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Abstract

Population aging is a significant challenge that China will face during the 14th Five-Year Plan period.
Actively responding to aging, meeting the needs of the elderly has become a major focus. The con-
tinuous intensification of the aging trend will inevitably affect national consumption, and residents’
consumption is the main component. Therefore, based on the increasingly deepening aging and the
constantly growing consumer demand, this article focuses on exploring the impact of population
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aging on residents’ consumption. By constructing a fixed effect model, conducting correlation anal-
ysis, moderating effect regression estimation, heterogeneity analysis and robustness tests, the ag-
ing and consumption situation in China were presented, and conclusions were drawn. First, both
the degree of population aging and residents’ consumption in China have shown an upward trend
year by year. However, the growth rate of residents’ consumption is less than that of aging. Second,
the elderly dependency ratio shows a significant negative effect on both the average consumption
propensity and per capita consumption expenditure. Thirdly, the number of participants in the en-
dowment insurance has a significant moderating effect on the impact of population aging on resi-
dents’ consumption. Fourth, the aging of the population in the western regions and urban areas has
a stronger inhibitory effect on residents’ consumption.
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BEE N D ZEALKIINER, ZHEH BT I 2B EN . R, BUFBAS HICE RIS, (Lt
CHRREHTT MR, EZNEFEMZR. AN RSN, 2 EANa8an, G
SRS YRR KT SR, T LB SRR T SRR sl [ RS R R 2 — . SR i T kL
DR KK, e (BT TATH 98 SCH B TDBORBOR, BRI IR B IR S5 LA ™ vk i, AR MEG
AERKEEERRMT R N ZRAC ML S5 H A RO, ARG, R RN
G W ST AN L, JE T B Rk, HAT, FRIEZEAL X T R R O 2 AR
MLERT T L, DR A SORF AT N 122 i A 3 B S AR R, JFAE AR R 175 H AR L (R 45 18 AT 33

2. iRLziE

N FUERAG AR FE ZAE N D EO BB n ) B 4, JlE 248 65 & K& UL BRI N DR & Lu gl i3 n. A0
ZARAIE IS BRI AR E R I, X — BB IEAR R LRSI VP2 5 D N HEE R
SUMIHHT TIRNBIRIL, F A N Z AT 25 8K 52 m LR SAa R sz md . Y145 (2022) [1]
HRAE TR N FE AT 78 20 AT 15 1 2 4E N B BRI 2 SR E I BRYT . TR 55 RS Fa R i3 m, M
MG 22 OREE A 540, I B2 N FIE SR Be U AR BUIR, RIRE4 P ISR . X240 H§45(2018) [2]
MR RN, BTN s BE & I, NI F i T BT 2P B, 48 2 22 5% e s SR A7 T
(R REIE o

a2 E N D ELE 38, #2032 RS 5 OB SURIBE . aiferid 2 2 E N D FRE R R E—1
KT B F R, GnfRIE45(2023) [3]4& Hi N 2 77 2 R T EBUM « #FIKEE 2 J5 T 3L [F 5% 7.
Mohammad Mirzaie (2017) [418F 70 K ILBE & Z R ALIEE T, B4 AN BRIT RAB I 7 SR Wi iy, BT 7 9%
Freg Lok B IRIE PRI W ARE T RIS A W oS, RA TR sh R AR EE WK,
oA E B B2 5 A = At eh . HaT, o s R 20t L E AP DL LA T S0 B
HIATHR, WRAT NG SR FAT NS EHERNE. B RIE RSN AW R OE BT, AFH
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(I3 2 SRR N BT P B 2R 7 SRS TR 3 P A AN R 90 AT o T8 2 38 (0 75 SR BDIRZS X6)
TR A IR IR, S I D 25(2019) [SIMCFR A M EERT AT T AT N, T T S
H G B A .

HERFEB S RT N, WHKELEH WANKF B RERE, 2. 74(2020) [6]4)
FREAN R P SR B B FR AR o) S BT 2R AR, R IR Bl 2 R85 A SRR SR 45 R . FEE5(2020) [7]
(A 5T B HION A2 s V8 2R IR P e TR 3R, SRRE G5 A AR AN 23 e e SR S ORIV SR 454, T J RN K
R 2 e AP I K.

