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Abstract

At present, China’s weak consumer demand has become an indisputable fact. As one of the most
important systems in the basic social security system of our country, the influence of endowment
insurance on the residents’ consumption has always been a topic that scholars like to study. This
paper analyzes the impact of pension insurance for urban residents in Anhui Province on con-
sumption from 2002 to 2012, establishes a multiple regression model, tests the model, and mod-
ifies the model to quantitatively analyze the impact and size of pension insurance on consumption.
Hereby, the existing problems in the pension insurance mechanism are reflected, whose solutions
are also proposed to expand domestic demand and promote economic development. The article
concludes with an empirical analysis of the basic pension insurance expenditure of urban resi-
dents in Anhui Province on consumption behavior through the method of least squares estimation.
For every additional unit of the residents’ pension insurance expenditure, the consumption ex-
penditure will increase by 0.0003 units, which means that the expenditure of pension insurance
will promote consumption. Therefore, increasing the expenditure of the basic old-age insurance
funded in Anhui Province will greatly help the residents’ consumption expenditure, and can effec-
tively reduce the uncertainty of residential consumption.
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M B REE R B RERCERANNFRIE, FEBREAENRE A SEEA R B REER—FMH
B, MERERNEE—ERNEENERTARES. CEET172002~201 28 2848 BEE RSF
FZHRBITE RS, B2k HER, FERREE, BIERE, TESTFRERRXEREK
RN, DRGSR ZEE FEZ RN HIFER A3, 5 BIR BB INE, KT KN E,
RFEZFERE. XENGERBELBR/D AT, MEBEREREREAFERE T HIEHRITH
FISHEA T, R\BEFE RIFEHEEHE M — /N EAL, HHRHMEIEN0.0003 /N BAL, YHHFRE
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1. 5|8

AR, B T 28 T KA L BRI E LU R RS i — KR, JF AR A JE R
AE R AT R B E — Tk S ORI, MO IR AR T 3 EUOCRIR, 1 H e —5E
FEPE LR R AR N BAR RN SLSEA AT, DR SR 1 22 B2 WA AR R AN AP AT 3K
P, A HEA A i P KRN SRR, DR — 2 oR i AR 2 2 i RSV 2 S KT SEE /UK
TP, BRATEAE SLEERY NP ST R R KA, BUE R PR ), BB R OREE, IKEETE PR
i SRALE) B LB o AR, PR BL BB B R S IR IR, AT IS BRI 3%,
M2 2 ik Bk RO 7 AR RN, Bt REE KT, HEEEELFERR
ML, ARG I e IR RIS N, BERSAERURALE LIHBR AR T IR B 15 i e, 2 mifie ik
JE R %

[ S22 50 T 77 2 ORISR B O RE M R 2 A Bl T 88 X — e A1 AS &, Gl AT 7 9% 28 DR IS0 ik 2 52
Wi, ST 25 58 TR ORISR o B AT b2 38 0 T 90 8 ORI H 28 AT FUAFAE R i, A
DU =WA: —RIWAFRERR SO EE AR, SRR . i, s ARk
[ Feldstein [/ “ 557 B AR, AR TN BAERARIN TT DAIRAG IR & 4, DRI e BEAEIR AR
HI B e R &R, FRAFHICN T LLE Z IR 2%, RISL AT DL IR 2 ORI T k&, feik T
Yo BNIR2DN T HLII0EFAS 1 G518 KIS 5 12 R B ORI BE AT LR 257K, fedtif 2. =2
WAL AR EE, %%, W Philip Cagan [3]RINS 5t &FR LRSS, WA %.
Kotlikoff [4 R 25 i i {1 &8 MR DG 70 AT RE SR, i aed 348 0 oyl AN B AR P4y i e W 45 B 97 AR B e i i 25
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T 2 o =R ONTRE ORI 5 A 2 Z AN R AR AN BERASE » X T Feldstein 5@ 42 H i 5E .

K A 27 S0 IR 2 ORISR 2R (2 A7 AEAR Ry B, RARASEIE M o B, AER, R [5])5%
ANAT, 1E 2006 £EHIFRE LRI ECEE AT, FRE RIS T 284 22 il fE . 2006 42 )5,
TR B GO R A THE TE RS 1€ 18 . AT [6]2E T Feldstein FAE d APIEELE, £ 1 o [ 4k
s M FRE RIS AAAE BT B AN, B FRE ORI B A HESE T o DRAR4L, WA 7] LAl 2R
SCUEZ T T IR RO T AP LA 0, (HEEMRREBUD, I — S22 B W P& TC U IR .

