20154E 9 A
S5 (8209 8D

o B R B S RE T O SE PR TR
JOURNAL OF GRADUATE SCHOOL OF CHINESE ACADEMY OF SOCIAL SCIENCES No. 5

Sep. 2015

AR ERALME T 85 RRKD?

—REBERBENERILE
# 4

[ E) AoEZR @R BRGBALEZIADZHFFO-~PHHAR, ALRE
REA o WY a8 5 RS ETAHE, PR A 1991~2011 £ 25 8 BREAHFLTELEHF
K, BREAR, RIEHL (JILEFRLTH) FRRBEEL (EEEARES), RS
FIgaaRXWhRETH, I—4RAELRSARYTRERL, AXARTEHNEGK
it —F AR, FRBERLTREANGES, AvERAFHEARBKEGARARBEZ
F, EMBEREEZBRUAZHELRKFEZHRE, AvSBEst@REKRe a4

REX.

[X@F] Avat H#E BARBK

(rhES#S) F822.5 (XIRIM) A (rEHS) 1000—2952 (2015) 05—0064—07

—. BlI&E

ANEHSEN - REFEBEH RS,
mHEXMERCHEEEMBR. F 2010 4, &
FEAOREN 7.59%., AARIAARER, kik
EREEREAZBRILILS, THERERN
REERAS CEREREKAT U0 2
KX ERPERELERERE. PEHEE
1999 E WA ERILERITHIN— R, BYSE
FEAOREWER. BF, ADERLESZEA
RO BRES) . RKPERIMTERER L.
B, RBERUCRHTEFETREMTIL
ADHEREOERLY; THREREEHTE
FEADFREKALEABERN. ERHT
XFRp BN E S E, HEELE 0 KE,

HHEAOES—EATREZEAEE.
64

ADRRE—BHEFKPEANRAEEM
REBER. AOERESTL LEADE
i) TEENEFHET-ELMH BRI
W, REWERERNEE KT, KEMSF
PR, BaBm—ERME K. FahHts.
HEREZH, ZRPIHFREEALE. &
XUEMEGFH— N RBER—E KR

EHRA D LR TN
—. AOEBAinaEmiE R
M. EF X
YlHliHE

L RERBE I, ADERLESTY
HrBeshA0E 5% Bk 3R A £ AR LS RBEE 0
TILA:

B, AOER5EREREHXRESD



% fh: ADZRMEME TEREKG? —Rk A EEEE NSRBI

BB RRRE D, %A RIS
LA, —ARERRBTRN h=: DIL
. B, 2, ECLPREERRAER
&, REMEREE, T -MEK, MRS
JLEFRLLREE SRS L LG, BWREXEHN
EERHBM, IRAMEE.C AOFREWE
HHREEREURBARREERPREE.
R AZEZ L IS LM BRI BIE, 2
BT IR E R LR IS, KEER
T, FEEFRER-RTHUSLTR,
HRERBETBR, HREERILTRAY
MAF, RBETRRUFBHEEK. HTRSHE
Fi2, MHEE; SRRATHS, WoHh L
B HJRADTHS, WHHTR. REER
MERELEREAM, KHERL (PILAH
M) SMEEREK, WIEHERAX
B KRR @

HR, A0 ZRCE T 3 fta
xHEGe, HTENXTIHRAAE TR, SKET
K EREERS R RER, BEEE
FERAESHBERBK. EADERLY
“FRBR” BT, BEEFEADLERRE
K, —MEFERRET RSB T M. W,
BT3Bt e B A X SR, T HE b BRI
BALRRAR, ERFEET, UHAKFRET
Bt bWk 57 B A 7 R T R BB

B, ADsiemasi=iRRE, A
TR AT AR E R K. EAD
ZAMERER T, “@ETRRET” (BFEE
FABRF A, REFHE, B0, S
WMERE TR BRAETMELEAL, FIH
s bk, HX R B3R R BB HAEET,
il el GRS et

BiE, B CREETHERML 51&
PR A AR X A2 B A B R BB D A
SRR E TR BY BT, B8
WRBERREES.©

=. BB, ZESHEFEX
2SR W FE A O 554 38 4 S0 525 v il %

KR, SEEIHRKSRESGR, e mT Kk
IR
Dln (inflation,) =piIn (ydep,)
+RIn (odep:) +pZ,+uite: D

He, Thri. t pRIRAERAH, w
SoAHT S BB, e A FEHLIRZNTA, Din
(inflation) JNEREKE, FTHE PEE —
13 CPI 5% LLE R X%, BU Din (inflation;)
=In (inflation;/inflation;,—,),

BB RERAOSH, XA ILTKRE
(ydep) FIEZLEILFEH (odep) BIMEIRILRIZIE.
ydep R/> LT, H 15 SUTHAILALS
15~64 B3N DMK (0); odep HEBFHIF
B 0, 65 FLLEBEADL 15~64 5 553)
ADHILAE. XRMEIRER R T A O 2R et
2, WHE R TIERERL, EE R T TEER
fb, SEEEREH, ydep Fl odep BELEAXEL.

