17 7 Vol. 17 No.7

2014 7 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Jul. 2014
@
1 2 3
(1. 410081; 2. 210044;
3. 410114)
31 1999 -2011
0D
;@
. FO14.5 DA : 1007 —9807(2014) 07 - 0050 - 13
0
GDP 2000 62.3% 2011
49.1%.
2000 37.6%
2011 51.8%.2012
210 307 14.3%
2.8
. ( Heterogeneity)
[©) 1 2013 -10 -10; : 2013 -12 -23.
: (12&ZD050) ; (09CJ1024; 13CJI058) ;
(11BJY044) ; 2011 ( NCETH1-0120) ; (12YBA232;
13ZDA03) .
(1971—) . Email: ydmmayl23@ 126. com

< \ «C



Leland ' . Zeldes > . Zhang
Zhang *

.16
Samwick

model)

roll  Toche *

Yoo °
Modigliani ~ Cao ' \Bonham

N

13

; Kong

3 .
Wan ~ .+ Wel

. Deaton ° . Carroll

( buffer stock savings

. Carroll 7 .Car—

. Giles

11

. Zhou "

. 14 15 . 16
Guiso +Dynan ~ . Mishra
. 17 .18 .19 .
Skinner ' \ Dardanoni ° . Kazarosian =~ . Wil—
20
son
Ludvig—
21
son  Paxson
;
2-23
Lee Sawada
2% 25 2%
Y Y
. 27
b
;
28
;
29
;
30
N
31
35
N
0. 878.
3 3 25
N N
34
5 .



2014 7
% E S (1+8) (G, (1)
+ o
75% . - i
29
Ait+j+l =(1 +r,) Ait+j + Yit+j _Ci1+j (2)
Ai{ + Yit - Cit + Zit = 0 (3)
E, t 0
U
(1) U>0U<0U >0 . C, i
t c, ¢
Eil = C:’l - acil—l(o Sas 1)
N Cit Cit—l o
AL Aipy =0T
. ( 2) r, Yiz ; Zit
(3)
j=1
1 +r — —
;(3) : (c. .
( 1 +8) E[ U(Ctl+1) U(Cu) )‘n (4)
/\ir (3)
(4) t
13
A, >0
AL[ = O\a 0
Dynan " (4)  Dynan
31
)
( System-GMM)
U( Ez f+l) Eit
Taylor (4)
C, C, _
E[ lt+L it — L( r[ 5) +
C, E 1+,
C . -C
J[L i 1+L ity 2 ’\’. )
BE (T R e ()
£=-C(U /) p =
13 — " " ~
: CU ) X, o= 1¥o




’ — 53 —
A ~ A
- 150 p>0 A, =0.
Ci,U g p i /\
25 . 35 ,7’1
A 7, <0
In(C, -aC,_,) =~AInC, —aAC, , 7
(5)
AlnC, = B, + Br, + aAC,_, + % % N
~ 40
(1 -a)?(AInC,)* + X, +p, (6)
Mir =niz+git git = %( A lncit - aACi[_l) 2 - 14 ”
15—(1 ) *(AInC,)? - o 0
o = E D(AC, - anC, ) - B(1 -
a) *(AlnC,)? Bo
(8) .

AlnC, = B, + B,r, + aAC,_, + % X

(1 —O[) 2(Alncil)2 + M (7)
Campbell ~ Mankiw *

(7)
A =2

Ac, = my +myry +yAc,, +( Ac,) g
/\Ayit + git ( 8)
¢, =1InC, y, = InY, n, = ﬁo(l -A) Y =

all=2) ¢ =2(1-a)?(1-2) m =(1 -

)l),Bl g, = (1 - )‘),va,x-

~ ~ ~ ~

39 .

Xit( Acit) ?
(9)
Ac, =& +mnry, +yAc,, + K( Aciz) P+
X, + 0Xit( Acit) 4 Ay, + ¢, (9)

(9) K
0
0‘@::‘:
Xil ( )
( ) . (
)
- X, (Acy) ’



2014 7

ACL-, AEU
Corr( X (Ac)?) #0 . .
2) pl[ N
31
41 42
(8) (9)
3 /
3)
. Caballero * .
3.1 44
Carroll
3.1.1 45
Deaton
31 1999 —2011 s
Dynan
Carroll 46
47
. Dynan
(Ac,) *((Ac)?)
1 -2
N 4) R,.
<< >>\ << 60 5) ydrit\ odri,\
PIK sex,, ( )
PAKS ).CCER ( )
31 2012 4 »
1999 1999
22002 -2009 .2011
2000 22010
3.1.2 0o —l14 (65 ) /15
1) Yie- —64 2001

