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BT ARSCTHBRAE T I R T SRR
FITH TR AL L5 DU 2k B, Al gt — A Bl — 0 7 — R
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(Modigliani et al., 1954 ; Friedman, 1957) . 7EIEA
iR PR TRU  BE AL AE R A N TE 5 56
FOR A MEE U T I8 2% ABE LI E , (A
AN TR 4 PR 2R A S AR B A (Hall, 1978) o
XM, GTH 2 S B Y AR i sh sl K
JiE A7 B DR PR ) L Bk = Y Sl B 7 I R 2 5
ST IR AN PEZT R

MIOAIL T, 4t 95 %t F ER I 9 14 52w Bk 1
FKREG T TR ST TR . M EREA
R A 55 45 M (AR A Sh B8 7 i T AR
SRS TE ity GO TH 2 S Ko B R A
J&M: (Kaplan et al.,2014) , Hoi S AT A AR P
HREZ ot 55 LIREE N 9 Y, 55 S AR AR fd S Rt
HIB T % St (b4, 2022) . XTI & 5552
PRI H AT 55t 55, S5 i Jee: BRGTH 2 RE ) 1 B 2 ]
o TS AHE T — Mk At RS B ST BR B
K, BAT @ i A W 2 AR, X5 SR T 9% 1
B RO B B HAFAA o ARSCIAI ] CFPS 8 2%
L E FEE Mt 55 450 (WL 2) o XA i 95 R
ARG SF i i 55 B A 61.67% , W k= T
WATISF SR A2 55 B AR AL 55, S S it
55 FEORR . NG E B 55 1 AP 2458 55 KRR
48.36% WA 10155 RBEAFAEAL DR AH G 55 o 5 i At
XS EZA , 2 340 (1)—(3) AT, R S
XoF G BE NI 9t St BLAT 35 TR )2, R BE £t
FUCA LI R BCEN BN 2, 3K R U] S5 55 1
5 T D Rl R B BRUE R A DGR . 2F
ST B 595 I, AT B Aot 55 WO LU A 2 ) R B2 7 9%
S IXRIIE 5551 55 X S BRE T DR 2 AR R 5 H
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Bigs2RM | &HS (%) | BIZFEM5FEE S (%)
A A5 55 61.67 48.36
AT 11.54 21.00
FRAL S 9.40 27.47
HAZRA (7 55 17.39 39.29

BRI 2016 4F 20184, 2020 4F . 2022 4F CFPS $idls .

T A B M A5 55 B4 s 08 BB 5 55 SR Acrh g
R AT AR A 55 5 73 Ah , 25 258 5155 2 o5 e A i
FATE 55 R BE R 5 TR 5155 K BE Y LR, TR ) — R g ]
[ 2255155, LA He i el i 100% .

A3 OBABK MRFHRE FRHER LS

FEE NS
(1) (2) (3)
0.0296™
FIE RIS
REZEI (0.0051)
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£ 55 A
REGHALL (0.0263)
-0.3787"
FIEAT ot A
FIEAE S WAL (0.1922)
KB AR 1 = = T
B A & = S B
K& [E BRI P = I
FisF 1] [ 2 R0, P S =
FA& 8.6247 5.0297 5.2908
HNR? 0.0179 0.0018 0.0018
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TE 55 B R RS BN R 2 T AR (b i,
Fies 43 B R RTE 10% 5% F 19 K- 5838 s FEEJZ T
PE AR A4S P B2 BF AR KBRS R P
FRESE A DL A 0y )2 AR B A4S A3 GDP gl
R AR