ZREWEREAN— RIS TR, Hi%
BIEXE THAERRAXRREEANEERE,
FEABEFRBEKT (pedp), RAZFEMA
¥ GDP %7, A 2000 EREHETIH; HE
& (save), RAEPIMHEE S GDP LLEME; 5
itk (loan), RAKGTHITREMNEARFR
&i GDP WHHFER; HAREME (tecgap), B
B85 R 1— (&H pgdpd/RH pgdpd) .

ASCTRABE EER AR EERREE:
Penn World Table (PWT, Version 8.0) Fiiit
REITRHE R EZ BB (WDD. @ Rk, &
KRB E PWT 48, AOSGHZERAE
WDI 4%, HABHEEFERS PWT, i

@® Modigliani, F., The Life Cycle Hypothesis of Saving
Twenty Years Later, Manchester University Press, 1975.

® KIR. kB (ADNEREHSAMTEWERE
Ik —HEBERSZRIFR), (FTFEHFFR) 2013 4
%2,

@ Lindh, T., and B. Malmberg, Age Structure Effects and
Growth in the OECD, 1950—1990, Journalof Population
Economics, 1999, Vol.12 (3), pp. 431 —449; Can Age
Structure Forecast Inflation Trends, Journal of Economics
and Business, 2000, Vol.52 (1—2), pp. 31—489.

@ World Bank, World Development Indicators (WDI), ht-
tp: //data. worldbank. org/frontpage.

65



(P EE P EBETT S A Be At )

2015 458 5

PR S, WELILE PWT 1 WDI 44
#18, ACHBAIKE 1991~2011 4 52 M EZK
GhIX) KA EREEE.

PR B R, 1991~2011 £ £t RAIER—4
KA OGHEEERTH, —NRARE
B7E 2002 FEERBAE RS, ANAOEH
FAREE, BEAERW LY PLIILERILH
1991 4E Y 59. 6% T H&J 2011 44 43.9%, F
MR 16 NE A FHBERIF L H 1991 5
10. 6% FFH% 2011 4E/9 12. 7%, XTI HE

HEEZ T, BAERNTFHERLRR &
EAOLGSATHE) B 1991 4£49 6.6 £ F
% 2011 4E/0 8. 3%, HMKBH+4HE.
HIBRB/THEFTETERNGITHR, K2R
MEREER. TR, LILEFHSER
BHREERXR, BERFLSEREEKE R
MXE, HEXERBEEEYRE 1%, R,
fERAE BN RZE M X EENTEKSE,
B £KET vif B XMEMNH 5.59, /MNF 10
MG RE, BMAFEEZREILLRERE.

F1 TREHER
'3 EX IR (54 FHE | AR %5 Pk Pl 7555 hrs
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17. 506
13. 307

F&itg | PHE

B4 | 44. 101 | 0.02
WE M | 31.760* | 0.04
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IR . ERERE
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WRE | BRE | ERE
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93.641 | 24.366

Fgiitk | PHE

B[4 (47.348 | 0.003

WUE M | 32. 444 | 0.023
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[9.094, 9.094]

ZR. FHFBR% 25 MEE; HAERMATH
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fil. PRE. BXH. A 2011 FHEREFT R, AL
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REERAHER NTEREHNFEERKE
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BAER T THEENE 7 0] LIRB SR
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it R%| v | pf

LA GDP K1 A&
GRES AR pfi

(aging) _ | —0.191| —5.03 | 0.000 | —0.063| —1.43 |0.153
TR
In
(aging) _ | —0.247| —6.76 | 0.000 | —0.113 —2.8 |0.005
X
In
(aging) _ | —0.317| —8.49 0.000 | —0.239 | —5.56 [ 0.000
-1

In

—0.066 —2.91 | 0.004 | —0.103| —4.53 | 0.000

(pgdp)
save 0. 001 1.29 0. 196 0.001 3.01 0. 003

loan 0. 001 5.5 0. 000 0. 001 5.38 |0.000

tecgap —0.351( —4.08 [ 0.000 | —0.401| —4.63 | 0.000
HHOR 1.294 6.99 0. 000 1. 418 7.59 | 0.000

N 1092 1092

R2 _ within 0. 2208 0. 2235
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Does Population Aging Restrain Inflation?
——Evidence From Cross-country Data
Jiang Wei

Abstract: The economic impact of population aging on inflation is an emerging issue in pop-

ulation economics. This paper makes a systematic literature review, and summarizes the

function mechanism of the effect of aging on inflation. Using the country-level panel data
from 1991 to 2011, and the result shows that the bottom of the aging (CDR decreasing) and
the top aging (ODR rising) can jointly explain the decline in inflation, and the conclusion is

robust in considering a variety of situations. Further, the paper uses threshold panel to find

that in those countries of more serious aging and more development, the restraining effect

from population structure would be bigger.

Keywords; population structure; aging; inflation
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