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3 200017 | 0.005 0.000" 200037 | —0.002 | -0.002"
Y (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
i 200287 | 0.006™ 0008 | -0049" | -0.002" 0.002
(0.001) (0.002) (0.001) (0.002) (0.001) (0.001)
e (13) (14) (15) (16) (17) (18)
o X 18T = 38R % W RN T E 7 H T
20027 | —02477 | 01007 | 01827 | -0.681"° | -0.188"
Y (0.063) (0.035) (0.024) (0.036) (0.110) (0.035)
i 202197 | 0.024" 00117 | —0013" | 0072~ 0.019°
Y (0.006) (0.004) (0.002) (0.004) (0.011) (0.003)
3 0008 | -0.001" | 0000 0.000" 200027 | -0.001"
Y (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
i 20.005" 20.001 200027 | —00137 | 0054 | -0.004"
(0.001) (0.001) (0.000) (0.001) (0.002) (0.001)

FERERUE S EREGSN L RS ZHA KRS M &L AR R T L
ORI B AR BN RN R A A% AL TS RE N R AR RKIE RSN
BB RIR T T AR IR RS b S B S AR SSRGS A% MR R SRR B AR IR A BT R
A A% LA R S0 AE L LA BGR IR R IT A A% AR R I S I, bR R AR T R AU WG o+ e ek 2y I FROR
10% 5% T 1% W B Z WK o 365 N ARIEDR .

@ BRTFRER X R B e A o A 30 465 S R IR, T L4 b B SR o

@ BRI Ay R M B T R PN A PR A T S AR 2R B (8 B 2002 4 2004 4F L 2006 4F L 2008 4F 2009 4F 2011 4F |
2012 4F 2014 4E F1 2016 4E B RE AR DL 4, @ﬁﬁzowi 2005 4F 2007 4E . 2010 4E 2013 4F F1 2015 4F {4 BE A HE 47 36
WE o 258 I A PR, 32 Bt fff P G I 4F 4 AT HE 6, RN B T A DR — B0

191



Finance & Trade Economics, Vol. 47, No.7, 2026

TE LAl b, AR SO = B O R 2 4 0 6 AR AR S EE Fgllk R AT 4804, IR
55 HB AL A o OB pR B R A BRI S T R T R AR A A I M
IR B SRR M i 8 O R A R MR A SR AR AT IR . EASI F5 R RS AL T
SFAEM S AT, 24 LA REAS pR BT Sk L 5 T VA 2E 4E B4 (Hessian Matrix ) 2 1 58 &
JAS R B T ST 1 T8 AR, X R L SR M A T R R IO e o . R R
JER A T R T h EAE RSS  2 BEI A OE | Mk 5 KE R T AR (8 o 2R 1Y X
Wi Z AR BE R T &, @Terrell (1996 ) .Ryan F1 Wales (2000) , Ogawa (2011) 9 43 #fr H
A SR A pR B0 R TR TP BI AT . Ogawa (2011) 48 MY, 45 i R ERUS H A £
T e G K B B b AN R R R T, R AR R O S S IR I 3k —REAE 5 2002—
2016 4F 3 H T 7 A B R A AL . DRk, FRATAR B Li 55 (2015) FF & Jmy 34 19104 46 565
S5RGBT 90% [REAS 85I 2 Bl AS pR I VPR LR

2. 5 RN M A% B

TH 2% 57 M0 PR 5 U A S O 220 T SR T B O G B A D FR AR o AR SCIN R T AR R
FHE 5 ol FBE T B ST e . O R B R I — B S5 A R AE < A8 3E R
() Sl M O B, X IR B B0 ) 2.425 5 2,330 5 KB AY S M SR G, R &R L
9 0.429 5 0.415, BIRFKJE S SAPE I (E M 1153, 58 K iE R 1,113, DM 3
M5, B R RS o o 5, B A B A g & X I S M = AR ok
F YR

