Z AR F AL AR E AT VA AR AR AE 7
 ETFEBMALHRFAEL X ETE
N )

W E AR AERERER RN EER K, EA KA T ERT HEL
Hik, MK T REEHNERMNE WK, KX EEETAEF F T8 KA LK
fir, AESALXTIEED HRERNEE, RERFAGENEE, BHAEAELEERT X
AN B R, AXETHE@ES rEBERAENABRRE, AXFERRIEITAE
Tl rEHEEEREAN B rE R AEANG, £RFW, (1) AEAFFLER
etk BEBEATRARH K, BEFUH, WEHMGRANFEERBELARLZ S S,
AR AEF THER AL B AT EARENBER L, (2) HAREN, £
EATFF AR BAErFERUAFPANEELFFRE, (3) £ —F 2T E
T, RBERERNERR L, HELLRASHLRERZ LEN AR & 0HBE
¥, AHARXNBEETET, PERNmBEZEaREREAN S, RERFHFREFTEL A
RS,

X AL HRftHs BHEHE FELA FHAEN
[REHES] ro62.2; F205 [XEFARIZEE] A [XEHS] 2095 851X (2025) 02 -0074 — 16

—. 55

AR 4 AT ORI AR ALV R E A A ZM . G E IPCC 55 7S VAL i &5 46 1Y
AUARAS A T SR R BGR A  FRE K R B AU 7 AR SR A, ©OX N AR R R T E R
2024 AFE S TAEH UL AT (COP29 A 5l B IR UKy 31l 4 45 ), W I 254 i 5 [ o 220 A A it
o TR BT RO A AT Bl 1 L, AR T JR Sl 7 MO G ) BOR AT 3l SR, A DAAE B Ak
AT T, W AR T bl R R AL G, 2 T AR BT R e R A 2 AURR
PN DASTE, SRS AL T SR HE AT R RIS B G s g, A 20 g bk, 3 S 2 7
i A T A ) A BROK P U el T A AR5 R RURS: B A R, R SR A 22 B A 2 AR GEIE T
SRAZRIZR A RE ST, B SC T H 5 s XA AR BR AR R A, 2 Oy i ] 7 % A0 22 b i
EENE T

RS b, BTSSR ST (1AMs) ISCIRR Z R IR T4r0r <R EE" i
17, HEE AR A T M o oy 47 R B9 fE RE 2K (Tol, 20095 Zhang & Shi, 2014; Stern, 2016;

(B4 H)] PEASFERE RN TR E (S, 2024YZD001) ; o E SR 25 S0 S b BUR B B (i
5 2024SYFHO06) 5ttt Rl e HENH (S FJ2024C165)

[1EERN] &0, PEESRER S SOHBIE T, M4 1007105 B4R, M KFASCH SR 2E2 B, T4 350108;
BLidi e, fM RSS2 be, ASGEIIIES, WEid. 350108,
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Nordhaus, 2019) . fEGSEABMAETN A —IEE" 43 HTid T RALE Tl AT 5 g
WA SR A R IR 3105, SCIE U P S . AR 2 ARk ek | 0 PR B A =g 4 Bk T R AR AE T
P12 (Non-market Damages) 4 2% A ARAL , 1 ELAL oA A 22 5% FAR X ff B i) R OB X, 5
FHOLR BB IEARIREAR . ASFECFR AN [ b 38 ) 52 i 52w, Bl B () SRR N 9 Kk, oy B AR 7Y
A A XURS B AN T T (Ackerman et al. , 2009; Dell et al. , 2014; Howard & Sterner, 2017;
Pindyck, 2019) ., [FIEF, 1G58 77 Wk A6 A i A5 AR A0 6 SOUAN AR 1) i 15, R i 78 0 1 I 4 il At
BB AR, A S ) 1) Z20 i RS -t e A PRI, A ik A U TR A B0 3 W & ) eR g, o
ALHE T AR I T T B RN G Ak 2 SRR A AT D s e AT S A i I AR M 25 B 4 bm . BRI, A%
RS T YT S L FE MR AR S OB AE WA AT, s T SRR LR KSR
A I i R 2 45 S B e A, AR SR (S 8 R e I, AT B MR A% AR T
PR MAL, PR R A, T BRI R 2 R, 2T AR A SR ) R XUBS: ( Maddison
& Rehdanz, 2011; Connolly, 2013; Bedran-Martins et al. , 2018; Cheng et al. , 2023) . #EI AT UL,
MKt A B A At 2 BRI 45 1, A AL S Bk th 8ol i —20 L8 ke S b
PR b B R & ARHE R BT R AU IS N T B IR IS LA, TR et ok
AN RS