WEMZ T, ZEE o155 XU BLAT 25 A J] 3
KRR o AHSCHIFE R ] TEZE T EATH 5 DR 1F
RS Pt b EkAH BLsRAk S s RAR T TR AT
FEL At 558 7K 5 58 7 ks bk 2 TR 28 e S 5
WCTEAE,2024) . BAESREI N ATR B, B
] % 5 AT A SIS B 5383 o [ s 40 0 JE 9% 7™ 7 fii e
23 (6], JEHIE B S AR BE T 252 A 55 20 R T Ry
%(Teulings etal.,2023)., KL, FIEGISE LT
X 2 B HE AR, TTE AT 6 2 04 i 0
TR W NGHE i R R ATAT R 48 75 2K i L
2 I RS R — 2D B R AL AR B, X
PG e s, I 2855 B KUK (Mian et al.
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RFHER . AR IR e B RIAUGERIME T,
WA B 5K oA b 2 4 R T SR A oK A B YRR T R
1% 24 SRR ST 1 A 25 2 e ] 11 555 U BB 1) Sfe 55
BN, RIS, A% 5 11 2 55— 3 28 ot 6T I 8o 1)
JL R FEAS TR 45 K SR 800 ok ( ket A5
2020) . P, BT TR R W [R)RE LA s 200 AN
FEXF AR o 0 R S BB DR A £ A PH R RS 43
THPRRE T R IAARR 2R REE S vl e AL 4%
GG, BT R 2 (TS, 2024) . R,
FHE ot IR PN CE R i i 55 B i, S A 1B
J& RBE - A, i ot 55 WO e A 2 TR T A
2o R B INATAT, B 1k T 2 B B RS SR IA
A D Mo =TT 7 A ALPE SR (5 585, 2023) o 45
RTIA, HAT E RSS2 i i R B e
HLIIBE , A BEAEAE &R BT 9 7 th fit R iy it i
HE— 2RO 2 1 -

2 AF B 6 g AR

1 P 2 R R R B o o L (TR T 2 2 — L
T E G RE B A R o Ll AR R Y B
5 — &gt e ] R B A HLE o R
i IR b B e L s 728 sl ot e B9 2% B s e I
BA— [ IV ARV T A 0 A 555 T H T s ik
LY PR A S RV E H 455 (Dong et al.,2017;
Waxman et al.,2020) . X} E M iy, B
R AT AT AT D A E A O RO VR
O RS 29 OO PT 201 BT 7% (Atalay et al.
2016) ;s {H G T k5 | & 4% B 0 & 46 /K 2 0 il
TH 2%, Forb A G O (B8 7Kl SR A DR 2 o
W EAF AR | AT AT EL s BT 2t ] 1 R iz
T 284 5 R 2N (Mian et al.,2013) . MSERE S
YT , B Bk 2 i wh i A7 AR I oAk %t
O 5 5 HATAF R RARII R BE , it BBk ik
HCBEGE M 5 75 R SRR 2 2 S X T
T R BE e T s A e M FTAF R EE L B i b
K S FL B TR, IR S A e ) R A £
Rt A, SR HE R SRE AR A BT 9% %5 8] (Waxman
et al.,2020) . 7 Hr bk 0 T8 2R R0 I A7 A B 1Y)
I TARRRE , FL R BT B IS AKX 35 4 il
JEIKT o FE D A A TR A7 4 il vl S 5 R
S X3, 5 7 AL ) ol U S 0 B o e, Xof
P EA —E MR E B e sl 5

B, W s A AT R ) i 25, e f ik 2
1 R B AR T O, F O A R 2R
(Dong et al.,2017) . FHAR B A G R R AfESh 1Y
P Ll 3 23 I S 2 5t 55 SR AR 2R 5 i
P YA R B S A T SR S Y A e, o S
F T 2% 14 6 T b b DU AR O A (5 2848, 2023 ) .

b2, A G 3 L 2 52 1 B T K
N e N (B A I 2k . BFR R,
PR B A D PR B ol i RN AH S T S i 46, 30 4
AT AR 5 AR A TR R 8 1 24 AR R i
FET B, P AR D AR A R T B AR S B
I 2 S B AV AT B JC B G E T B ELA T
PR IR, XoF TG 5 SR RN A B 5 2 WIAVE FH A B (s
PSS, 2017a) . KA G 58 A1 D O i vl
2o B AR A AR B R AR AR i 2 . [RIR, #H
& R AT D LSS KR A I 5% A5 20 HE o g
i 2 fg FEL D5 R RV s N1 R JR A R T, $ R R
JEAE 5 T B (RSP HE5E ,2025) o

25 b AT D W e X e R R S AT A A —
G S 6 721 -3 QA7 N [ S P2 X ol T < |
A5 AL DI A M AE B R RIR I e g
T G B AR A A 1T SR A U s A B ik
[Fi) B 4 e A At 8 R A5 1 0, O 4 5% 1 K B O
o WONY RS BRI TR A L, A DG BRI H AN
BEAI AR 5 S X R B B 4 A o Sk 3 B 4%
e Jm e B AR P s il SRy FHIB IR 26 D IR
B A PILC B A RS E A 5 T 4 s (8
[ 051 J&5 A5 Ty s, 2 1 R Bk 43 Br i P 8% e 19 1 9%
Wi,