ASCXT L T AL REAS 19 O s s M 5 38 SO A it . SRR B A R IR A
P PEYE IR R K BE o 0.011, ZEFRL K EEH 4 0.021, %45 R R, 76 i /5 %
AR A AR R, B A% B K 10% , 1B R R BE AR B S O %0k Tt
0.11% , S ZEEW - 0.21%  J& A & 2 [FRE A7 76 B S R 4L [R) 22 5, RN
s P L R EE R 0223, ZE IR K FEE R 0.201, 1T UL JE A3 2 A0 A% I sl 5 5tk K
JiE ) wps T L A SO A O R — A R P R BRI B AT R otk RIE RS
A 2 R AN 32 SRR | 3R AR R e BUME R —0.039 , 5tk 5 iy —0.012, Jiz e Hi 19 24 7
FIEW AT LRI AEE X A . BE SRR ERN SRt 2 5 R R TR
TR G2 W6 3T 22 K053 390 8 1.381 1 1.324 , if b 52 22 43 331 4 1.201 1 1.184 , Hif 45 8 f5 &
WU R 15% M1 12% . 23545 T 25 S 0] LU 2438 38 A 5 0 i b i), 38
PR GEJEE B4 1 3% 465 A6 VR 4 1 3 P B v Tl R i

() A= 3 W AR 5 48 R o0 B

AR A3 I T 9 T R RGBT S50 ) BAR IR Ih £k, X HE B AR R EE S5 il
FKE BT TR AR 22 5, I T 2K R 1 A T AR 48 BT 43 i H b B B AR BRON 5 FE I

FIR T i, AR RS2 5l S 1 75 SR AR G Il AL A5 R R R s, TR LK L B 55
PR R, AR 5 R ) M A 6 8 SRR 7S, TR DL BB 5

FR TR i IR R 5 5 0 L I 1) T 2% S i SR PR I B 2 SRR J s TR DLk B SR
FIR T i, A2 AR JE 5 0 e 0 1) e o P 5 SRR R R /R, T LK L S

PR TR0, T ZEL R AR 1 18 A% SRR L5 58 SO AR S R R R, TR IR BB 5

@ e e o e
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FERE E, P — 25 BT 2017 4F LISk R [A] 3% 2% 4 b R i BE X 3B AR 58 2 1 2% 4R A 1Y
AN

1. JBA% R ith 26

R 25 BN TR) 3 AL T PR G E BT 2R 25 5, AR S04 il 4 ) 2009 4R (2 00 v
Yi5t) 2016 4 (5 fa e Y s ) 1R R G2 2 FIVat b 2 I i 52 4 M 4% 23 2 2 40 X R 1Y
R /R HH 2 (WLIE 2) o 2009 4F 14 il 26 45 S W 7, 7 5~20 32 4367 X TRI A, PR 24 SR i
MLREATS; A0 )R, & EZHM MR FAZBELY K, 2000—2016
A TR S R AR S KOF- 4 BB B B K i AE 2016 SRR A, St A ik 1 3
L S UL b B R R K E T 2% S KRR SR T ol KB

Stiap B ZEE20094F —— Bl EE201 64
oo IR EE20094  —— IBIRFKEE20165

0 00 20 3 40 50 60 70 80 90 100
S,

B2 SxXHpBEEREEZ

] 3a Sk AR B TH B0 X L 1Y) RS JI% R 2, T 288 SR il 2R 2 Bt ) S URE S B AR Sl
PEARTN . WG S KRS RE SR EiE L s, BfER —B A, R
WREHRE X OHRL R T RE, FEES R A1 E 08, E3b xR,
2009—2016 4%, i 3 H X Rl NS K IE AR & X Y 83 E BT F M. FEAH TR 32
AT L2016 AR IR R RE A E 2 b HE B REAR 2~3 A~ E 455 . B 3¢ Fl
K 3d &1, 2016 FFiB R R W B Z M B EMK Tt K E . BAEXH O
AL AR SET H AR PR RT3 E RS () B SR M, BE S 3 AL AR T 2R AT O R 4 A O
T BT AR LR F , 2016 4F 3R R R BE 1 52 2 4 4% < 03 6 B 42 55 F 2009 4F .
AR SCIE W R A B RS VR AR ML VKA O b AR KB S T A T T B
BARBLESRE T S FBORA MM T XK X 5HEAK . K 3e~K 3
W IBRRBETE B AR 3B A B AR A SSRGS VB A RS LS
Eb 357 3 0% F Ml SR 5 A0 AR IR 55 S HE O3 0 B i, X — SRR AIE A R S A B AR
AT Rl . B 31, 2009—2016 418 4R 5 i B 97 A fa S 0y i 2 T
AN 43 55 TR R BE 94 437 LA L BRI B 2 97 P4 <2 ) B 7E 2016 4RI T 2009
AEIKF o ARSCERIA T 2008 4 F1 2010 4F 43 HIAE S 2009 4 (7 00 v 7 5 5% ) F1 2016
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RV RE Y &) MA@ MR 5, A% K il 458 #9351 55 2009 4E F1 2016 4 3L A
_‘iio @