XTSRRI, AN P B 28 % 45 A0 ) 3 S A 7= (), A 0 B AR B 485 4 728 3 LS E B Y
RSV, B IEAE S (Aging Society ) IR T S IA FLAY & 2 ME A A b R R
F4) i 553 1 AR, HC AR b 63 2 o o £ e A 70 UM %) T o T, 2 e R B o R A v 1 2
F (Burke et al. , 2015), 7ZEDANJZMH, AR THHAE, 80 MEARIE T 2248 A8
PR Z MG ARPLAER TR, B R TR, FHaf, 57316 SIAKFE TR, LI
ZHWHREHS ST ZFEFERN AR LS, WA HT L Z 3 K45 F (Yang et al.
2021; Khraishah et al. , 2022; Purohit & Rout, 2023; Liu et al. , 2024) ., fEZXEZH, — AKX
Ao KA AS RT3, AR AT DU O i 3 o8 40 HIOXURS: | 10 28 48 A kE 25 I 48 4 /1N ELAHCRS 4 b
BRYTR R, G A KR AZ B SHE LA 8l , 7KA3Z T B S A R AR B B HH (Haver et al.
2024; Lietal., 2024; Yao et al. , 2025), 7EALS3)2 T, BAERFART 20 2 00 +E X IR S EF
MBS DA, DRI B R R AN B A5, M ARPR b i B % 70 25 B AR 19 4 ) &R 452
Wk ZBEEJ) (Kim et al. , 2024; Tipaldo et al. , 2024) , 3t & bk E AH [ 09 e b sR 8 T,
LA AT 23 7K A7 B A A R R B TR

MR EC AP A ERS, HRFEANLERD LI, MEssrErR AECAWYS £, [l
X AR I R TR M RE LR IN TR, A Bk &N O A S B, 2020 4R TR E 60 % UL E R
SENELEH R 18.70% , 45 % & 59 & By 4E N H 5 o 23.93% , W AR By B AE S & 4F R
(Presenium) , Rt AFE ARG A AR, SFHAZ LI L | ik A B2 (Aged Society)
TR B S b e E, WATFREH AP ANE RN T8, [FE, Sl p PR A D As b Ak T
LU EEH ST B AR anfar B i R AR R AN AR, IR TR A b o S AR AR AR Y
TETEREAR WA X b i A A R B AR A R X A o o A I BB 0, T 4 T R T 8 A At 2 1) B
RAERKF

Rk, ASCRE TR SRS T B AT 2 0 AE 1T S0 2 A DL AR AL, ol P A 350 5 2 R
FERIBZ A S RAL LR G e br, T EARE S5 F 2B ERA (CHARLS) A0 A RN
FEECHE , HEIMVC R QAR SR A0 ST 0ERE, 8 248 e SOm BRY 38 4 4F G PR 1
BT MRS AR R, 1 R S i AR Ak s i 22 55, DUE R A R A b T i 2 ik
FEAMG AR R R AR ARG . RS , R T A vp T S AR A G T AR AR, A
RN AT, $ AR AT A RE T R 32 T2 e at SRR DK I Z AR SR
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A, PR ZEWA GAPR SR By A 2 BEA St 2 O B SR AU bl O R R LT
TEBLSR A 7R b, AU f ity R AR A5 A o 2225 R S 22 A 2 T 2 R A 2 AUPR i A T
ARIE, MR EAE RN AR b R SR Sy, FiE— PR TR S A RA | AT
LA PN

FECT A SCHR, ASCEETTRRANT « 8 —, SEURIIN 10 il % 28 e At 2 3 G ) A R 48 2%
TLARARAG , Jd i ZAFRTIY . W IR e S R A AR AT, 90 T U AR A BT OV 22 5
g8, FHE TARERET | AR 2R A SRS . R, ETIHARAEER, 48R
GRIMETAL G BORE, RS R T ob i SRR 2% iR EALH K B REK P FA
MR R HE RS, B, W TR N DR B 2 rh ) T LASRAS R U A2 A Y
WM, PRHSESRE . AL TR ST S ORI SR R pbl AT R, TN R RITIRR
A3 VAT DA - S B AR B A PR S R