M RE: NRREMEE AN EE R R

Fros PR B B2 o RV 572 (BT RS A
i S XIS ) ol 88 22 1, 25 MR S R Sl AL
T2 PN PR SRR E IR . WA RN
SMIFFE B AT R B A KU o I RE LN I 78
Xt Ak 2 P B 52 W) A6 L IRT T A 2 DR B i
FOIH S R
1. 25 R e 542 7 fit
I 2 ML 5T FROCE SR B R S AR =
ZIEROCR . B, Feldstein(1974) 324 “kE 2>
TRBEIE R S, R R AR TR A I R SR ek
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WHE T8 WU 0 97 8 4 T AR & L ki e
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Y22 8 A S5 (R B 1 SRS PR B T BRI R AE R
RSO A 55 S HB AR 25 5 TRT 8 AN 2 1 RS
HE I AR TR B A 75, 312 5 S 00T e o

AR 5 B S R B R T, R BT DR B, A
5T 3 B B 97 CR B 131 9% A2 115 3500 AH X B iff
P AU LA 58 T 1 A R S HE AR, DRI B PR B
Xof S T 9% 114 5 M = LR B A B AR R B S
ANHA A P el 2D GREE Sy 7 % 9 3 e o T 2R A T 1 9
Btk . 2T EEdE SRR R B A
FAVEEETT FYE & Ji R R A e IR AR R i 5
I AR i , S TH R BT I 2 oKk JUHAEIRISA |
it B tR 10 A 2 R AR A 5 B A B B R W 42 (Chen
et al.,2022) . Ko B AR R A B S 45 b 70 AR
s D) R A — 2 7 fife i R 2K B R AP R 1
55 FE 77, 8 RS TR MG & s T2 ROk
T8 SR IRV T 25 S, Sl R Ry i 9%
BRI P45 T 2% (Liu et al.,2023) . F34b, F7E
PR X JE BT 2% A S e A X & 2 o AR A 4 A A S
BRI, F72 B R BB i BRI S A
Wi Ve, BRAR TP VAt & L. ARt R D],
TR AR IS BE S 1G5 SR EUSCA U | R f AR B
0 X AR MO A A 119 30 2 A a2 280 17 B i (] ) Y
4520205 Huang et al.,2021) . {H3#EREK: [R5 B
G 2 ORI RE TS0, 3 AT g3 %) J RV 9
FEAE S L, R R AR AR A RS SR
25 5 L R 07 RN B 24 SRt ) ARSI 9 (545
BE4E,2017b) o Rl oy HAT 58 J 1 A B sp 1
S QRN ENR(E B G - R T A N S R P 8 T BRI R =
R 2 0 ) 1) 2Rl A S T S RSSO, ZE RO )22 1T
RENS 28 M Dl 3 W AN BRI (R TR 7, R Fa e T
KB SR Bl ) S B AE FH (Kekre ,2023) o ML
KRN AT, 38 L R b A B I AN 45 o S P ]
ol By skl B IR, SO RB IS A A R R B K
JA2E TELT IS 18 38 B0 24 T, A1 a0 G 348 T &% J B8 9% 52
HURI T A A (5045, 2024) .

WA, B ARG 2R AR AEAS [ AR A ] 43
AR AR 2R, 3 BE (AL DR o Ak
SR FEOZ E ML, AN B o PR A A ToRAS
e i 5 R R 57 s A U, i HLB AT B T
TR A BESI TR, 4/ N PR 2200 (R EP4E,2023)
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2. A E 0 E KA R

P2 PR BE S 5N OB DIA OGN
B Pk ) S5 B T AU 4R R N T AR
ATHGTH D F A BRI 5% g 1 AR IS ), 28 R
B B A 1 77 2 PR B A A8 AT R (3 A S0 %
2021 ; R4, 2024) o FEEBLTRILBER T, 1
WA ISP R T 5 R R T 0 i, &
I 57 s 3 10 AR 28 56 T i 1o Hp g L L S
BAERGTANE A B THE ARG 57 g Gk
EE,2021)