----- Ol ZBE20094F  —— WV ZKEE20164F - ---- IBIRKEE20094F —— IBIRSKEE20164F

Jisaey
¥ 0.08 }
H
54
= 0.06
0.04
0.02 0.06 | .-~
O _I 1 1 1 1 1 1 1 1 1 1 0'04 -I 1 1 1 1 1 1 1 1 1 1
0 10 20 30 40 50 60 70 80 90 100 0 10 20 30 40 50 60 70 80 90 100
A=Y A VA=Y
a. b.
JaAE R
% 0.16 }
H
e
& 0.14
0.12
0.10
0‘08 _I 1 1 1 1 1 1 1 1 1 1 0'04 -I” 1 1 1 1 1 1 1 1 1 1
0 10 20 30 40 50 60 70 80 90 100 0 10 20 30 40 50 60 70 80 90 10
VAIAY VA
c. d.
PR T IR RS
% 0.04 |
H:[I .
It
F 0.03
0.02
0.01
0
1 1 1 1 1 1 1 1 1 1 1 0 -I 1 1 1 1 1 1 1 1 1 1
0 10 20 30 40 50 60 70 80 90 100 0 10 20 30 40 50 60 70 80 90 10
FaAXVA I3,
e. f.

©  FRTRIHR A5 A RUKS 213 2 LA AN [ 3 B 0 S 1) ROOKS A R 2R B s, TR LR B ff
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4 (2023) 3% F H BRI R LB, BIKE K E & BT PR R & 10 H 0
43 B AN 20~22 96 L 11~25 J6 . 2~7 J6, B EZXEER A BRI E 18 7o,
AR5 DUAE SCHR A & B B — b AT BRSSOk IR R R i S L
FaTE AR VR AE F L AR B 5 3SR Sl S B R 2% 00 AT [, aX 5 AR 21 Fn gy I
A (2015) R A (2015) B 4518 — 350 M B AR L B I7 PR 8 S A 8 AT B9 RRE
) 85 0 45 (2023 ) ISR R ARG . 25 LB IRIRAE S E R EH a1, B4
JETH B b O U B, I 2 3 RR ORETJE BEE A 1 AR H B a1k

2. A W AR 5 AR

EASTASE 0 B0 %) A5 98 WA H8 2000 & — B s i 5 B sk o Hedr, — B o X
I A% 8 G E A e H8 £, PR T 2% S A A% 5 S O U [R e, SBE AN AT S5 o 2
38 1o AR Sy A S — 2 A T AR T A s B KON AR HE S Ay A f B A A
FH 4l $2 7 o ) 0 R AR RGN o P s i) DL A S B0 %) A 0 AR R, RIBF A T R
Ji AN ] W S R S T R R AT WIS R L RS TE SR BRI R — I RN, R
9P Sh AL T 25 S, JE R R AT Y AR SR . S5 22 M HE L EAST fR oK &
ik nl A B 28 SR R R £ B e I B A AR A AR sh a5 SR WO e, TR
UL A SR, B 8O0 T BB AR I RS2 M O3 2 s IR R LA T SR AN A B . IE
TR i (A SR U A S 38 R A B, X6 N A R A R (R B, A (R IR R AR T
f A8 RS, £ 200 15 i [8] A9 B0 AT O, e AR A A% ik B & R E A2k . i 1E
BT i ) S 03 A2 B T E AT A, S B R AR e S X ) R AR X — A
ik EAST B 7 58 % oF 41 350 b 2] i) 22 AL B B ARAT o DWAE FHBLEI R & , M A% L ik
A, R AR A5 7 38 5, B A5O3 B Ay 248 X B /N B SR A 5 R AR RGN A, B A0 )
FE B0 R 28 WHE AR KA IEAE o BE b AT, X T B AR RO I 55 B R EE , 2SRRI R 4
ARCAL A A% sk Y O 0 A AR 5 X B AR R i i ) B , 22 MR AR TR 2R ) 2 v A
R K o

