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Abstract

The cross period substitution elasticity of consumption has strong economic implications and is of
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great significance for understanding the phenomenon of low consumption and high savings in
China. This article uses consumption and interest rate data from 30 provinces (cities) from 1988
to 2021, combined with the Dynamic Stochastic General Equilibrium Model (DSGE), to empirically
measure the level of China’s macro consumption intertemporal substitution elasticity, and to view
China's low consumption and high savings phenomenon from a new perspective. Research has
found that, firstly, at the international level, China has a relatively high level of intertemporal
substitution elasticity in consumption. Secondly, there is a strong correlation between the inter-
temporal substitution elasticity of consumption and the co directional changes in savings rates.
The above conclusions provide a theoretical basis for estimating the level of cross period substitu-
tion elasticity of consumption in China, and provide policy reference for deepening China’s con-
sumption savings reform. In the future, we should focus on reducing the level of cross period
substitution elasticity of consumption, reducing the substitutability of future consumption to cur-
rent consumption, and thereby improving the current consumption level.
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Figure 1. Final consumption rates between China and major developed countries from 1980 to 2021
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Figure 2. Final consumption rates of the BRICS countries from 1996 to 2017
B 2.1996 FF £ 2017 F &R AERREIHER

P E A SEFIRE, HSCEIFRCLE, PEOSKRAE TRRBEK L. FE 7S5
AR EAAEE AL HE TR X — g W, EE RS, NRERCAERAL, M
T EE KRR, MEE SO ARRMNE S, UL I SRRkl P i £ b, A [ BEA0 ) 1 oR ok v
%, BGEE, DUABHATH 2 KA H 1.

TH P JA R AR (EIS) S AE U 20 s BRI, V2R 456 B S IGO0, LU VA 2 3R A A ok
TH PRSON AR B . BT DAY 9 A B A AR A P Y SR AN B RO &R, e o BT
W B X — S S B AR RE . A SCK I I Bl A BE AT — M A A A SR B e ] (9 9 s AR
P, I AR b i 1 R DR R B
2. Xlkigid

FE ST T AR E AR R E S MR NRAT 1L, ARSCE SCERREE, K E AR S
it 8 B HIER AL LT LA

e, MAHKE RPN R SEEE S E RN R R EER 2 —. FRIERZENE[L] (2007)
FERS MO 5 22 Bkl e O, Sl BUE R i E =i B R MR R . 5 BIF s FiE K S 80
EEAR R, MR E RS S A, BT i E . WEAE SUR 2] (2020)FE T A Ay
JARAER IR, SHIES H A PSR HE S I E i & R AR M R EHES J7 . HR, AN FEERAG I S A
e S EERE H AT S R R R 2 — . EAESCRIERHI[3] (2004)UE B 1 3R E N FAERE R AR [E
& RIS A A REER, (HREHEHSME N D SR EE RN K. &5, &8 L FIA
S ] 1 v i 5 e 3 EESRUE TV 2 (R T M B 3R T S 1 R B KT o AR AR S ATE I TE 4] (2007)
PR T o Bos 3 1) b s BB UL, AR NIRRT R R T S I T M B AT

DA IR e 5G T [E i il & 2B SR AT DUE ST E s il & TR R e, i e des £
7o AR R SAE I B TF-40 H T P A & 1 BAR AR R R I, LT #R BRI SR At B X LR R, T2
W T BRI T, RN ARSI 9

KT BRI, AR T .

MRS E, eV 2 3G K H AT it B S ah 2 7 L P Al T EIS. BN S [5] (2004) 3 TR 515,
53 H R [E 7E 1985 4 42 2002 4 (1) RS 138 R 20735 7K P 3.17, ARAK X TR —2.37 %2 8.97. 3 AMKHE KU
[F]38F 2 B0 AR A (A-P), 18 E 1985 4% 2002 4 MK B8 REIIME A 3.012, BILX A H-2.52 &
10.33. {H 27 AR B I [ E Hr 10t 55, AESTIE A3 8, FroAgh Rl G ik, MR2-M[6] (2005)