2000 2002



7 — 55 —
1. 1 . LLC
IPS
3.2 5%
3.2.1 1%
LLC IPS
1
Table 1 LLC test and IPS test of variables in the dynamic panel models
LLC IPS
cy ( -6.293) *** Ac,, ( -9.275) *** cy ( -5.064) *** Ac;, ( -9.126) ***
Ci (-7.802) *** Ac;, (- 13.130) *** Cy (- 6.398) *** Ac;, (-8.614) **
Yiu (=7.393) *** Ay (- 13.435) *** Ya (-2.878) *** Ay, (=7.425) **
P ( - 65.702) *** Ap; ( - 19.098) *** Pi (- 11.409) *** Ap;, (- 12.323) ***
(Acy)® | (=5.123) | (Ac)* | (-4.549) ** | (Acy)? | (-8.862) *** | (Ag,)* | ( -8.459) ***
ydr, ( -3.255) *** odr, (-7.869) ** ydr, ((-2.904) *** odr, (- 1.898) **
sex;, (- 3.295) *** R, (- 11.838) *** sex;, ( - 5.960) *** R, (- 5.728) ***
NN 1% 5% 10% LLC ¢
: IPS Z++ilde-bar
3.2.2
(8) (9)
0.275 1
o 0.878
3
(9) .
. 0.636 3
Aerllano Bover * Blundell
Bond ¥ System-GMM
3.3 .
0.266 6.
System-GMM N . .
2. 2 (8)
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2
2
Table 2 Test results based on urban household consumption expenditure( Ac;) as dependent variable
0.698 5 0.929 2 A -0.002 3
\ Pi
(16.65) *** (9.71) *** ' (-1.14)
0.266 6 0.278 8 0.000 5
Aczt—l 5 o ydru:
(10.66) *** (5.83) (0.88)
0.636 3 0.619 3 0.002 4
Ay[/ . Odr[/
(28.05) *** (15.15) *** (2.02) **
0.275 1 - 0.004 32 -0.001 93
(Acy) : . sex;,
(5.44) *** (-0.07) (-4.91)
R 0.001 1 0.001 8
! (10.38) *** (11. 14) =
Sargan P 1.00 Sargan P 1.00
AR(1) P 0.00 AR(1) P 0.00
AR(2) 0.041 AR(2) P 0.10
(1) ( twostep GMM-system) 1 (2) z
R e 1% 5%  10% 1 (3) STATALL; (4)
( AC,',) : ( A)’,) ?'
2
5% 1% 3.4
3
2.4% 1.93%.
Ac,
System-GMM
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3 AC,
Table 3 Test results based on the variableas dependent variable
0.359 1 0.262 1 0.3228 0.234 2
(4.72) *** (1.96) (4.63) *** (1.80)
A 0.404 1 0.459 9 0.482 3 0.459 3
Cir—1 ) N .
' (8.26) *** (9.71) ** (8.86) *** (12.62) ***
A 0.656 5 0.641 5 0.640 3 0.638 6
Yi ) . }
' (19.20) *** (13.12) *** (9.53) *** (8.43) ***
(2e)? 0.828 8 1.407 5 7.049 8.672
¢ . \ ]
' (3.88) *** (4.91) *** (5.26) *** (6.26) ***
. 0.001 9 0.001 6 0.001 6 0.001 5
! (17.91) = (8.61) *** (7.74) *** (6.89) ***
-0.007 7 ~0.001 9 ~0.004 6 ~0.005 4
Api sk Kok _
( - 4.46) (0.65) (-2.18) (-1.371)
p - 0. 000 89 -0.001 6 -0.002 12 -0.0023
ydr, ,
' (- 1.49) (-1.03) ( - 4. 40) ( = 3.49) ***
p 0.002 14 0.002 7 0.002 7 0.002 5
(o] TL 5 .
’ (2.24) ** (2.83) ** (3.47) *** (3.35) ***
-0.002 9 ~0.0029 ~0.0032 ~0.002 8
sex; )
' (=6.24) ** | (25.50) ** | (=9.59) ** | (—5.91) "
-0.1026 ~0.454 4
Api1 X ( AC”) 2 *
(2.37) ** (-1.80) "
-0.174 3 -0.2214
ydry, % (Ac;) .
(-4.16) *kk (-5.21) Hokk
Sargan P 1.00 1.00 1.00 1.00
AR(1) P 0.00 0.00 0.00 0.00
AR(2) P 0.14 0.16 0.15 0.07
(1) (2) (3) 2;(4) .
( Acir) 2 ( Acnt) 2
(Ay,)
3 2 R
0.828 8.
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Strength and heterogeneity of precautionary saving motives of urban inhabitants
in China

YUAN Dong-mei' LI Chun-feng’ LIU Jian+iang’
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2. School of Economics and Management Nanjing University of Information Science & Technology Nanjing
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Abstract: Based on the comprehensive influence of consumption habits income interest rates uncertainty and
liquidity constraints and considering the heterogeneity of precautionary saving motives we structure a dynamic
panel model to explain the strength and reasons of precautionary saving motives of urban inhabitants in China during
1999 —2011 by using the panel data of 31 provinces. The results show that: (I)Consumption habits income the
elderly dependency ratio the ratio of male to female real interest rates are important factors that influence the con—
sumption of urban residents in China but not important factors to promote precautionary saving motives; (2 The
strength of precautionary saving motives of urban residents is obviously improved when the heterogeneity of precau—
tionary savings motives is considered. The uncertainties of the housing reform and the education reform are the ma—
jor factors to the heterogeneity of urban inhabitants’ precautionary savings motives. So in order to improve the sit—
uations of high saving rates and low consumption the key is to reduce the expected uncertainty of the consumption
expenditure caused by the reforms of education and rising house prices.

Key words: precautionary saving motives; heterogeneity; expenditure uncertainty; dynamic panel model; system

of generalized moment method