T3 T aFEA IBIRFKEE S ZE 1Y T35 A 3 A 48 B I — By L By
BN 2l R o 50 A Z SRR LN, A I AR AR Sl Y I AR 22 X 1] A -0.20~0.43
ANE 3 A R RS BR S7 R 22 7 2009 4 SR -56.84 JT 2013 4F 4 188.03 JC . BRI (H
S B R R E 5l R BE W REIR 22 55, LA K PIZE 5 E N TH 2% R0 AT R G 5
PE, T BRSO B S5 & A0 B A% S 38 UM AS SUME B AR OC , IF e AR Bl
R WS 5 A T AR B Ak

%3 2002—2016 FERFst b REW EFRAR UKL HE  EA:%
Bk i 5 B A R

Ef | kiE | RE | BR | &% | RE | BR | &% | RE | &R
RA | EEK | KRR | RE | @K | BB | kK | @Bk | &
2002 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2003 2.15 2.04 0.11 2.70 2.63 0.07 1.99 1.88 0.12
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533
BK BAR KB o R

F 0 T X B R £ X AR £ K R

A i fiK BRI AR i fiK BRI A i K BRI
2004 3.37 3.43 -0.06 3.74 3.78 -0.03 3.27 3.34 -0.06
2005 1.39 1.27 0.14 1.27 1.18 0.10 1.43 1.29 0.15
2006 1.68 1.61 0.08 1.73 1.68 0.06 1.67 1.59 0.09
2007 4.93 4.55 0.42 5.57 5.23 0.39 4.75 4.36 0.43
2008 4.08 4.17 -0.07 4.64 4.72 -0.05 391 4.01 -0.07
2009 -0.30 -0.16 -0.17 0.19 0.30 -0.13 -0.45 -0.29 -0.19
2010 2.80 2.54 0.31 2.99 2.89 0.13 2.74 2.44 0.37
2011 4.86 4.69 0.24 5.24 5.01 0.32 4.74 4.60 0.21
2012 2.45 2.36 0.14 2.47 2.40 0.11 2.44 2.34 0.15
2013 2.19 1.87 0.43 2.08 1.94 0.20 222 1.84 0.50
2014 1.19 1.36 -0.20 1.33 1.33 0.02 1.15 1.36 -0.26
2015 1.35 1.29 0.10 1.29 1.34 -0.06 1.37 1.27 0.14
2016 1.42 1.48 -0.06 1.55 1.50 0.08 1.38 1.48 -0.10

A SCZ T 2002—2016 4R IR K -5 kb 5 KE AR T AR BB AR AR 3 A AR
s, ©2009—2010 4F , 5ol 52 B B AN FE AR FIRIR K E . IR ZKBE T
PR AR R I i B A X A B (ERE AR PN A A 3 S b LR AR RO 1) S R
Bt I R HE AL R 228 M . AS ST RFEE T 2004 4 L2009 4E 1 2014 4F =4S4 0y 1 2 AR 8K
N 43 AT, FIE A8 5 5 B8 )25 18 38 K 48 2000 A FR Ak = B A [R] o O3 R Sy« R R T
18 7wk B, B AR Y S LR B I R PR v AR B AR I 2 [l K
2009 4F 7 [ P 4 il /G L5 40 6 B S, R BF B AR 1R, T B & 5% IR 52 ) o
L, BB O A B RHE B iR P % . TR L5 v
T, AN TR ZRE 8] 1 B AR RN 22 57 3 3 P R, MR TRLE 0 9% T P45 M Ak 5 i 2R AN A
A B S5 . 2 3] 38 A 2R S A R EE R R 20.9% , 85 SR A% ) LK 13.4% . 45 25T
B St A A K K 1 R B Ak, B A5 2 4 R AN [R) ) 5 R T I 22 S Ak B9 AR TR AR AR B
HE— a7 BRSO B N B ECRE R . A MER B AR 25 5 BEAFAE TR TR
TR Z 0], ) 2 AR IRAE [A] — BEAR N3 . AR SR LA 2008 4F F11 2010 4F 43 F4E A 72 WL
i 5 45 R T R R R PR A IR , 25 3R R |, 2008 A B AR RN B HORE JE 3
T 2010 4, FEMELS e Fafd, ©

AR N T 2009 45 2016 4F 1 2 58 12 (1) & AR 70 A R AE . ©2009 4F , 5t

O RFMIE, ZEZfEERRER, L EHR.