MEFRET K E TR, ZAEFRE L S
RO 2R Z AR T BRI M R (WLET3)
X EAETLSR LA R W B K T RO T R A AR A R e
B KT i v ] AR R 45 AR 48 DR AE 2 AR PSR
b bt B, RO PR AR AR . MR R
I IS4 B AR AN B, B K | RS SR
i 2 T R 2K R e XU D) 6 5 A % o 10 ) i 5
SIML, A B T Fe 4 S 0030 2%, 2F— 2D R AR
il (De Nardi et al.,2010) . FEAEZAM, Z A4S
Pl A5 8 1 22 U A % Bl e 1A 23 34 7 GDP
U A S ORI 3R S Bl N 1 450 A 725 T T i
SEY RS . BN LR R , 5 28R A
PLFE L = TR AR L, v B A S K
AR B IIETH S M (ULE 4) o S5 40, ERIRAR 5
B SR8 L TR SRR,
NEXE N S5 R8 A8 1 I PR 28 56 (Vogel et al.,2017)

A A LA R R, N O S5 i AR B R 1
SRBAEA T SR 53R B R Z B A PRI,
R LESRE 7 sty B NETR N AR e 2/
AR B P G —HELR . MR RIA B E
SRR N IR B A (RS A A MM , 38
AT E CERTHE S R L RS E SRR
A R B AR S IR 55 I 4 | DB 1 i AR BE A T[]
HOERRRY % R SR N R BE I 9 RN 57 B
ELE B9 200 (Rindfuss et al., 2010) . 5 —J7 i,
FBE R ) PR IR AE B L ik AR 2 e 2 1
ITEYAWSENE A N A VESE N E/Ab N ST NRE
& M 55 R i IR AP SRR AR A 2 (Liu et al., 2023
Chen et al.,2024) . tt&F 8 H5RBEFER G, ML
AT DABAR i AE R BENE SR R T, e s Ak 5 P B
FRBR IR S B IR S0E 2 IEUBHI B[] B AS
R ARIETE R S 9 5 1 B UL B O, (B A
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PEESY O A RV RRAE . P BT S PR, 2R 3 1 X 4R
B4 il % JR AR AR R AT ST v e DX S X
DA K AR AL 3 X8 7 4 Tl BOK P 22 535 5 A
E—20 M, BT A S R R YT 9
SR O ZR AT, A 00 2 T 0 B B4 S AR
5 BONE I 2 3 B e IR A OGO &R BB
e B 4 b I - 50 v ) b DX T o ELAT B A S RO
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NSRRI & S NE B o & ot ORISR g b
RUNABAFTE A, B DRy Tk i ad J B S BR i
SR FEEAT g st 3 2 KBS A5 554245 1 1 4
) 55 7 2R K G T Rt (S AT AR 2018) o H:
W BT AR IRAE I S RIS [R] B R 2 TR) A
AT AR BT AR e E RS
fiB 125 57 7T BEJE U I B 7, (S 07 4l 1 7
AL RN AFFE IS (5 171845, 20185 Yang
et al.,2022) . K, N TR BEH R L% Wk
71 N I 1 -5 U NA S e - A s N | g Y T
EARAL P T B AR AE R A I R T R 55
B HE B YA RN L 3R T Lo 1] SEARZR BRI T,
R i P R R AR X ER T B A B A (PR R
45,2020) . fodE, N TR BER T AR BER R R

155



& 3K 72 %5 F B 20264FE 51

& GEME -o- SRR R
au b —— EERE - BEEE S 5
el
g vl
il

L FL T Y-
-
|3
0
(-]
Ir
™
| -3

[ -]

A5 2011—2023 5F R E X #HF L 22 ak L kKT

T N R R
MTER T

L L .
a i 1) Ly 4 i

B Rl
H6 2011—2023 F KRR A FE2eamlh ERAY
HR A XA

HemA U By R AR R [ 2011—2023 4F I AU R 2 R R, i BRI 28 5 ok B AR (b [ SE

TR ) JEEURHE] R 2026457 H 1 H .