ANCiE A U G, DA TR ORISR T X i &5 S ME, HETTT 5 SO0 SRS me Tk &5
AE RS JE RS XA EEDRRR, ETUEGR, ZRE AT, AT X
TRIGEMIX, AR TR, WEUERFFEREHI BN E, BIA SO 2 R8s R IR 2 R
X B s, e FAE d R RO, 2 e DR i, ST 2 0 AR RORIR AR IR ORI
X B AR o

2. IEIBIER

SLMFIE e, LA DURS[S17E 1964 EILFIGR 1 I 9l 10 A i B B, BN J& REAH
PR i RN R E B, T RAR S — A2 B NI A BN SR e HE R B ARATTRESL T B A v
Sy A

C=a+pYD +yW,_,

Horr € 72 ¢ WITE 2 3K, YD, A2 ¢ R JE RSN, W AR K BEAE AR AR R B A7 2 0 s (B
fiti&)o

A T AR B ER S U B, R WA R TR AR K SR IEA I 2 AT T TR A WK IR, A SRR
BTG S, MR T NI E AT, RInT DR A i JE BB 150 SRR 58 772 28 PR ISR VE 2 R 52

Feldstein A= 7 J& BHEE 1R 7E T 1 22 JE i A o 8 i (R 6k b, FEARY AR 5| N T R B IR AR R, &
SL B IE B AL iy JE B A

C =a+pYD +yW_ +y,SSW,

Heb, SSW ¢ AR A TR E RIS o BT MR RIR T A B S0 v 5 4511 2002~2012 4 A] ¥ 22 51
DX T AR KA o
3. SCiESHR
3.1. HBEN

T2 PR8I 52 Ve A B FRTUSC N sl 2 i 85 SRR T 0 B D B B s2 ), oA i BV 2l 1) 2 22
MR R 2 —, DRl B 1) 2 2 0 Aok e | AR FRE ARG 3L &0, 6 &, A RT ST X,
R RASBIEIH RS, A SCHEERR B B X G5, REMIE 2002 F5~2012 F 2 H48 E
ERAIESHEF L, AW SZRCRON, (& AR TRE RIG RSSO M 8dE, HERMEIE R 1
FiRs o

K HE I Eviews7.0 SR 2 o EH 52, BIAETFRIZE Ran T

Y =513.9017 + 0.7259.X, —0.1905.X, +0.0003.X,
(226.1214)(0.0649)(0.2030) (0.0004)

1=(2.2727)(11.1924)(-0.9381)  (0.7054)
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R*=0.9995 F =4268.83 n=11

Horh ¥ 58 SRR RIS G S, X R RIS, X W&, X AEEAFRE R
WL St o B R DU A AL, S AT N IR A TR B A R 7 R, A A A S
HOTMREA R X, X0, Xo 2R, B8 AT NS MR AC B R BN 77 72, fRe T REACHL Y B IR, 3
R, FEABIRBRESH. B=AT N Gt ENE, RPAZEARAE, AT U2 e B A
FEARMME SN, ZEIRALRAT 0 M 1 Z[m—M 4, R BT T 1, B EER &
T LA o F G560 A2 AR AR o 5 AP R AR B 5 P AT M R A2 2 T ) 28 P O AR AR B B 15 5 2 A L T
R FEEKT o, IR FEAIGFE F, (2,9) BEAT LEBOR AW BT R84 15 5 3%

3.2. ERESIE

3.2.1. EFBNRIE

R BT 0 [ DAL R TR PR R 6, X, X, X RTTTF Z2 80049 09 0.7259, —0.1905, 0.0003, A&, A
AISCRCRON , JEAR TR 8 ORI 2 4 S HH NV 2 S S IR S, T il & Y H S B B RIATPIER,, X5
AR 225 = U

3.2.2. GEiHRLE

1) WAERERERE: RN RGNS R, mTRRECH 0.9995, T HI AT @ BRI R R 1 X RE A%
PEAE T, BRIV AARE AR B o) g R A e A D38 4 22 e T i

2) XFEIHRE ¢ W% Ho: SRR RN R TR EMW, MR IR &H,
X1, X, X BUTH REUW ¢ A0S0 p (4624 0.0000, 0.3794, 0.5034, REMAKTF N 0.05, Frbh, X,
B2 )5 B, A NS W] SCRCON T 2 3550, X, X IS AN % .

) Fkule: H,: SRR GNP MRE AR TCREm, 2B F =4268.83, fE4ERE
PEIKF 0 =0.05 F, £ F 73R A HIGFE Fooseo = 4.26, HT F=4268.83 > Fy 500 = 4.26, FTLAE
iR, RIEAFREMEEIES IO, 5, AT SCRCON S8 B ICA R SR A S et A BT 2
S P

Table 1. Related data for 2002~2012
5% 1.2002~2012 SR XHUHRE

f ABEHRLHCE) AT LRIGE) WE L) %$#%§§%ﬁiﬁ
2002 4736.5 60324 2047.5 672,922
2003 5064.3 6778 2475.8 740,298
2004 5711.3 7511.4 29724 869,446
2005 6367.7 8470.7 3508.7 1,005,319
2006 7294.7 9771.1 4077.8 1,294,507
2007 85319 11,473.6 4546.5 1,530,523
2008 9524 12,990.4 5647.5 1,962,286
2009 10,234 14,085.7 6619.5 2,322,008
2010 11,512.6 15,788.2 7788.5 2,692,000
2011 13,181.5 18,606.1 9233.6 3,199,887
2012 15,011.7 21,024.2 11,178.6 4,066,624