L. SCERIE S R

(—) SEZAhHEEERLES

BEE 1 3 U A AR, AU A NSt o A A ) il 0 B, eI Ui 2 i
FRIY, BURARFRER T, e LAk G A ke iy e BT 1 28 B XU FNAR A 2 (Tol, 2009
Zhang & Shi, 2014; Stern, 2016; Nordhaus, 2019) , {HAEGEH)TRALALLE G PPAG R R R f2 T foe
AT A 7 BT P ASE B TS, 20 T SRR AR B DA SO B R AR AR ST T R
T BN TR RS, oty AR AR o) b 2 3R B2 488 2k 9 T Al KU 4 I o, 52 e 25 A ik 45 2% ™ H AR A
(Mendelsohn, 2000; Ackerman et al. , 2009; Dell et al. , 2014; Howard & Sterner, 2017; Pindyck,
2019) , —SEWFFR L, KU EE T W s vy T A M il 2 38 ST Bl AR 7 R R A SR R T A R
(Somanathan et al. , 2021), H ST LR B G TR K (Ebi et al. , 2021; Costello et al. |
2023; Liu et al. , 2024; Yao et al. , 2025), [RIR iK% 55785 Bk B FE AT 45, HHEEA
TR A, O E O PR B FE E (Connolly, 2013; Bedran-Martins et al. , 2018; Cheng et al. ,
2023; Hua et al. , 2023; Tipaldo et al. , 2024), Fp 38 IN&IAE M a RIS, SEMIFRAC T AR RS
fit ( Barrington-Leigh & Behzadnejad, 2017; Mullins & White, 2019; Hou et al. , 2023), FEU 75 5
T, SMEENAT AR Z R, T I ESE S KRG M ohd, FERITEES
ZERAT Y, AT A A AR HE R E  (Deschenes, 20145 Ebi et al. , 2021) . #F54 R,
T NEAT AT AR AR A AR A o 55 20 A 77 A B By O R A5 52 T 552 T 2% (Mendelsohn, 2000
Smit & Wandel, 2006; FFHEFARFETF, 2021), (HIXFPIEN BE A Z BRF AR A S L5 1
NITEARLABAT ARG L BN E (Angrist et al. |, 2024; Wu et al. , 2025), K25 BRI L
AR AR BIR . T, 7EURE N BE S SZ RFNAE ST AR RS RS 5T, g e sy
XFAETTIAR R 2L, AR TR 2B ARAR A R 0 R GG o B b A B A2 A X 2
PRBZMEPEA AT ARG g s e [, i s e s s i A 2k i 2k

EIAE 2Bk, WG WS MERHAR RIS 2, U ehdi A T, BAEREA R 5 ™ 1R 1Y
fEAER e, R R A U RS N E (Tipaldo et al. , 2024; Yao et al. , 2025), #Xi1f, 144
SRBIIALZARAE ST DR, WA N FERRAE AT &, T FECE R A 2 AR k3 R 7RV
B R GE RN IPESARAY . ZEIPAE AR ACME S B R R E T b, B AERF IR IR AR A B Be R, T
Xof A W B AN S IS ) B /L 35 W R 5 B ) W AEFE ] i 25 4 (PR AR AR A i, 20235 fif i,
2024; Lietal. , 2024); HPrRSZ BN S AR AL F B B i 522k v, TR KU B
M I 2 B B A 36 T IRISE T M3 (Yang et al. , 2021; Liu et al. , 2024) , T HEH#E
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(N X BN 1) O P[0 2 s e 95 9P o P 1T IR W U i S i 2 B E A - T (1P = 1
HEE R E (kA Fn4aRa ¢, 2021; Hauer et al. , 2024) ., AWFsEfs i, PAEFEH TR
RN, TR oh s, ORS00, XA B TR KR E (HmeE,
2023) , Aid, 45 % % 59 B TTAERHAL T RAERT (Presenium) , AEACPR_FHA 3 B AT b1
T, T RS M vh i X & LR AL S LR AL AR (BB RS, 2012 JEPTEE AR S
b, 2023), AJUL, BRSO AR b op o TR B S R . TP AR IR S AR T I,
BH—ERIEN RS, AR TR B2 Akl & AR R SR PL e iR 5l
NIRRT RE, SO PR MESS A, JRED, FEAHIE R B R e T, AN T EL
Rk L FH BRI L2, S Z RS, A SRR HE KT RE T S AR R i
A, B, ASCHEBPFIREIE 1,