DOI: 10.12677/fin.2023.136132 1245 G


https://doi.org/10.12677/fin.2023.136132

KA

F b B R A G AR AL B EIS, STUEfF HAE 1994 4ELARTH B AS 2 EUE N 0.11, 2 FEESET 1.11.
MEZ KT R E EIS fhit4i 5% M, FEK EIS KTAE—NRARKT, HEABTEEHRE. x|
{ZFI[7] (2007)f# F 2SLS Jyiknt FE % # 7F 1993 4 2004 FE MBS IAR AT T i, B3I E
IS ISR IR BEE T 0, HFHIE B 2T 0. 4 1 HE[8] (2006)£E T 78 IV PN EURF I 2 5 A0 T8 B 1)
W BB ISR ST, (FEEREEIEEE, JEERE e MEBSE 10 MEZKAE 1977 42 2002 F
() EIS. FEMIBR PREEMhTH4E F, ANHs SLIRI () AR B, REAS IO FA AT 9 5 30 5 A e i 2 P A A K
Pl 0.73, Ak R AR E Ny 0.30, /8T 1o HAdh E R NE R BRIy 0.14, N TREA
SFIME . BREBE9] (2010) 5] N I BE SmLF 34T EIS AP HIfhTH, 751 1998 4F 1 H % 2009 4F 10 A+ E
HE TR S Zot A R A RS IR P B AR 0,07, [ YR AL T 2R S IE B HA AR 0.136.
GE LR, TEEMIZTE, T b EH 5% s TR A DU FE B — AN AN EE S, R0 o 38 I B 1) o
H EIS & T — AR H K.

A8 Y 2 A B AR A A T T b, A R SCERECD . G RS R E EIS AP SCER,
[ 2200 EIS 7KSFAE SCHR 3 = 8 R S %

3. DSGE H&#MESHS
RV AR IR EE, & H AR % C, FIZ B N, k33 1 9 B0 Rk . A3k
H SR B A E LA SR EE R A, B KA 2 B I B P AR O 5 -

. (Cr -1 N
EOZroﬂ‘[ o ‘ali—ﬂ

@

Hor, B AW, B(0< B<1) WIEILH T, C NKEESBRE M — T fl: N NKEE
RALHTTEN; O RTINS R o I HIE AT IE R (R WS RO% 250, ¢ /2 57 sh it fit
2 R R 5
BB RELE L (t=0,1,2,-) RN ABE N TF AR, 72 t WIS B C v B 1 B
Jo B BALHI BN s BN A FE AR A R BN VR (575 N, AR BSOS I T8 w N « 7]
RS 7 o LR B AR SEM R AL SN RK, L TR AR G JOUBON (141, ) B, o IRAEFE
7E I S S AR IR SN, BRI E RAMME TS LA, a0(2)7s:
Co+ 1, +B <wWN, +RK_ +(1+1)B_ +7 )
G AR T B) K
K, =(1-6)K, ; +1, 3)
13 31 22 2 2 5 U S A TR) R R A% BT H BRHOA »

Cro-1  N&

L:%zzﬁy{T:;.HIIE+&DMM+RK”+@+QJ&1+m—Cf(&—@—®K”)—&ﬂ-(@

Hor, 4 AR B HSR T, UL 7O, S 7 A UL OB — A ST I BT as iR -
InC,-InC_, :ilnﬂ-i-irt%L
o o

AC, :iln,3+lrtf1 ®)
o o

DOI: 10.12677/fin.2023.136132 1246

i
;é


https://doi.org/10.12677/fin.2023.136132

KA

I TS AR PE R 7 R IS R IR (5) 0 o 30030 AC, I B K, S AT A, 1)
%ﬁé,W%ﬁi%ﬁﬁ%%%%%%%ﬁﬁﬁm@o%%%%%%ﬁﬁﬁ%@T%%ﬂ&%ﬁ%%ﬂ
AR 5 IV 2 B AR BOR U W S b 3R BN AR 2 (e BE T B 1 KR A K =
4. SEIEIE
4.1. WHEERRGE

DA T O B s AR KO, R = — R BE AL E AR (O HE T, AR
I ER AT

1 1
AC, ==Inpg+= fiey + control,, + &,
(e (e

E¢,W%%EE%AQ,%%iﬂ&ﬁ%ti%ﬁ%%%%ﬁ%ﬁﬁ%;&ﬁ%ﬁ%%ﬁé%ﬂ,%%

iﬂ@ﬁ%hﬂ@%i%ﬂ$m$,ﬁ%ﬁé@%ﬁ%%%%ﬁ%ﬁ;amwh%%ﬂ%%,Ig%%m

LR AR & AREHLIEEHI .
*ﬁ@,$iﬁﬁﬁﬁAQ=§mﬁ+§b,ME%%%%%W%@%%%K?:%%—ﬁﬁ,%T

RICHFACT A B RAR A PRI AR, IONTT RE M B4 S SRl 20KCP Il A i, DLERi S
BV PG AR M . AR BN T -

B 1e SEBRRIZACH R G KR RBUN AR R R, I HSCBRA 3O 5 m e it i S0 KR 1 BT
RS 20 A [ 0 B s I B ARSI N IE S, R LR & X T 0.