BBIT ARZRBE SR D ST
e RO 2 a3 0] o B 3 S A B R AT BE
AR 55 Bl SR AR, B o SR H A E AR M AR
155 Bl TGS T BRIl AN e 14, 1 T4 1
AR R TR RE ) A BOR W a2 B rh Tt
A RERE ST s F TG A, 38 AT R
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etal.,2018),
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7R 1 25 [ G5 AR O T 2R AT IR PR R S o T 28 T b
PAA R WY KU ZE 5 3 i A R T 375 0 30 P 2 H
DI ASMNER AN TPNIETE S S/ A0V =+ ESF/S
77Ky 5K Z [ PG PR 2200 (Krugman, 1991)

NIRRT 225 [1] 235 g 5 Wi Js RV 2 A 4% AL D Ok
A WAR FEE R T ANHERMETF UL 2
[i] S T S MR 75 SR BB LA K R st A Ry
A8 HE 25 580 O A5 VE FH B A o 3T X 55 30 7 i 5|
TIAOK A TR A3, ok AR HH At
IR 55 5 B A A 1 A SR Z2 AR 2 T 25 AR
VU2 (Glaeser et al.,2001) . FHICHFST M,
N U RUASE B R AR T PTARFEAS L T 35 SR AL, 32
B Z R R S 2R, BT S RS
RGP 5T 2 1R B A ), OB R AR 28 T 0N
(Krugman, 1991 ; Handbury et al.,2015) . 7347b, 3fTi7
23 () B S e % iR AL Ak A B I g mT ik
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Mo OISRl EY A S8 AL
TF I ] GE YR ROPE , A B A A A UK
TR b AR L T o (25045, 2023) |, 4 s
FR B 3K 5 Ml 152 it 1A 358 A 55 D) s, ) B ) AR 2 30
i 8 I A A Bl AR B = 3 2 kAR B AR (Allen et
al.,2022; 2 45, 2023) . HIR T2 (] 4E R IF R
SR ERAT IR T 2 B AR TR St SR T S AR KRR
F LA HGE R LS, BAFFE M AR b Tt | i
FE A2 18] 5 4 i 45 42 3R AR (Brinkman, 2016) ,
SELA TR T BN AS S5 H B — | R A R
TH PR FR 5 IR 55 k45 ot i (9K 5 26558, 2025) , #E i
R A At S5 I0C 45 5500 TR 51, o BT 2 (RB &%
BAF,2024) ZE b, A YA )% S AR REGE
B A AR TG RS 58U Y AR RARVC RS, A
1A SR 12 0] 25 B ] e Ak kg B 8 A3 2% T ik
5 R DT TR, AT U S B 2k
LR a5 T .

3. F S R

JiE BIH 2 SR i AR = 2 i T 9
SCRTHTE DAL A BT O3 75 R 1 R B, 3
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BB | SERE R EE 5 5 5 B A AL
TP B AN FER S AL o K SR A A
Jith 8 e 40 4 [ B s st 1) A, 9 K JE R A2k
1, P2 =T B n] Ik FE SRS L P £ 0 T 9
DT Jic A48 A 2 3% (Allen et al.,2022), dEZ2 147 B
B 258 55 A8 32 5 W tE— 20 0 2 e kT %)
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Research Progress on Household Consumption and Policy Implications

Deng Zhongliang Yuan Shiqi

Abstract: Vigorously boosting consumption constitutes an important task for building a strong domestic market and accelerating
the formation of the new development pattern during the 15th Five—Year Plan period. Based on the deep—seated problems and
challenges currently faced by household consumption, this paper systematically reviews the research trajectory and recent progress in
China and abroad from four dimensions: increasing income, reducing burdens, strengthening social protection, and improving
supply. The research shows that labor remuneration and income distribution, time constraints, and fiscal and tax arrangements affect
households” basic consumption capacity, while housing-related debt and changes in house—price expectations further influence
households”’ effective purchasing power. Against the background of demographic structural changes such as population aging and
declining fertility, an improved social security system covering medical care, old—age support, unemployment insurance, and long—
term care could significantly weaken the motivation for precautionary savings and improve households’consumption expectations.
Along with the in—depth development of the digital economy, enhancing the accessibility of digital inclusive finance and
optimizing urban spatial structure can reduce transaction costs and improve consumption convenience. Meanwhile, the development
of new technologies represented by artificial intelligence has cultivated new consumption scenarios and, by expanding consumption
supply, further amplified the scale effect of potential markets. Therefore, insufficient household consumption is not simply a problem
of inadequate purchasing power or sluggish willingness to consume; rather, it is the result of the joint influence of income
distribution, debt pressure, risk expectations, demographic structure, and the matching between consumption supply and demand.
On this basis, the paper further proposes policy implications and possible directions for future research.
Key Words: Household Consumption; Expanding Domestic Demand; Income Distribution; Social Security; Consumption Supply
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