4F 7 0. 6903 ) ;
FEENW AR ELTE R Ed A 2003 444 0. 3938 _E T3 T 2009 4E#4 0. 4129, 1fij 2007 4
90.4034 (fIkT 2005 AFHY7KAF) o WMEEAF-EREEA T I ANA W ILELIES], &

O ERGI A 2003 -2012 4ERE RECE R, FREARFEREE M 2008 EFF- 4R FE, HE
SRS R AR T
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WA KP4 2 ol R R RSS2 B — 300 BT R R R, AR, P AR
Bt 60 % DL I REAS BB A5 45 R 13.69%  (2003), 14.76% (2005), 14.30%
(2007) F116.43% (2009), WK 1 s,

R2 2003-2009 FEEHEERTFERENTLER

2003 2005 2007 2009
A H A H 3% A H 2 A H
- XECE% | 0.6204 0. 6880 0. 6538 0. 6903 0. 6007 0. 6531 0. 6274 0.6993
BE
e R% | 0.3307 0.3934 0. 3494 0.3971 0. 3362 0. 3902 0.3358 0. 4203
XHECHE#% | 0.6339 0.7031 0.6715 0.7097 0.6143 0.6717 0. 6324 0.7118
RIENL) "
LR R% | 0.3938 0. 4498 0.4151 0. 4547 0. 4034 0. 4506 0.4129 0. 4871

BRI . A 2003 | 2005, 2007 H1 2009 4R [F ZE S8R M B S AR 2% 08 A 8o TS A R

60 021~40 [D41~60 @60+
Z
= 51.14
- 49.74
50 - 47.80 48.82 —
40 38.51
o4z 34.56 33.83
30+
20 |
13.69 14.76 14.30 1643
10+ _W _W
0 1 1 1 1
2003 2005 2007 2009

12003 -2009 £ A EF W2 HR

BORDRIR : A4 2003, 2005, 2007 12009 4F [ R GE TR U RAE PO T B 4 A Hdd 1
XTI

32

AL T AP SRR BE AT AR 225 1 o X U AR EE S MR N EKF T
M ARTESEAF-AE, ATRIE S DU R A S8R 2808 T DL BE O LA A
PR, BBBIADICR A bR, FATERARE BAKF AT 0,

© MERXSE, FAVESE EA SRR, P58 SRl ZE N SRR B B SR . AR,
FEFEVRRN G IE NI XA SCHI IR AR 2E A K
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AR IE: (1) EFFBR AR R RN, ASSOR PAZEE P 20 A 4R
Bt BIRZ S ARUELAL BIR A9 AP S5 45 B0 RN B A7 A 22 0, (R X R 22 i e
PRUEALTTIEAR BRI o EAR S BUL S AR AT 2 A 00, A2 U8 B 2 AP 25
OrATEORREET . NS 2 R, DU SIS (0 AN - S5 B2 0 T LA SCRE O B 1
AR, APPSR 2 B BT eSS (2) WA RBRINITEEYN, KE
PUBEAIN IR G2 0 ZERE I I 4« 18 B¢ 557 A2 520 (Deaton & Muellbauer, 1986) . [A
I, TEOFRRBERRA (BINZTIN) B, FEAER 2 g AT hr AL A 2, DIAE A & A
FRRAE XS AR A 2T AR BRI . (R, ARSCH BRI RN 28 A 5, A I
FRENTRIPRHLE] . (3) ASCHITHIRESEE HA 6 4F, feixX 6 4FHL, ki e R
KIEHBEAIAK . Gz FEA T I 172 2003 405 2.97 A, 512009
AEZ0 2.86 N0 NI, ARSCHIF BB LAGEE S AR SR8 R e

