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Abstract . Under the background of the increasingly prominent structural contradiction of China’s popula-
tion and the imbalance of international payments, this paper attempts to explain the reasons for China’s long-
term current account surplus from the perspective of demographic changes. Based on the panel data of 31 pro-
vinces and cities from 1998 to 2016, this paper uses panel VAR model to analyze the impact of demographic
changes on the current account. The results show that; (1) In general, there is a positive impact on the cur-
rent account from total dependency ratio, and the increase of total dependency ratio will increase the propor-
tion of the current account balance in GDP, but the impact has a certain lag; (2) There are differences
about the impact between the elderly dependency ratio and the children’s dependency ratio on current ac-
count. In the short term, the elderly dependency ratio will have a positive impact on the current account, but
in the long term, the impact will become negative. However, the impact of the children’s dependency ratio on
the current account is negative first, backward and positive later. The above findings show that China’s current
account surplus will still exist for a long time in the future while China’s dependency ratio may continue to
rise. In addition, the different conclusions of the elderly dependency ratio and the young children’s
dependency ratio are helpful to summarize the rules of saving and investment behaviors of families with
different age composition, and have important reference significance for the formulation of relevant policies.
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PNIIESES Citae SN PR 2y 0 SRk (Bl iiE i e i)
ZEH, BRRATRELARATERFIRIH LT, X
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518 4-1 g FAR—k,

& 4-3 s e BPEFE L X A GDP T —A>
PRifE2E K/ e A5 B ke B, TDUE i, AR
TR PERTT , A3 GDP 232 BRS04 171 ] 520
BRE, WIRI Bz vh i g s ok, HAE
559 Wk B/ ME, BIEFE I — iR vh 2 0f
RN GDP BYXTEC I FE2) 0. 03 AN E 4 i, Bl )5 B
et R BTN, 2R AR S KIS, XA
BUEKE, YOI R, A GDP SEBT
RFekadh, X SIICRAFT G, ST iy BRIk
HEeASMEFEN, FEILEMESMA, ANOLF
F#A%, GDP MR 9% R LT, fifi& R M0 K%
fiX, MGG KRR TR,

I 4-4 7] LIF Y, BIESR AR B A B 20 I
15052 e ata A (IR s P (N7 s P S el R =
M2 BB AR ifEE R b, B E
FERIH —EREN LT, AN 2 B, B
B ORE R SR I IE R IR T 0N R N
TESS 11 WA B | KK (FRED 1.5 A 8D,

B 5 2 I A RS A KT BPESE b b TR I B S
A AR R, 3 A 2 P B I B S H K
FriEE .

5. TR ZE 07 250 .

3 3 RO R 25 0 Oy 240 il AT DA A opt xt
AR AR SR DTER B, DA R M N [ o i EE B
ASCI) B BT N D5 shx 2w k| 0R
GRS, AL FCIR TR | RN TT
FEOTIREE R

FKSHHTHS, 10, 15, 20 TGP 4% K
P 20 fRas R, PR N, S8k 285 Rm
R, AE 39. 1% % 71. 5% W sh ol LA i £ 5%
BfERE, X HARCEIL A8, ZFKPER
itiE PRI 2E (1, MR & 32 BIFC OB A HLAE Y
Hk, &%KP 2 H S0 mER, N 16.2%5
#20.9%, BILZ AN, BICIF HX 2R WK IR
BT, NEE S HIAY 1.5% 3G A0 215 20 HAY
15.3%, LI TECRIIGIE, 2L E K s EE
JRHZ—,

x5 ZEWR (curr_account) BITTENEER
step all_dep fiscal_exp gdp_per invest_rate curr_account
5 0.015 0.053 0.055 0.715 0.162
10 0.084 0.048 0.064 0.612 0.191
15 0.141 0.071 0. 145 0.426 0.217
20 0.153 0.094 0.154 0.391 0. 209