W 1. S S St rt S R Ak ok TR B8k, BUEEAEATHE . w08 30 A i i
(AR AL A0 2R 28 2 AR

(Z) ANBEEEER

g E X AT REATE IR, KRR BE TN HAZ O e, EHOC R BN O
MR AE TSR . S SR EMEAL, IS E A2 & (Fishman et al. , 2019; Angrist
et al. , 2024) . MRS B KR MBI A S vh il ok IR, © A BAE NS MESS BEIA B T 2
PRI F AR T E B rh X A BEAR R B A B S i R TR e (VG AR S, 20235 B4R
4% 2023; Purohit & Rout, 2023; Wu et al. , 2025) , AN, B KA BRI 45 3
TARE A BRSO BRI, U HT T ZAERRIR, JCIR e 7E 2 3k b IX 38 & 78 R K 3k L
X, #B7P=A T B R EH SN (Ebi et al. , 2021; Khraishah et al. , 2022; JuF}F et al. , 2023),
AR, @HACE 54T BRI, HARKT-RBUE 1 b fiy A i RS M B G bR, JIf T
DI R FE T XU (Idler & Benyamini, 1997) , %*%@ﬁ?{ﬁﬁ\jﬂﬁ%@@ﬂ(%ﬁf@ﬁ‘, H=24m
AR R s Iz, RIS A BH@ K AR, SERRERIAE 2K (Sun et al. , 2016;
WP, 2023), MNAIRE ) R T AR N I GEA M IN7E B2, L3519 Soic A2 e ) FE & B g
%, MEFBIEE, MOANHGE A TR, SRR R AR AL AR A (SRS
4, 2023) , RBEARAERIMEMTIRZER, BomKAE AR K FABRE] T b Z AR A28 W 45 1
R, THE— LR T @R KT RN RE I M IRFE, BB, It SRk A ik
(Filippelli et al. , 2020; Tipaldo et al. , 2024)

SEAR AR UR 55 A B A DA E e, {H = A U R () 5 A Sk Al At S AR K E I 25 B HR AR
MR T AR TE 22 55 0 5 5y T P S8 AR AR, AR 2 A AT A T 6 75 8 R AR S 110 G S T A
J572 (Diener, 1994; Easterlin, 2003; Levinson, 2012; Diener et al. , 2013) ., B8 CHAIESE,
AR 2 WA HE B AR AR 28 7K P AHOC (Maddison & Rehdanz, 20115 X 4x 4t 1 5% 75 3l
2024), WHOEERE, AEAREESHEA (Levinson, 20125 XIPEE, 2016) FF7E & 1Y IEH
KR, AR, AEpE T R AR TS B, AR . HI 55 S ) MR g
FERDL, AFIET A BT, FIE, A GEAS R i 38 a0 BE B M R RN X RE ) R I, iR
TR WA (Yang et al. , 2021; Khraishah et al. , 2022; Purohit & Rout, 2023; &7
ZEAZEA Y, 2023; Liu et al. , 2024; Tipaldo et al. , 2024; Wu et al. , 2025), 4 ZAEREA T I
S g7 Al v BN I EAS T WA B I R B I, O B ) M 2 O 170 T 52 0 TR RS B I I X A2 4R B
BRMRE Ty, WX AR R T B O @A HBE 4 T, g A W iE 1 O RS 2 b B A Ak A
HEE B (Filippelli et al. , 20205 ShfR4r%s, 2023) . ZEAiArR, EEEKF 5N %0 fE T H sk
S bl SRR M EEAL SRR, — 5, EEHEKCT 5 IAERE T 4R B8 1 R AR N ) ¥R
A, dEMIRHE T ARAEE AT R Sy — T E, 38 NAT AR R AR T A Y i R KO R N B
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SR, AL A ks AT EIE I H) 55 A RROK P SR BE ), R 8 AR AR IR )3 1V BE ) 5 SR AR R
ME BRI A REAEAE, i, AT BRI RR 2,