N F 288 A 0T 5 BT 28 A & — AN 2R B I, ARSI FE0 R W98 D5 iR A SR 25 S 43 il v ik
WA R, FE RN D EAFNTE 2 2 A RS, GBI T G, A X A 10
A LR AIE T KR ARG L. £ JAA(2019) [8]R A I3 T IS TR/ 51 B, G RE B ST 20 A A N
I A 30 T 8 BT P A (e, PR & AR dn A i . A5 42(2019) [910) BAHR [ & A 5, 12
HA R R3S E 0 ARSI H 4518 N D2 A R BRI %= A Sl s md o e 7
IS, A AR BB R AR F B . 4R St ESF(2021) [10]3#Id % LA-AIDS BB g, R4
W PR ZE F AR 2 W ZEBE SRR R T ON, JE IR TR I 2 A b S BT B g H B R IR
Wi, Modigliani A1 Cao (2004) [11]4: 1 AE d A BIR UG, FIH MR Ik AT 20 b, B8 7 E AN HHEFRE
5 JE R R A N FEBR 2R o ARIRHIH(2018) [1215R FH 70 L & [ml VA 7592, w9 A I 3R I J R K RE 454 5
TH R AETEG R I G . STIESE BRE,  H AT E N AME RN 2R & Rl 2 /K1 52 0
FRERANRMEA, FEAFEMRIER . IHER . AafE e R R EEHIA 1. Demery et al.
(2006) [13]iz FHOC [ ((E P BkE, A b i T EER N DA R 2 MR R, HEHEGR: 2k
5 P e 2 a) R IEAR G . VAT . B4R (2021) [14]0F 58 R BN 132 Ak ot i S 9 B f s KAy — s 130
HIPER T T RV SR KT B s LR A B ROK . AW 4ti(2019) [15]48 i, 5H ML, ZFEAN
CURTH 2 B R N R, I BAEVS TR S0 N, JLBRy7 P Scth o sfihn, BRI, ZR0 3G in < 05 2 kb BRI
JE R 7

LR LR, MAHSRSCERIIE T4 SR vT LA H, R T2 At Ja IRV PR s, 22 R S AR IR W R
s WAt IR NRRBVESI SR EE 2, ZFEN DG T 9 7 R EHHIHE 2 (HREA
e E N2 E M — NG R, FRIELER, Rl THAE. B E ., R AR IR
S8 BRI OG T N R s 2 5 B 2 1 R A BORIE 78 1 FR R N8, BT AAS SO N 1 2 88 4k 0o 3%
[ Ji B9 2 AT oM, R TR e S SR 1, =25 1% 05 T R FE N 2
3. MRt

(—) Il R

BEE N AR SR R R, NS RAESCE, 2 NN 2 FEAR, T 20 ) & A X35
IV 2K T Z2FEANOREMIEK, TRMEFTEHEME, SEIFMHE T LT NERRK
R, O, AL SR EE NN Pk . A H AN B, AR RS AR R 15 T
W, FrUMBATE M A T AET AR 7 o A TR RS RN 25 T TH I i SRR N, (RS
SRR A L, TEFEIT LA, TERE TR R . BE NS EHLEERI B, HSE
ZAE NAE B SO 7 T B . BT DL B, ARSCER

B 1. ZBEHIRRIR S AN DM RS, A JE B o i ) 7= A= 67 v 520

B 2: ZBAEFLTR L AIINER 45 8 RO PRk, AN X A H9 90 9% S H 72 A= B vl 2
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FEARZHPAT NI R, AR E R 2R WREE. A KRS EETE. &
i BB SRS 25 i 2 £ 55 (2011) [16]A4 S0+ Ja B B (7 A T 2493 B AT 17 AN 499 2 S AR
AR, W& 1.