6 TR Iy 2R AR, ATLUEH, R
WRPERE SR, BRT 26.3% % 74. 2% W) I 8h ]
DL A BRI, BPLTR TR A B B AR
K, MB8%IEKFNT 21. 7%, XWIAHZIUEH T B85

RROEZSCA RN 3 d IS PIPSE /e U ks bl T
P BERGR AR TRBERA 5, AR RO E W
e P 30 s A FE A AL

=6 AL (invest_rate) WHEDMRER
step all_dep Sfiscal _exp gdp_per invest_rate curr_account
5 0. 080 0. 050 0. 049 0.742 0.079
10 0. 189 0. 096 0. 185 0. 363 0.167
15 0.215 0.134 0.216 0.272 0. 163
20 0.217 0. 146 0.214 0.263 0. 160
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6. IR

A% 2R, AT DL i e — A e i R
T HA AR i BA 2B RO, SR UE 27 X H A AR
R AAER ] EARERSE R, Xt n] DRI AR
AWM VAR BRI 254 3, WS ok
Ui, A AR AR AR ) WP B IS, Ah
HE P ) A SR I AASE Y P8 L o 55 T

T RM NG RAAER, 3R 7 5 A7
VA, B TMBECZHAN, HAWE AR SR
s 2RI A, XU S PR L B AR S A S AR
X5 AT SRR A & Beoh, BIIREE
B RBFRBOM RN, MR ARSI R
R ARE, XU R S TR H BB AR FL )
ES S

x17 BEARE R
S all_dep curr_account invest_rate gdp_per fiscal _exp
all_dep / No No No Yes
curr_account Yes / Yes No Yes
invest_rate Yes Yes / Yes Yes
gdp_per Yes No Yes / Yes
Siscal _exp Yes Yes Yes Yes /

E: MTE-AAHRENMBLE, OTEFINERBAUABLE,

A all_dep 2| curr_account R EHE X A,

(=) BRARRLER

AR A AR f Jp e 107 45 SR AT 0B,
5304 1K b REAG THAE R, AL AR S5 2
TERTSCHATA A 18] 5 e — IR — 5 2Ry, =
(old_dep, child_dep, fiscal_exp, gdp_per, invesi_rate,
curr_account) ' WK IR B 25 5 | 5B —F J BAFEIETIE L
X H AR B Bk e L, SR SR LA SR HOG H A
P AR o 7, P T A T SR L ] A O AR Ak LB
W, TSRS ARy, = (child_dep, old_dep,
fiscal_exp, gdp_per, invest_rate, curr_account)’ FRIK
HEATAR T, B S 5 =5 R0 AR DU 51 R AN 4 R
TURY Ji o L2 2R, AR e =81 2 B AR PR b X
b % 1 4 Jok el 107, 5% D A7) 2 b LA SR R A AR
ERAK b, BRTRE, K5 R4 PSR x4
WP B AL GDP RN BL H A ik e i
45

HIIE 5 T LUE Y, SB—F RIS =SSR LML, Ul
BF AR 48 P19 JRE S A B ) S AF T 77 O HA A2 Y
MRS S AN A USSR AR, BLEHAE T
P9 AR A 2 ) /D JLPEFR Hok HA A A 52 M
AT, XERW, BT A LIS AR R
o BT RIS DU I AN 2 X AT 238 3R 7 A (R S R

GEBEZABEREXEN Yes, N H No, #lin® Z4T% Z 5 H Yes,

HIE—1TR—FIH/NE AT LLR Y, 7R — R
IR, — 22 S PETR H ) iy 7RSI P 20
QWM AR, RS 5 WA BIE(E (4
LSRR, REEGEIEE S @, 25 10 H1JF
iy, EAEPEIR X2 I Bl A AR Sty AE
516 Wik FlR/ME)E , THIRZ#T RS, R
AT AR /NE AT DUR I, T A — N A
B, —AbRiEZE D JLPESR R eh i ARSI e b 22
T 7 AR, (R A P o i N ELA 7
Zrmfla) i, 7 R, e s A AR, ALk
Fr HEIF R X 2 e P = AR AR HEAE T, JFAESE 15 ik
PIE(E (293 N E TR, BEJE 2 HT AR SR
F—11JE P LUSE — A R N TR 2 1wl 45
RGPS,