@ BRI 4 A AR 40 A 5 Dl A R, TR LR LB S

® FRT R, 2008 4F 1 2010 4F P 28 5 i 2 A QAR 43 A7 18 00 R o, 3 DL 2k B it 5k o
@ BRTRIE 2009 4F F1 2016 4F W 248 5 2 5 A0 43 1 15 D0 A R, T I 2 LB 5t
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b R BE 5 R AR K E AR RN 43 A T2 ZS AT, BUE B K 8 T 45 v 5 2016 4F , B0 AL
INE ) 5 AR R A [R) B e U8 R AR R) 22 S SRR N AR 22 5 0 Bl 87, 2009 41
52% 118 K 5 2 B AR RN A B, 3% HE B AE 2016 4F & 2 14% . 3X 55 R 35 % 4 K 251
BRFRE S, AR J5 , oA 36 B4R B9 L il i B2 A U e

3. 972 4 PR L 5 AR R AL

F G R R R IR LAY 2% 5 A 6 K RO A AR IR . R EFE SR
RIS R 2R B NIRRT 3% AR 598 & f IR BRI R AR . 2006 4F , 3k
B T A I 2 PR I T B 58 B R A, IR L AN 77 2 4t SR 3R S A K 1 3R
LW BB B, FE AR LS RIEE , T ESBEKP T T
eI W kR S 2 M R R B, TR I T 7 i IR R R L 4 1 T R AR
H AR BE

A SCAB E B AR BN, 5 T8 9% 45 40 DR R R e, 442 BB S M 7K SR 2B AR R 2 R 43 M AR
A (104347 ) &F S 4 (50 2062 ) 5 s 2 41 (100 53457 ) , 43 2016—2018 4F |
2018—2019 4= Fl 2019—2023 4F = A0 Bt , X Hb 0 #7745 4 i A= 1% AR |19 Je A2
fiE, VR4 E IR, 2016—2018 47, Ik 3 A AR 16 AR bk 3.0% , I FH &2 dl
(4.1%) 5532 41 (4.8%) . 2018—2019 4F . 2019—2023 4F P4~ i Bt , 3X — 4% Jaj )
3 S < A A S AR T AR A K 3.7% R 5.1% . 3.6% FN 5.4% , jik R 14 2
TR E LA 0.7% 5 4.7% . 1 %2 F WO R AE TG &S
BARFEAERE RS B TR SR F A S H B 52019 45 AL L 2Ry
I RS R AT HETE T 3B A R Y A 6 BOAS .

k4 FRQMAEFRATMAEENKTHRE EM1:%

Ea R 2016—2018 2018—2019 2019—2023
15 i = 1% i ] 1K H =] 1% H ]
BTN 3.0 | 4.1 4.8 3.7 36 | 07 5.1 54 | 47
R 59 | 36 | 09 | 30 | 1.7 | 04 | 13 | 08 | 09 | 62 | 29 | 06
W& 129 | 104 | 25 | =23 | 15 1.1 | 587 | 452 | 498 | 85 | 74 | 22
i S 6.8 | 4.8 1.2 1.6 | -0.1 | 0.1 52 | 45 58 | 19.7 | 133 | 37
JE 43 | 42 12 | 123 | 89 17 | 84 | 84 | 126 | 92 | 85 | 22
Y B 34 | 35 | 23 | 29 | 24 1.6 | 08 1.0 | 36 | 49 | 5.1 4.6
Hpb® | 161 | 174 | 95 | 193 | 154 | 72 | 95 | 114 | 346 | 345 | 349 | 224
K& 6.1 | 52 | 40 | 2.8 1.0 | 00 | 35 | 34 | 151 | 01 | 05 1.3
B 105 | 79 | 136 | 92 | 50 | 60 | 40 | 28 | 321 | 39 | 27 | 78