Table 1. Variable construction
1. TEME

AR AR B AR 5 M
AR ANBE R apc JERAN N S SBE N D R
SR8 TR A cons J& BN 3598 2% S AT SRR
O AR R BRI old ZENAMEEAND
WAL city WHEA SN
. FREBIIN — ZMRIFARH A4
- IR AR oot e R AT
o ORI gov VA B A S 5 AN B * 100
R RS L 5 L ofe (7 + HE + %ii{iﬁi%ﬂﬁmkiﬂj)/*ﬁﬁﬁﬁ
— BT R KT gdp P AR SE
RS FEEZRES RN insu BEANFEZ AR SN D3

(=) A

1. EAEER

TERT AR B 5 5 W3Rt b, AT DAIESF 39 e . NI 2R 30 . BRI WL ER . FRA
BIm SN dhas OB RARA B o L4 i€ 9 ape. cons. old. city. pcdi. gov. pfe. K%ifi
ENECKIAZ R : cons. old. pedi HUNHL, FRREN, S9LRahtE, SGoRTRadE, DRI E 2 R Ay

BEN:
apc, = alInold, + gcity, + y Inpcdi, +dgov, +pfe, + 1, + &, (1)
Incons, = aInold, + geity, + ¥ Inpedi, +ogov, +Opfe, + 1, + &, 2
H, iRE%H1=123-3L; t ZRFEMt=2012,2013,---,2021 ; &, FARFHHLIRZE DT
2. WA

EAETL R OGS Ji BT 2507 SR 1 AN P90 Bl S 0 1 7 5% 2R AR P T 2 52 B HL At XL 3R (K s,
BEIIA 228 M. TR B RSE R RAKCT . JE RS IRERBESRAL. ZEWREN gdp. insu, Hf
insu X &eik LATE R 7 ZZH052 M, R BOE

apc, = alnold, +aInold, x M + Scity,, + y In pcdi, +5gov,, +Opfe, + 1, + &, ©)]
Incons, = alInold, +aInold, xM + gcity, + y Inpcdi,, + dgov,, +0pfe, + 1, + &, (4)
3. HERIR

AR T 2012~2021 A E 31 ANE TR, B RIR T (R ESHESE)  CREA L 55
WHEHFEE) o REREBRGIBX ERs K, RESEARSTHEAT.

4. RBIEFSH
() HisEST
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WR4EE 2 BoR, FEAR 310, ~F¥9H SR al fERE A SH A I IR AR (AN K, HibrE 228/ 0.054, ~F
BIME R 0.718, Hf KMH 5 &/ MEZEhIEE M 0.345. N7 2 2 H i K S Ec/IMEA Z R0, A 43411,
ALVE B HERZ AR B ER R ZER . REZERFHRTFHEZ 15.176, RAHE SR
EHor AN 26.7 f1 7, BRI, EF 19.7. A0, HTHXEFREANE, BAIEHX ZETLIRL
Wi, HHZBERFRAAEZRE BT

Table 2. Descriptive statistics
2. kMgt

Variable Obs Mean Std. Dev. Min Max
apc 310 0.718 0.054 0.56 0.905
cons 310 17807.432 7451.35 5468 48,879
old 310 15.176 4.186 7 26.7
city 310 0.593 0.128 0.229 0.896
pcdi 310 25234.787 11876.076 8568 78,027
gov 310 1.494 0.86 0.525 6.06
pfe 310 0.374 0.046 0.217 0.477
() AHSRAEM T
Table 3. Correlation analysis
= 3. MAXMS
Var. apc Incons Inold city Inpcdi gov pfe
apc 1.000
Incons -0.291" 1.000
Inold —0.267"" 0.473™ 1.000
city —0.222"" 0.902"* 0.377™ 1.000
Inpcdi —0.455™" 0.984™" 0.488™" 0.880™" 1.000
gov —0.175™" 0.294™* —0.224™" 0.145™ 0.309™" 1.000
pfe —-0.142™ 0.021 0.597" —-0.024 0.044 -0.599™" 1.000