(Z) FREFRFTE

A FHSMAE B A7 BRSO R 2 I A kit , JRAT g SRz i 1T 22 ~ 75 2 4Rl 4
AICAAR AR A SO, AR 2 IS BT LA R], it R 4E e REGL 2 GE (0)
SRR, ASAFIRALBANP A AT AR S I B T B R A, T 60 % 2 5 5 LA
S50 TR RIHAAERY AT E, 20 ~30 % 22 fa] A A RSP S5 13 w85 F LAt 45 4F
BT o XETRIEA ST S i AR, AT 2 18] A SRR O i T 40 ~ 55 %
RN o X EARR AARRE AT BOROTIRSEHEm th A, i —10" B/ PR,
7] 20 22 60 AEAUMA TR ACIEN T Z AIFFAEAR Z 125 5 . X RINy, IERERFIERZAL
SURMES Lpothsr, FEFREE SR A 2 Tl sr SE R R HACRE B DI G . R B T 4R H A
Z IR BIANF-25 7K1 B 22 i JR /R 5 ACREAE N B R GERE IR 22 ACRE R IE 26 A L
MAFRREE, AN 2 T RAF LR HAAAF R R EE . B —E R LD
WET, IR BYARRR N ITIRSZ B AR TG T LA AU T2 [ AP S5 2 T T A 2EA T

N T B G B A T 98 AN -S54, AT AR 22 1 45 4F UL
AT SR BRSO 250 A1 (LI 3) o 181 3 [R]&T 2 —KE,  LAXF ROy 283 50 i i 45 4F
B IAFAE AT s ) U™ R Horp, AR IR] AN PS5 T A AR e 4
735h, 3 ATLUE R G2 BTN S AT SR 1Y B iR B L e 2 A
TREESWATEGRE AT SR I B B BB, —HE S REERE, i
WU AR BE L, ARMERS HH B RE S A RO BEAT WA T, DA T AR A 23 AN P 25 i 235
o XH, FRAVUHREE SR SR A IR, 785 T A A B 72
AL ONGIERE N
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PREL, TEBCA MR A G BN, IWANTAT A B 45 SR T Re 4% S/ B A AT T3 2%
AFEEKT

Bl 3 il LIE S, 2003 47, 60 2 LI B4R N A AN F- S5 FE B B b 2 & F 2 )5
Ko XPEEREERDL, HIH KB T A C IR &L IE R SRR
FRIE [ 2003 B IEA FRARA GAEEYT, BGSEA T BURA BT R 2, X skt 2y
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TEOLT, AR X AT STER A 19.01% . [A] ] L 2003 — 2005, 2005 - 2007 DL K&
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Ko FREIETE 20 el 70 FRAKTFGRIATLTTREN, YR A 20 k&0 &
Fo XYBICARE S, 012 EINE L AR 80, BERMERAA
il —mg e, 240, TGRS, (5470 Bl E A A 22 508 K,

« 21 -



TREFHR 2014 FHE2EFE1H

Jn RWBEARLZHME ; TEH S b, ISy o iem i St b as OBR 252,
1997) , Ao BRI X AP AR

SR, A 20 T2 70 ARAOK ] 80 AF-ARH), FRIEIT 4R 1 R SCHE KM T 4 5F
AR TR GG AR T, TEARMZRNIEA ST s iy, ik, “80 57 myilk
AFH 2R TR A SR ST (PR #om . POk AE) M2 A, HACHE I B %
SRR (EfgdE, 20055 SRMGK. T/IME, 2004) o An2RBA R 0SB #53
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Intergenerational Differences, Aging and Inequality
Zhang Juwei & Xiang Jing
(Institute of Population and Labor Economics,Chinese Academy of Social Sciences)

Abstract: This article analyzes the impacts of demographic dynamics and cohort differences on the
inequality from the perspective of personal income or wealth linked with social development. Using
urban household income and expenditure survey data, the paper shows that income and consumption
inequality are increasing with age for a fixed cohort, however, cohort effect contributes more on the
rising inequality. From 2003 to 2009, 59. 23 percent of consumption inequality is caused by cohort
effects. When the intra-generational income gap is caused by the market, individual efforts,
endowments dispersion, the adjustment of intra-generational income gap will be more efficient than
the adjustment of income inequality intra-cohort. In order to narrow the income gap, the government
should be more concerned about the future impact of intergenerational disparity, and use property tax
and other direct taxes policy to narrow the income gap among cohorts.
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