Hhiokis: PESEE.
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4. FRRW5EIE
4.1. BAEHKEE

ST ZE[OHR I /2 BE B AR R B (AR Ak, 45 AR A e UL UL ) 4 EORER 2 LA St AR A, TR it A B
R R AT %, W5 T REHIRZEI u KR A T BEN LR 200 u AREEREE, RIHASCR
FI white F 30 RXTHRZEBEAT 7387 White f e A AR, WA h e Ry 72, HOT % o SRk
BEARR, i o’ B SR EA FELEIE MR DLW R T7 21k

4 | White B30 25 AT 51, nR® =10.7298 , H white 13051, £ a=0.05 F, BRI HA%E, 3
FHUHE X;05(9)=16.919, 115 nR* =10.7298 < X;5(9) =16.919 , it LAHESZ JG iR, RIIBERIAAELE R TT %

4.2. BEXERB5EIE

HAH AR IR [ 91 SRR T FIAH G, R Fia e [l VAR RS (R B AL R 22 T u 2 IRIA7FEAH O K R A IOAS A R 15
FEBEAR, HHMT0E DW Rk, mE 1 /B H, DWER 2.7169, BIRACIER /N, EiXE, 3
ATAAAAE B ARG .

DA U ASE Y f e 24 T 2R «

Y =513.9017 +0.7259.X, —0.1905.X, +0.0003.X,
(226.1214)(0.0649)(0.2030)  (0.0004)
t=(2.2727)(11.1924)(-0.9381)  (0.7054)

R>=0.9995 F =4268.83 n=11

M ESATCAE Y, JERAEE, AR SRS 91 52 H 6 R 5055 )2 -0.1905 F110.7259, 5 BIRER
JiE B A% B AN 38 0] SE RN N 390 B2 3 B ARG . B Rk B R — AN sz, AT 9
R 0.1905 AN AT SRR BESE I — N B, NIV B S BN 0.7259 AN FRAT . SREEE I
FEARFEZ AR I S T N B B AR ECN 0.0003, FUIIEAFEZARE S AR In— AN, A3y
TG0 0.0003 ANFAT, AT E RIS AR, T DAUCHFEAR IR AR 3 43 T A 39 2 2
M2 IR R HEE T, BIEEAFRE RIS S M E, FRETRE, KON AFRZREAE N EE
BRSO R, HORORREE B AR G UG A AE VSR, M0 Bt s AT AT K F R &, A
TREEAFIEREN P, AZ N FE A TR E ARG S H

Heteroskedasticity Test: White

F-statistic 4.412338 Prob. F(9,1) 0.3546
Obs*R-squared 10.72980 Prob. Chi-Square(9) 0.2947
Scaled explained SS 3.072933 Prob. Chi-Square(9) 0.9613

Figure 1. White test results
[ 1. White I45R
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5. FILS5BUEREIN

1) E I 0 22 A8 I B R AR 77 2 DR 68 i 45 HH o A BB 4 9 2 St I SR 4 T v AR R 458 %2
BOREE RE o SR RMEE, ALIRISCRCON, BATRERESCRAAAEEBIMTIR R, WATHZ
Jo AR R R R] DA Y, IR RIRE DRI SRR IN 1%, T3Sl 18 0 0.0003%, Bt #7722 (R
SCHXHE AT R

2) FHASCA R SEAIE 73 A ] 45 H 22 (08 DBy BV 98 St 5 AR IR 22 ORI S 2 IR A7 A2 35 3 DI o
A, PABARY], EATRERE M5 AWM ESCH R IEFRR, Wi, EERHTET, A3
—HB I ST E R IR E RGO R 3R, TR 2 BOEURT T RS2 IR S B AN - 80 = BN
FFHEINTRE RIS, HETTANK fa ROV 2 S, et B Reze B A AR A RS

3) EECKEW L, BRMIZG—REHIE, MEA AR, AGER A HAR Sy, BUR 1] @i 4
REERAL, FLK, DR ROGE, BRI 20, S CB NBRALIAR, AATX T 57 M A AR H &,
SRTAE IR A P [ 2, U 200K, AR 2 B A HROR T (e e DA ok, DR I G 3 B R R
FEREE, T ERIFERESCH AR AL

4) REEFEINKBUFMER SHRANE, §RFRERRNERR . BRIEDITERY, ZBEEARE
TR SCH 2 NI LGVl 2 3, R IEMISR. HIT 2002~2012 fERYFREORKE th 109K, A#nrse
BRSO N B3N, HLRE ORI S 9 AE AN BT , S 17 Js IR 9 KT
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