E: "p<0.1, "p<0.05, ™p<0.01, FHE,

% 3 XBURMRRE A BT N R, BR R R 2 IR, R T R W% &
LR TRT A, 50 R RS B M U N A B A A6 M B A B 5
{5 & P17 B2 1A Pearson H6 B ECAIEIE T 167K°F FIGEHHRIE, 25 )5 SR 2 B 1 244
PRI T 44730 B i

(=) HEE

Table 4. The regression estimation of residents’ consumption due to aging

4. R ERBENEAMGT

(1) )
apc Incons
—0.0530™" —-0.0811™"
Inold
(-3.16) (=3.54)
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. 0.3651" 0.5951"
city
(1.82) (2.04)
. —0.0767 0.8842™"
Inpcdi
(-1.53) (12.38)
—0.0084 -0.0120
gov
(-0.44) (-0.46)
—0.1523 -0.2117
pfe
(-1.13) (-1.13)
1.4831™ 0.7907
_cons
(4.08) (1.53)
N 310 310
adj. R? 0.401 0.978

R4 PEEQ) IR T Z RN & BT 07 S AR . AL 0.401, BIHE REF. IIA
HIEH AR, SERER, SREIEEETIRLE 1% 52 VA ] 1 & ISR 2930 2 i), BdkoyE
FEAL TR R INIR 1%, J& RSP YTH 280015 23 F 120 0.05%. Beifk (Rl 45 A IES: T 2 P57 L 0l =
ROPIIE e, AR RIS RE . LR FRERES RALS T H93H Pe i) 2 8 35 05, 1K)
e RSB AT, o RO SR RE s, AR BRI ZENEAH AN ERE. &R SR
PN A OREE . RAEBEOH S L 250 R AT 121 S i 2 5 28 1) DA 0Ok &

IMAS TSR, FRER, ZRUREERIE 1%H 82 /KF Bl 7R RGN s,
HAANERACTEZR IR 1%, ABIH 98 S0 2 R L) 0.08%. FEAERIH A RAIPIESE T ZE PR ozl
i BN RS, AR 25

(V9) R R

4. MRHEZREXSZETIF LR M-F-H 1 A8 B 5 N0 47

Table 5. Average propensity to consume regression estimation results
= 5. EIEBHMEEAHIHER

1 )
apc apc
—0.0535™" —0.0458™"
Inold
(=3.20) (-2.62)
Inold x ad 0.0025
nold x
9 (0.72)
, 0.0432"
Inold x Ininsu
(3.04)
. 0.3750" 0.0199
city
(1.88) (0.08)
. —-0.0796" —0.0550
Inpcdi
(-1.60) (-1.19)
—0.0072 0.0096
gov
(-0.38) (0.72)

DOI: 10.12677/5a.2025.146171 332 Givth2 5 R


https://doi.org/10.12677/sa.2025.146171

G A

—0.1536 —0.0796
pfe
(-1.12) (-0.64)
1.3630™" 1.2685™"
_cons
(3.78) (3.83)
N 310 310
adj. R? 0.401 0.447

TE: SN E.

TR AR B AE TR LU IR AE R 2, X RE AR B BT 431 B[] R A om0 6 R
DI T 25 R KT 5ERMAREERI AT, [BIHS R IR, 2057 K KT AT DAZR Al 2 e A3t i B
ST EITE SR ARSI RS, e A SRR, SRR TR, (@S AR KT
BEAE T2 50 K RACTAUBGR A 2 S BF LR AE S AN BO/MIREEE MR BL, X A H 2 e xR
P B R 2 B AR I E L. 3PN TR Rk 297 B RIS 2 (R T 5 2 i A RERE 158 ofe
T, AE 1% FAFE R E M, RIS R 2 IR B RIS TR/ X BN 2% S PR 52 Wi 7745 1 15 2K
B2, SWRECN 0.0432. HRE R, FRERKIS ORACT IR AT LASBRGS & b Hoxt Ji BT 22078 2 e (1 4
RBNL, FRERBE S ORI R, B AT 9 R0 ) R 5