WFFEARGE 2 A FEACE TR BE J7 I AR Aok ol 15 AR RE A 2K 1O T 4% St A, B RURAEfb &
XRS5 INHBE 77 HE SRR, R R R A At 2 B AR Rk B 2k

ca
S

=. WFsiixit

(—) BUERIE

ASCH KA PR AT Bk A th E{# R 557 28 R4 (CHARLS), HAeREELMA T
2011 AEJF R, AR MEART 2 4F &R 3 BB — K, HHEIJHFiL T CHARLS2011, CHARLS2013
CHARLS2015, CHARLS2018, CHARLS2020 3t 5 #jy A %cds, Hri#ss 17 1900 4F & 2000 4F3% [
AR AR BEREAS, CHARLS AP 500 25 44 )2 38 [ H B o7 & 08 At & b AS 5] 47 i B 44 B
BB ORI A — ) REARE 35 150 NE X, 450 MRER T A S FEE, BA B A
AL FBERETEZR S, HSHERGI R AR DA HL R AE, K45 2 5 59 54
REIATE N BAERT, 60 5 2 74 Z ZAERHAST E AW, 75 % 2 89 X W BFRHARA & h 5
W, 7E CHARLS £5 W18 2 vt i R A2 4R 43 R 1922 4FE % 1975 4F, 5 SHEAR 97. 06%

SCHI ARG EIE EZORIE T E R AL B oM i XA G, BRIEEETOE
G SR AL T IR E AR b T, A MR BB, ISR AR R (R B R Ol 1995 AE &
Ao BRIN R AT VA T G TR E AR NI BRI H B EdE, LR RIS By 1950 4 &4,
A W )2 2 4E B 2 Pt &8 ok A T E T geit ookt B 2Bk SHEBCEE 22 Fn kT Ot &
BBIRIES, WS, ASSCE T CHARLS P82 HAH R A AR A I AR BRFEAS, F T A8 e, Ot
FRPEAN ARGy R T AE 3 T 5 B AT T B8R R VLI

(Z) it=4EE

St 3R AT R SRR AT SRR B, A IE LASEARIER (WB) MINAR R, SAEASAk bl
(Climate) A HZSHR, BE NN IR,

WB, = B, +B,Climate, + B,Control,, + €, (1)

A 1 T A R ) D 22 5 1 — A SRS R (R AR 1, ASBIF 9 A P T v [l U B R i AT
A 1 S BN RNy B A2 8500, T p A e A i R AN AR B e A8 A FAR Ay, 133 A2 i O — R AR
JET . GERE )2 A T 2 T A

(=) TENE

ARSCLL CHARLS 45 % 2 89 B REAME BT XG5t HOR PRI M, 78 5 Ry S A8k e
o AAEARALR N L2 T AN RS A, AR SCRET H ¥R E . H YRR
FHBREK R, IR AR i, R R R BE TR i at, H—, <R
5 RO RS A vh i 1 BB AR, RIS AR e I (Hua et al. , 20235 {EPE5A
ZERhih, 2023; Lietal , 2024), HIREFA{LREN R WSARA AL RFSEZ 0, I8 BB 1A B ity
KBS WM SR bR, 2, HYRES HHBOKEMAE, LIEBIE ISR H SR
GOFE, PR, AEIEE R | S5l R A IR L A T W (Connolly, 20135 E
HHMMETETE, 2021; 4%, 2023), Hit, HEE8son A 8RB bd, HAERS
AN SE AR R, R 0 AR 0 R, I O oA U A, R DA SR &
(Levinson, 2012; Li et al. , 2024) , T AR R ARFAKCE S50HIBE )], PG kst s &, Soitfhiitadn
AT i DRI B ) B RO, FRAE A . REELL BT = A2 M AR syl , PR LNk 1 s
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£1 TEEN
Vs 5 fk 5E X
R f AR S AR VB 2 (0 L B, A SRR S 40, TR R RS = 1, AR =5
HERmREE | AR 4 o dg H s TR A 4 1
725t HARARIREE | AR —4F b4 H G T 26
H 3k it AR B T — 45 1 R ok f
- fHEHEKOT AT B B BRI IR 5 40 AR = 1 R4 =5
g A XA R B ST AZAE AT VP L 10 43400 | SRS AR
I P =1, 4Pk =0
A A RAE
ZHHE R PRI NELUR N v e L A A
IS WAAR L B =1, Hfl=0
s PR AT = 1, 4k77 =0
AW EEmEhae ) | SRR M B 3D S R HEAT VA , A0 AIE , 35 SR ) s
ey | BT RS RO SIE) ME IS W RS SR T A
PN 1%, B A
e 2z it PRI AAALES JE W BT S B R O AR, S S O Rk
. S AT RAS AGPERR LR ot L B ERA 17 DL R
R ATRYERT (N 1) JRZ R (H0)
ks HE-AHREITL, 21,7 =0
TEBE i AR, = 1,7 =0
R AR A< TENGE 1 ECIE A B A i)
BEST AR BB, =1, % =0
AR RACBRKZE=1,%=0
FREWA FAE SR BEAE 1ok 22— AE IS (R4 7 1)
FUMGFLR | B AR AR — R 2 5
FBE IR T o 1 " ——
pepgy | TGS | M AR, DS R (R B
JEAE B PR | L TP A ST W TR SRR A
K BEHLE FIF 7 5 HE NS
AR | SRR
BEIRVKTCHRIE | LAk 2005 2 0 it | 4538 4F BE P-4 BT Sk ot
R FATTYORT | PR 2 AR ST 7 45 X B4 ) SIS T e g
Pl SREIRE | R PM, A
WEAAHE | R Co, HEcR
-4 KLk it 3 e

