2010 2 No. 2 2010
( 179 ) POPULATION & ECONOMICS (Tot. No. 179)

( 453007)

: F840.67 DA : 1000 -4149 (2010) 02 -0058 —06

An Analysis on Economic Growth Effect of Financed Pension System

XUE Jun SUN Jing
(Henan Normal University XinXiang 453007 China)

Abstract: Based on “savings” and the “golden rule” of economic growth this paper analyzed the
economic growth effect of financed pension system. It considers that the financed pension system would
affect people’s saving behavior by changing their budget constraints and it would have impact on the
economic growth through the capital. The analysis of economic growth golden rule found that both single
pay-you—go scheme and single fully funded plan the savings rate have no impact on economic growth.
This result is hoping to guide the design of the pension system in China.

Keywords: financed pension system; pay-as-you-go; fully funded; economic growth

1 2009 —07 - 19; : 2009 - 08 -25
(1982 -)

e 58 ¢



)

)
(Modigliani)
« D

(Samuelson)

( Brumberg)

(Allias) ~
( Diamond)

A Y

fi &
ik
(0] >
FR(T)
1
(G
“©
”
(13
— —

»

¢ 50



113

(Barro)

) 50 10
1. °
1137 .
(Milton Friedman) ( .
(Martin Feldstein)
“ ”» 50%

1929 ~ 1971

e 60 -

15

2/3

20



Q) .

o 1
1
1
o 12
(E. P. Davis) OECD ~
@®
. o ( Dicks—
Mireaux) (King)

@ World Bank: The World Bank Pension Conceptual
o Framework 2008.

. 61 *



. 62 .

(Scholz)

401 (k)

12

o

(Paul Samuelson)

nk

nk

nk

MM’

“©

k
y =f (k)
MM’ f (k)
MM’
-
(k") =n.
( k>k')

v



(Stiglitz)

(

k<k™)

»

~

W

[=)}

(o

10

11

12

13

14

15
16

1998. 27—50.

1993. 359.

M .

1992. 194.

Feldstein ~ Martin. Social Security - Induced Retirement and

Aggregate Capital

Accumulation  Journal of Political

Economy 1974 82 (5).

4 .

Barro Robert J..

Journal of Political Economy

4 .

Are Government Bonds Net Wealth.

1974 82 (6).

Peter A. Diamond. National Debt in a Neoclassical Groeth

Model. American Economic Review 1965 55.

1998.

1991.

94—96.

Davis E. Philip Pension

M
110—125.
M .

Funds: Retirement-Incone

Security and Capital Markets: A International Perspective.

Oxford: Clarendon Press 1995.

James Poterba
Retirement Saving
Recondciling  the

1996. 5599.

2007.
13

2000 (6).

13—14.

Steven Venti David Wise.

Programs

Evidence.

1999.

Personal

and Asset Accumulation:

NBER Workin

g Paper

* 63