5. MIRHEZREXZETIF LRI A H 21 S B N 47

Table 6. Regression estimation results of per capita consumption expenditure

6. ABHZBRZHEYAMBITER

(1) 2
Incons Incons
—-0.0816™" -0.0718™"
Inold
(=3.56) (-3.00)
Inold x ad 0.0025
nold x
9P (0.50)
. 0.0559™"
Inold x Ininsu
(3.05)
. 0.6050™ 0.1484
city
(2.07) (0.43)
. 0.8812"" 0.9123™"
Inpcdi
(12.34) (13.81)
-0.0108 0.0113
gov
(-0.42) (0.62)
—-0.2130 -0.1176
pfe
(-1.13) (-0.67)
0.5951 0.4794
cons
- (1.14) (1.00)
N 310 310
adj. R? 0.978 0.980
e H5 NN tE.
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H13% 6 FTUAE O R AR B E TR LU AR AE 1% /KT RAFAE 51, SR R R
WE s 20N, QI T a5t KIEACT 52 RACTEEE 2RI, MRS RE R, Sif KR
IRV RT LA g 22 e ARt i RN K0V B St AOAMAI RONE, et R Rty SRl R, (HIZ 221
MG EARE . HEIIMA TR RS FFE RS S ORKT 5ZEACRE LRI, £ 1%HKF T
AR R, RYIE R IR E RIS BRACT X RN 9 SO B S W7 72 9 12808, 52 R 30N
0.0559. 45 RE7R, FREMRKS IR/KT [FIRE AT LA 55 2 W AL X NS 2 SCH IR RN, FRE RS R
P, BT R A R RN g

() FBtEHr

H 3t X 22 5 DLRARAR DX, N 2 0t e B 2 thmT e AR AN RS2, DRLAR S 2l N
HZRACES LR 5T, PP Z SRR HXT P 207 ST AN 9 SO s, O SE i it 7e
AL LGSR R DA Koot 7 v e ROV 9 B 3

6. P9 BRI 3tk X AR 7 R A AT

Table 7. Heterogeneity analysis
1. RERMESH

@ 2 3 4 (5)
AR e g WA WA
-0.0613" -0.0716™* -0.1127" ~0.0689™ -0.0032
fnold (-1.87) (-2.69) (-2.65) (-2.58) (-0.10)
_ 0.5174" ~1.0538™ 0.5750 ~0.1306 0.2028
o (1.90) (-2.40) (1.02) (-0.56) (0.51)
_ ~0.0986 0.2367" -0.1187 -0.0182 -0.0795
Inped (-1.56) (2.42) (-1.12) (-0.35) (-1.01)
~0.0048 ~0.0292 0.0011 ~0.0305 0.0048
9o (-0.16) (-0.95) (0.05) (-1.48) (0.36)
-0.0843 ~0.0498 ~0.1696 ~0.0735 -0.0276
pre (-0.32) (-0.58) (-0.89) (-0.53) (-0.24)
1.5608™ ~0.8055 1.9679™ 1.2514™ 1.4171°
~eons (3.44) (-1.08) (2.42) (3.51) (2.45)
N 110 80 120 143 167
adj. R? 0.553 0.256 0.419 0.490 0.181

TE: SN E.

TR T X S R I SRR AT A . (D) E Q) I BN A TR AN TG B RE A (1 5] )
S, SRR, BT JE BT Y S A A A IR AR TS RO, HUON RS, R AR AR
BN, H=FZERON, 250009 5-0.0613. —0.0716 f1-0.1127, HAES 3 E#E . XAlfE2H AN
VO X 2B BNV S, R TN ARG T RS BUR A 5635, PRI 2 AL IR 58 R FR & B4
BT ERIE . @) RG)F IR IATEIA, W & TREARSME R E OB s, R2ZE
SUNARA, F%057 5 9-0.0689 #1-0.0032. 255K IR, (EIREHA L, 20 AT BRST-350 98 2 A v (1 40 )
VE R BCRRHE R ST 5, T AL AR N HAE G2 BN .
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Table 8. Heterogeneity analysis results