4.2. TEIXRENFNEIE W AE
421 HRBTE: HLEBHEKR

22 [ [ HE AN 461025 (2010), A SOAd AL 208 2% i B8 IR R A 2 S b K0 22K, 48 e R
B 5B B 2 A BRSPS AR E AT AR A 56

422 BRTE: FRMFEKFE

P T B 2 3% S ST I TR, R e 6t T LA ), R dR N R B AN, i IR 1 T S
N0 AT FH 32 WA K — I SE B R 3R R R SE R R 36K, 53 Al A K 3R — &5 = 4 S ol 2%
VENFR RGBT

423 HHTE

NAR T B K F AN S R 2R (8] 1 D DGR, AR ST ANGE R 1T B 22 R B AE 223 SR i i AR
BEARIE: (1) KB RIEAN, FISE g E A P S8 (GDP) R LN 153 (i A\ 34 [ A AR 77 il R
(2) HAhit, FABERAMBRMEE: Q) 8 3FIKE, HELA S AR = 4) ZHE
FEPE, 8 M S AR A A R (5) WHE /K, B BRI A et B 43 Sl FH 3 B B N 349 T S i
St AR AT S BN S A N B SR B
4.2.4. BiEHAA

ARTLIEHL 1988 4 & 2021 4RI K 48 4R BE BB (F v REAR . i T8k, AR, 107,
L. ZHUMEER 1988 SEHEE, DL HE PJORDY | 1989 £E [ H AR N I #ds, il iZ 3t X B AT

DOI: 10.12677/fin.2023.136132 1247 G


https://doi.org/10.12677/fin.2023.136132

KA

HACE s HJK 1988 fF & 1995 4F {1838 = <5 AL A A 2, FIH Stata ACRGEEATHhsR, HAAdnse 1
P o

Table 1. Descriptive statistics of variables
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Table 2. Benchmark regression results
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Table 3. Fixed and random effects regression

% 3. EEM R ABE A =Y

1) 2 (3) 4)
FE_1 RE_1 FE 2 FE 3
WA & W K R T KR T KR T K R
0.505™" 0.507™" 0.450™" 0.349™
SEBRF KT

(15.477) (15.593) (13.796) (10.636)

0.001™" 0.002

t

(3.656) (0.909)

DOI: 10.12677/fin.2023.136132 1249

i
;é


https://doi.org/10.12677/fin.2023.136132

KA

Continued
-0.017"
2T R EIKF
(—4.345)
0.000
Fmh B i
(0.172)
‘ 0.977"
e B EKT
(2.401)
B -0.000
ZHEREE

(-0.452)

0.034™

WA E R & KT
(2.865)
-0.009
AT JE B & KT
(-0.507)
0.076™" 0.076™" 0.006 -0.954™"
e
(347.439) (26.859) (0.314) (-3.355)
MLIAE 990 990 990 990
R? 0.092 0.115 0.228

VE: TV TR BIERIRTE 10% 5% 1%7K S i T A IS

HI3% 3 WAL, SERRA KT B AR I HONIEAE, 3R] T SERRHI AKX e g AR L kA
HfRatEr:, SROEMNLE R . RN EIS BRNERIEHIN [Ny 0.500 AA7, Fili a2
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Table 4. Robustness test regression results
4. FREMAREEAEER

1) ) (3) 4) %) (6)
WA & HIKR  HEMEKR  EHEMEKR JEIEKR EEMKR HEENER
B 0.239™ 0.203™" 0.238"" 0.150"" 0.558"" 0.381™"
SERRA K
(5.193) (3.974) (5.873) (3.109) (4.838) (3.409)
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t
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LR IBKT
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-0.001 0.002 -0.000
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B -0.000 -0.000 -0.000
THERE
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0.098™" -0.007 0.048™"
WEUE R & K
(3.023) (-0.601) (4.326)
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R R BRI & K
(-3.181) (-1.873) (—0.938)
0.079™ -0.295 0.076™ -0.623" 0.046™" -0.312"™
BB
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A 870 870 900 900 960 960
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A & FACT . 8 SCPr LR AR B, B B O R %, SEhn Lo 0 24k
FERKM B o HUIEASCREM DA, BRIV 2R SRR N T, IR TT P i i 28 1 SR A
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Table 5. Fixed effects regression in the eastern, central, western, and northeastern regions
F5 F. A FitXEEHREYT

€y ) (3) 4)
R ERH X R X PG B [X ZAbHX
Wi AR A 5 Y P R T K R TR R VH K R
0.501™" 0.395™" 0.581™" 0.474™
SEBRF KT
(6.181) (3.765) (5.958) (3.368)
0.074™ 0.086™" 0.077™ 0.056™"
B
(19.089) (17.520) (17.536) (10.585)
N E 330 198 363 99
R? 0.107 0.069 0.092 0.107
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SEFEMZTN EIS, 52X MfHE 2R SER FRB B, DRI A S i 4k 22 7 i e 2000 252 1 [X 7] 1988 4F
2 2021 FFHIEE K, a1k 6 s

Table 6. Savings rate levels in the eastern, central, western, and northeastern regions
F6. K. . A RIMXFEERKE

Hu X &%
AR X 0.4828056
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FaEHh X 0.5584858
ARAbHX 0.4725102
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ARSCE S Bl RS, AESE T LRSS e, SEELZ G EAR o B IS R LA 48—
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