Xt ECEARTESR HE R LT B iy i AT A2 B,
BARIR X 2w I i Pl e R IE A, K
WK w7 ) D i) D JLPESR HO 22 K
il R R S, ESE IR AN, KR
NIETE , WERRERE, BFTIR AL LR
Xof 2 T P A o A 2 L ) o A RE O T 1] o
i, XWATE BPEFR L2 X 25 W 7 AR TE ) et 1)
B,
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old_dep:curr_account child_dep:curr_account

—_ T 5
0 Se-a
0
_5 5
old_dep:invest rate child dep:invest_rate
5 = 5
0
0 -\
T -5
-5 T T - -10 T T T
0 5 10 15 20 0 5 10 15 20
old dep:gdp per child dep:gdp per
0.1 =
0.05 0
Py CcCLLEN
—-0.1
-0.05
-0.1 -0.2
old_dep:fiscal exp child dep:fiscal exp
4 5
2 0k ‘
(U
’ -5
B —
-4 T T T -10 T T T
0 5 10 15 20 0 5 10 15 20

old_dep:curr_account child_dep:curr_account

0¥ 5
-5 Op——
-10 -5
old_dep:invest _rate child_dep:invest rate
10 5
sf—— e 0N
0f——————— -5
-5 -10+%
0 5 10 15 20 0 5 10 15 20
old_dep:gdp per child dep:gdp_per
0.2
0.1 0
0= ~0.1
-0.1 —02
old_dep:fiscal _exp child dep:fiscal exp
5 - 2 R
0=
0 -2
et .. -4
-5 T . . —6+ - - -
0 5 10 15 20 0 5 10 15 20

B 5 hRER KIS R

BARPEIR LD JLTER Ho B A [3] Jk e g 1o 245 2R
PNAEEE R A R E AT R, B AR IR AR
RN X 25 I 7 AR AR ) vhdy X AT BB T
PR B GE S AN 55 1 i 2 S LA 3R 3l . Y K
T 1 326 4 PO I 5% 28 N B T T IR, 6 XU 9 4 32 E
S —ERR R AR, DT e 14 AR R 45 B Sl HL A 3K
TR BT A, X 2w M - A IR (H
5 AL Y, B9 38000 28 5 K 7 i fE 30 A AR X
BN, R B AR A T BE R ol 30005 1 1 Sh AL
A, BRI M R TR 53 BE £ TH I 5 55 )
BRITY | FRERE M XU, SR M 1) T 2 o ik
B ORI XK £ XU, DA T 5 B 28 T 1% e Y
K, KEPDEE, BHELIE LN 2K 1 b 288
Grm, XAl RERE i T8O AR b Th S 2w K 7
AR B AR AE T, A JLEF5 LAY 25 3R U 1E 4 AH
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B o BN LIS o2 X 22 K 7= AR /N Y £
li wpredy, 32 AT B AR il JA 30 HEE AR 5 BT BILE
IR P2, TR RIS RIS, D ILIETR
FeRy b T ERE 55 Sh AR I N DRI AR O T R, X e
U E RN R RS S SR T ILE R
FHEL R 1) G2 I e AR Xk XU 45 32 R 2, DT R IR 4%
R, MOh, EHINHEE RA T IR SRR R T
PeBTARAY T RROR R, DT 3 A0 22 5 U 2 18 PN ) /)
TR, KIWRE, D ILPETR X2 Ik P i i
FeomiET , HBRRMTT R R EME, BT
filf & AR BT, X al BB i T BB PEAE = S LAY
9R3h , JEIE A [E B B AR TSR FE A LA SR HE X 2
T R R o AR B UL, AT LB A AR SR L
ARGUA [ 1) 58 & 7E A [a) I 109 36 47 itk 35 0 45 9% 1) 4L
e, AT Ry R S R A o] 5 SR B A 4