#* 8 REMINER

) @) ) @
AR e (iR WAL WAL
nold -0.0913" -0.1051"" -0.1555™ -0.1033" —0.0071
(-2.81) (—2.58) (-2.36) (-0.16)
city -1.5164" 0.8658 —0.1476 0.3342
(-2.59) (1.12) (-0.27) (0.57)
. 1.3394™" 0.8267"" 0.9788™" 0.8837""
Inpcdi
(10.27) (5.48) (9.01) (7.49)
—0.0408 0.0018 —0.0481 0.0067
9oV (—0.96) (0.06) (-1.00) (0.37)
ofe —0.0553 —0.2289 —-0.1320 —0.0397
(-0.45) (-0.91) (-0.38) (-0.26)
-2.5141" 1.4434 0.3828 0.6757
~eons (1.23) (-2.53) (1.26) (0.52) (0.79)
N 110 80 120 143 167
adj. R? 0.974 0.990 0.979 0.959 0.987

TE: SN LE.

% 8 JBR T X S R I R AT A . S (D) E @) I BN A TR AN TG B RE A (1 (8] )
S, SRR, R NI TS I FIAE VSO, TS, R RIS R,
H=F RN, 25070 %)5-0.0913. —0.1051 A1—0.1555, HIESiit2¢ E#FE . Xl e KA v Hh
X &P fa, T2 N O REST RS BUR A w3, FrUABE S LR, 728 KFREE -
Xof BT B2 T A AR IR B KSR s, BRIT WA TS, B A N AT DABE T AT A B AR T R -
F@ZG) IR IATEIA, WS TREARBSMER 2 OB R, R @ SCRIRA, 5
4-0.1033 F1-0.0071. &KW, FEIREI A, ZEXT TR BSFI9 20 1 4 F 52 b3 v [
VA nsE, TRALRIHIE N N, BAESHE EAE .

(O8) FafiAR a0 4h 1

Table 9. Robustness test results

0. REMRNER

(€)) @ @)
apc Incons Inscore
-0.0530"" -0.0811"" -0.1433""
Inold
(-3.16) (-3.54) (—4.05)
. 0.3651" 0.5951" 2.5742™
city
(1.82) (2.04) (9.41)
. —0.0767 0.8842™" -0.1771"
Inpcdi
(-1.53) (12.38) (-2.61)
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R
~0.0084 ~0.0120 0.2603"
gov
(~0.44) (~0.46) (13.80)
. -0.1523 -0.2117 0.2964"
e
P (-1.13) (-1.13) (1.68)
1.4831™ 0.7907 4.2468"
cons
- (4.08) (1.53) (9.19)
N 310 310 310
adj. R? 0.401 0.978 0.848

TE: SN E.

%9 R TR IR I A ZE R, METRMA R, RAIBAGETHE S TR PR A LT H R 45 SR B
WA R, KRR TRAT NS NE R BRIERCH . BRERHE, FHAH 24N =
RFabr, DMGAEHRR TEERE S, HIEH NS E N R TR, FRIIEfafdt: & B
AP

SRR, 5 (3)F1 5 M bl R S A% O AR AR B R AR PR R U R A i TR SR S A 7E 1%
(P 22, B AT 2 PR L3538 96 0 1) (152 0 SR 40 -0.0516, EEHEFR LU A3V 2 S i
S R AN—-0.0781, B AR B G RN R BUN-0.1387, BB Ml iR AR B R G 2 A IR B RO 2R 5
M) FR) 32 5 P AR R AR AR AY, S R A IE S AR ], s REON B AR, HARGN . FEE L T R AR
PR SE, SRR IR B RO o 2L A R A0 RO, ESE T S eSS 1 AR f 1

5. &5 RN

(—) W

ARSCE I B N 208 5 T 2AH DG SRR AT S 45 VA48 32 B @il 2012~2021 443 [E 30 4
B RITHAREAE , 23 RS B e FORS 56, R P [ A58 M ASE 2R %ot 3 [N 11 28 A 55 J R 28 PR S e i 47 52
HEAS T, JEIIRE AL, LR 4R
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