q. SRR

(—) SERELHESREAHREL: ETERBFENST

F2ERANSEMERIAGER, Hrh, 22 R T H W m i E SR RS, 51 (1)
JE7R TAEERI AR T | SRR T L ST 2 A SRR, IR S T AR RN m, B M
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TR ER AL N TR G . B (2) ZB (4) NIRRT ZAFRTH . )28 W LA e i 403 ok
oy Bl AT A AE R, S5 2R BR UM rh il ok AR READ R AE A R AR R AU PR P S BB S A 5, =i
CUNBEREIRIES o)

*2 HURRERESHEUMAHNEGEZSR

(1 (2) (3) (4)
AR BAERTH AR W SRR [ C I = Y
i oo oo o0 o
AR TS il Eyil £t il
K ME R AL il Eil il il
S 2 AR gt Eil i gt
A 3 8 5 RO P = 2 2
A {53 T 5 AU P 2 2 2
A 33734 13986 16010 3738
Adjusted R? {E 0. 088 0. 104 0. 085 0. 065

TE: 65 NOPRERR 22,

v i PIERIRAE 1% |

5% M 10% K- 1R 3, et DA SUE L, B 45 B &8

59 %, PIEMRN60 BET4 S, Mk 75 #E 89 % MITAH KLY (Seemingly Unrelated Estimation, SUEST) 3iEZH [A] 22 5%,
EAEHI . W B IS IAE 1% KF L BELLR 2SS, TR,

%3%%75%%%&V%m&b%%ﬁ%§#oﬂ(I)EFTBﬂmﬁm Xt WAt 2

AT RAE, B (2) FB (4) WRE
R, TARERER,

TN T BRI 2 3 DR e 4
A T R A AL R AR A TR AR A G 2 B

1353 A 11 53 B 1Y
CRFER m%%%ﬁmb%m

N,
*3 HBHREEBEESHEUMREINEGER
(1) (2) (3) (4)
AR BAERTY] SRR Wl SEfRE R AR
S o) o) o o)
AR TS il Eyil £l il
ML R AL il Eil £t £t
2 AR il bl il gt
A 3 6 5 RO b = 2 =2
A A5 T 5 AU P 2 = 2
%N 33734 13986 16010 3738
Adjusted R? {E 0. 088 0. 104 0. 085 0. 065

. WSO RERZE, ook I M PIFRIRTE 1% . 5% 1 10% K- 3%,

4 JRR T HYBoK B SmA R k225 51 (1) BT H SRR EXT Z IR a2
TSR, 51 (2) Z2=H] (4) WER T AT 01810 DL RS i B AT 4 4 1105 4 By 9 245
[RIREZRIH A whas iy Sfe (1) A Ak 351 2 76 AN [R) A i A P b 2 B3 10k B, i U %) A b 463 2 e o ™
5, BRI T B At 2o R 3 o R AR AL
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2

e

B AE T A AR KAT VARARAF 2

x4 BYBRKESEUBRINBEES

(n (2) (3) (4)
SEARIER AR SRR Wl SRR P SRR
R (0.007 (wom) (@10 (0.0m)
AR A Etil Eil gt il
G HE SR AL il £l ikl il
T 2 R ] ] il il
8 1 17 S50 P 2 = 2z
A3 8 5 RN P P 2 2
REA 34424 14350 16309 3765
Adjusted R? {i 0. 087 0. 104 0. 083 0. 063