%8

@ AR SCHE 20172023 45 4 FIA DL A 4538 0K 52 B8 A9 T8 9% D & A0 4 3ok 5 B AR08, 5 LR AL
T, A A I 2 RO 5 O AR M AR U AR T T T A O i g B 0 o AR S T v R g B B L
FORBARTEMR, JL0 e 4544 DL o 3, 52 ST B 805 R 55 SR 2900, fe o S A R e o R, TSR R G i
1) 25 M 3T ik SR FH A 4 A A8 7 A ol SR UE AR, Pollak (1977 ) Fll Schokkaert (1985) FIBF 5 35 Y, 76 bk = . 3% i BE
AR AE ol B AR B A BT T I B A B R ZE AR/ A 2 5% A T AR A ORGP AR S R R . R
ARSI AR FEARTE P TR WG G O R IR S BE , FLH 2 e SR T AR A 2T A8, PR T AN R 1Y S RO L R
A,
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G54
= Xl B 2016—2018 2018—2019 2019—2023
TR ¢ | & | & ® & | k] *F | ® | K] ®]®
FER% | 105 | 79 | 136 | 73 | 38 | 7.8 | 22 | 1.7 | 157 | 36 | 22 | 75
nE 0.0 1.6 | 2.1 00 | 37 | 45 | 00 1.1 | 100 | 0.0 | 23 | 45
BAB&E | 1.9 | 05 18 | 30| -06 | 20 | -06 | 00 | 22 | -1.8 | =02 | -0.8
BAERS | 3.7 6.8 6.4 1.3 1.9 2.0 1.3 43 | 215 | 38 5.7 6.3
AW & | 04 | 04 | 236 | 1.1 0.8 | 473 | -0.5 | -0.5 |-153.5| 0.3 02 | 185
ZERH | 1.0 14 | 42 1.0 | 09 2.5 02 | 06 | 100 | 12 | 2.1 7.5
HAEHSE | 0.8 04 | 07 | -13 | -02| 07 | -04 | -03 | -24 | -0.1 | -0.1 | -0.3
#EEMRS | 40 34 18 | -12 | -10 | -06 | -1.6 | =09 | =22 | =09 | -0.3 | -0.3
E R | 101 | 179 | 75 | 434 | 525 | 173 | 7.0 | 139 | 306 | 52 8.2 3.8
Hiw & | 03 1.4 20 | 0.1 0.3 0.5 0.4 19 | 145 | 1.0 | 46 8.2

HMME | 1.2 1.4 1.3 2.5 2.1 1.6 0.6 0.7 3.5 0.7 0.1 0.0
3 :2016—2018 4F . 2018—2019 4= 1 2019—2023 443 H L 2016 4F . 2018 4F- 1 2019 4F- Ay FL 1Y

M43 T BT Wk SR, 2019 4F L& A% LK 16.0% , 43 il X AIG L A S AL 3.7%
H1 3.6% 119 A= 1% 15 A< Bk 1 BTk 58.7% F1 45.2% . 2019—2023 4F , Ik . T 45 57 HY 40 2B 3%
AR LK 5.1% F15.4% , [F) BH B 5% R 4% 43 1) Lk 12.6% F01 8.6% , % PR 41 A&
5 BUAS 19 BTk B 43 90 R 19.7% F113.3% .9.2% F18.5% . V% i S I 2H T o, & & i
S A Lk R R Y R A 0 AR T (B T AR G T 2 S o AR, B R o o AR
FHRR . SR B, 320 385 MM RS R AT, R i S H A AR T AR T R X
o A, 1R AR IR S5 B B W S 2H A TS AR AR Bl Y L 28, 7E 2018—2019
4 2019—2023 4 P A B B 19 o1 ik BE 43 il ik 2] 21.5% 1 6.3% .

A SCHEETF A (18) TP R S B 2 LA 2016 4F38 K 52 BE 10 24 4= 3% i AS 28300 A
R AR e AU 2017—2023 45 19 25714 2% S A X 2016 4E AU AR 28 5, IF iR &
F5 % 4 AR 2016 4E B AE B HAK RN 0% 2% 3% 6% . 10% , | . 4% 4y 350 A 5
A TG AR TE B AR B 00 . @235 S WK RN 0 B, AR 16 AR 45 5058 4 h M 4 7
g FF,2017—2023 4 Eit K 11.96% , Hirb 2019 45k R 5 , 35 2.89% . 2023 4F 1
IR T E BN RN A8, M4 42 ECRAN A 8K 4.4% o O R G814 %5 2024) i
7N, 2023 AR T E R RE A IR R4 60.8 N T, B 2013 4E M K 60.8% . JR R 2
AETREAAR D FE 10 £ 47 4 1 B B S AR IR IR R BE T R A5 A P 1) 5 EL 3k 3.06% . 43 HiLIX
K& ,2017—2023 4 [ ¥R IR R BE A= 1 pAS 201K s 5 5, o 12.919%; 79 )1 ik e e
i, M 10.83%., L iR%EIE 5 RFES(2020) BWFFTAHIE R , B FE Py DX 38 6] 42 4 fik i 22
S 3 AR T AR A3 AL AR SCHE L FERE b, BE— 25 85 A A A R ok 5 1)
IR T SR B T R 25 M A8 Ak, 6 U A BT T 45 L IXGR R BE IR AR 6 A B B K 22 5