T TN ER

(Z) REERE

1. A FEREA R
WFFE0H FH CHARLS 2 b b FEREAS, 35 11 % & 120 % A A, (HIE A b i #h sERE A

D WA A2 370 1Y),

EEES
N

s Ml # P RIFRIRAE 1% |

5% F1 10% K- |- B3

AR AL ARG 3 %) 2 i At 2 Al A 8tk . 3R 5 o T IES R,

wmsl (1) ZH (3) Fon, By KREAE, BERGERE, HERMRRE Lk H 3Rk e 2
BRI R TR, BAE 19% B EFKEF BB, KU RN,

%5 RRERE. dERABHNTNESR
(1) (2) (3) (4) (5) (6) 1) (8)
R | EEE | ER | R | RRE | PER | R | e
Ev e Ev e i
44 8 g -0.015** -0.012**
(0.003) (0.002)
F 4485 (63 i -0.014 ** -0.011**
(0.002) (0.002)
H ¥Rk =0.045" ~0.029 ™
(0.007) (0.006)
BRI -0.0017
(0.000)
Bk A ~0.0767
(0.027)
MEREER | ol ol ol ol Fotl ol ol
FEEAE | f o o o ol o o o
Wi RE AR | el Fel Fel ¥l wel wel wel el
B B B B B 2 2 2 2
A RN B P B B 2 2 2 2
FEA 34088 34088 34788 31397 33734 33734 33734 34424
Adjusted R2? B 0. 087 0. 087 0. 086 0. 084 0. 087 0.091 0.091 0. 090
C RBPONERIERY , wee | we Bl 5 ANMSORTE 1% . 5% F110% AT 1 5.8
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2. BRI =

—J7TA, DA H YRR H S8R R e S b o T RE TG T 743 S WA A A o o X S A R Y
MRy 53— 7, AMA SRR E R T BB AR 2R S, dE M AR A e AR iR . Ok, TERT
SR e [ A S AR R TR AR S . 7R H AR AR T S AR i R R BRI
Ui K R B W s Fe R s e, T SR A R AR it AR e R A i i A v, X SR G AT T
FHHAG
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How Are the Losses from Climate Change Underestimated?

A Quantitative Study Based on Intergenerational Surveys in the Aging Society
YU Xinguo', XIAO Liang®, RUAN Yunchen’
(1. Research Institute for Eco-civilization, Chinese Academy of Social Sciences, Beijing 100710, China;
2. School of Humanities and Social Sciences, Fuzhou University, Fuzhou 350108, China)

Abstract: Traditional literatures have frequently underestimated the well-being losses resulting from
climate change, with insufficient attention paid to non-monetary well-being impacts and the compounded
effects of population aging. This study aims to investigate why well-being losses under weather shocks tend to
be underestimated. It also contends that the early implementation of climate adaptation strategies, particularly
in the context of an aging population, can bring additional well-being benefits to society. Based on dataset
from the China Health and Retirement Longitudinal Study ( CHARLS) covering cohorts born between 1922
and 1975, this study adopts an intergenerational analysis to examine the differences in well-being losses
caused by climate change across different age groups, as well as the potential mechanisms. The results
indicate that: (1) Climate shocks significantly reduce overall well-being in an aging society, with well-being
losses increasing among the presenium, early-elderly, and elderly groups. In other words, under the same
climate shock, the aging society tends to experience greater well-being losses. (2) Mechanism analysis
reveals that improving health status and cognitive ability serves as important pathways for mitigating well-
being losses under climate shocks. (3) Further analysis shows that increasing household income and
intergenerational support, enhancing social capital, and strengthening social security are effective strategies
for coping with climate shocks. The policy implications of this study emphasize that China should accelerate
the pace of its green and low-carbon transition, advance emission reduction efforts, and strengthen its
capacity for climate change adaptation.

Key Words: climate change; aging society; well-being loss; happiness; intergenerational analysis
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