A SCIEN 1 JE 7R T 2005—2024 4 3% [ 5t A 57 22 4 1) 8 22 - 2005—2015 4 7

© A% B R IR T D AR E e AR )
@ PR BRSO B A 3 A S8 BOR 7R, TE DL B j 5%

199



Finance & Trade Economics, Vol. 47, No.7, 2026

A LR ) R 4 R AE 10%, I IS 32 A B PE 2016 4F [ F 6.5%, 2023 4K
3.5%. 74 bR BENE M0 R R BE AR T 2% 4w A R B0k AR 6 AR 8 BIOHR X 11 9
DL 2016 4F el , 95 % A AR N 3% 6% . 10% W}, A2 3% A H5 800 5 F F& 8.73% .
28.83% . 54.76% - 2025 4 [E 55 Be BURF T A/E e ) 4 38 Y 5 = iR AR N B2 B AR 5R 22
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The Impact of Living Costs on Retired Households from the Perspective

of Basic Living Needs: Demand System and Price Index

HE Yang (Chinese Academy of Social Sciences, 100006 )
GU Jiakang, SONG Ze (Nankai University, 300071 )
Summary : Against growing fiscal constraints worldwide, ensuring that people’ s basic living needs are
met is central to macroeconomic stability. Accurately measuring retired households’ dynamic living costs
and evaluating the welfare implications of pension adjustments are therefore essential for optimizing social
security policies. Using household survey data and disaggregated consumer price indices, this study adopts
the Exact Affine Stone Index (EASI) demand system to explore structural changes in retirees’ living costs
and their underlying drivers.

This paper presents three key marginal contributions to the literature. First, drawing on the parametric
demand system proposed by Lewbel and Pendakur (2009) , this study estimates compensated price
elasticities and household-specific cost-of-living indices, and decomposes substitution effects across the
expenditure distribution. Neglecting cross-commodity substitution introduces systematic biases in living
cost measurement. Empirically, since 2019, prices of essential goods, including grain, meat, vegetables
and fruits, have risen far more rapidly than the prices of entertainment and transportation services. Given
their disproportionate spending on such necessities, low-expenditure retired households are more exposed
to inflation and face higher living cost pressures.

Second, in contrast to the nonparametric estimation framework of Kaplan and Schulhofer-Wohl
(2017) , this study employs a parametric approach to compare the living cost dynamics of working and
retired households from 2002 to 2016. Macroeconomic shocks significantly amplify differences in household
living cost distributions. During the 2009 financial crisis, most retired households experienced rising living
costs, whereas nearly 40% of working households saw cost reductions. This heterogeneity originates from
distinct consumption baskets: Retirees rely heavily on price-volatile necessities, while working households
benefit from falling prices for work-related transportation and communication services during downturns.

Third, drawing on the intertemporal utility equivalence welfare evaluation approach of Baqaee et al.
(2024) , this paper conducts policy simulations to assess the welfare stabilization effects of pension
adjustments. Results indicate that an annual pension growth rate of 1.56%-1.86% would fully offset
inflation-driven living cost increases from 2017 to 2023, effectively preserving retired households’ basic
consumption welfare.

This study confirms pronounced life-cycle heterogeneity in consumption structures and heterogeneous
welfare responses to price shocks across household groups. Conventional uniform price indices
underestimate the actual cost burden borne by vulnerable retirees. Accordingly, pension adjustment
mechanisms should shift from universal increments to targeted, consumption-based calibrations. Linking
pension growth to the actual living cost fluctuations of elderly households can help balance fiscal
sustainability and livelihood security, stabilize retirees’ consumption welfare, and enhance the resilience
of the social security system.

Keywords : Retirees’ Living Costs, Basic Living Needs, Demand System, Price Index
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