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A H BRI AN B BB A R . T ER R A S AE M LU &, TER R B 17
—— AR FREBAT G bR, DR RS AR B (A 36 th ok Uk AT . 5T IX A
PR, AR ST X Ak 2 R BR0T i BRI 88 KT IR R M R AT R 5

MmEFL b, REWBEETZHBUFMBRIRR, BAEHE IR G, XS5ENHE
OB B2 —FERORCR, (BAESERR, AR ME S E BOF TRIEER TR (K som . 3R EAR 22 3 DO
RA%E RS HET 2002 48, M ELE 1991 £ TF UG AT IR LA 7% 2 (R 06 1 B2, £E 1998
TR AT YR LA R YT RIS 1 BE, 72 2005 4F B 1A NIK RIS K 7 43 B TR 4 K 245 5 11 1)
BEAR TR AR BRI P, DR P e 8 5 1 4k 2 ORI 11 B 50 R 2005 4 S it PR 4 K 45 5 1|
(FEA I8 B B 2, (R, ASSCRIA 2003-2014 48 31 AN 5O T AR B0 X 45 K 45
£ 1] (10 BE AR % 2 DR B o] B8 SO 0 Rl 8 1 5 MR AT ARG

(=)« HIEHHA

@ #BrE M 2015, 2016 FRHHELIENG T RIAE, EALRLT.
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J& B & (savings): HIEZR SR AR 31 DA 2 5 R AR i S 7 3R0ERE
B, AT B ES R, RS ERRINME, TSRS KR R A% 2 R AE R
(2002-2014)3k 15 LA 2002 45k B 1) 85 AF A XA A% , DB IS fifh 2 A0 25 AR A AN A% 11550 2L 2002
NI bRt s, DLSEPRE S E MR & . XA S E (gdp): HHEX G RA
AR 31 ANE O I A P2 G, HRIE LA 2002 4 A5 HA 1 S AE TS, THE S ER X
LA 2002 2 NFEIAM PR AR P2 A, TR NG TR I R . BRI R #Hi(tein):
HE R Gt R A 31 ANE G AR T A A, ARYE LA 2002 4 A5 M1 & AR AR A
THEL & AR5 10 X ¥ LA 2002 48 56 31 (1 SEBR S A, AE BRI 4% 6] A2 & . A\ H (popu):
PAEZR G R AR 31 NME O IENT, ERAN DR R MR,

By AN Hi(heca): LAEZRGiit /AR 31 DMER BT BANEL kR
PR R A 1) A o o Ak 2 DR Bl B (sose): FAJIE A 2 PR B il B2 FEHUAE &, 2005 A2 LA 0, 2005
FLLE N 1.

R 1 FREMRERT

savings gdp tein popu heca
Min 14.09 183.4 0.1818 272 1322
Ist Qu. 310.93 3628.0 9.8153 2372 7048
Median 640.71 7245.6 28.0412 3758 14230
Mean 867.45 9869.2 96.3296 4257 20125
3rd Qu. 1165.52 12792.7 71.0488 5998 26777
Max. 4448.99 50190.0 2435.5519 10724 81403

(D) BRI

FIBEMBET AL RARMEN, FRWGESSHE - EENEETEHITHE,
DRI A8 0 A 35 ) — B ), S B AN AR R 41

savings,, = p,.gdp, + Bytein, + B,popu, + B,heca, + Psavings, |+ ysose, +u, + &,
(32)

e i R S s B AR T R T, Ak

FafE ki, ASCRHIM DL RS GMM AT Al
(2. &R

R 2 EBIMETHER

Estimate Std. Error z-value Pr(>|z|)
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gdp 0.0510902 0.0151924 3.3629 0.0007714 ***

tein 0.2623649 0.3216965 0.8156 0.4147482
popu 0.0415143 0.0236909 1.7523 0.0797170 .
heca 0.0044987 0.0050548 0.8900 03734750
sose -22.9996041 122.2691739 -0.1881 0.8507933
lag(savings) 0.0362476 0.0657161 0.5516 0.5812373
FE: e’ QR 0,001 KT R, e’ ARG 0.01 K B, %7 {3 0.05 BEFTEK
FEEE, L R0 LKRTERE. fSRORER.

A A THE R T LUE Y, A ORFE R RO RE IR AN B35, i H, & 1 —Fi e
WAEE, RAHMXAESEMANORRE 0.1 LERKF BB, XEY, HIX KM
BV REAAARER, ADEA SRS LW BT E, WEERSHE > RO
WO N)REAT At 8 5 (RIS h T 2 SRAR B Ak 2 D i) 2 255 /0 57 2 DR i ] PR 0o i B A 28 PRS2
A, BRI BOE & AN .

M. Z5ie

TR, ACRTEN P R & 5 =P 2 ORISR A TE G, M R
PR SE X T E AMER A Z AR 98 AR —, B2 R
AERIBOR, MHEARRNZDIGE T T TEACr MRk e . (Hig TEHEEE
B 5 B RAR—— B ARET, 10 SAT BT ], AR 2 3 AT DA T 4
BN TR ARG [ € L] RS SR, =ik 2 DRIFRT T 91 B2 /K- A A e 2t R 52 i A
BT, T B8 AN 1 32 = Fhdd 2 R IR S5 3R AR A 52

ARERME 98 B B R R SHAE REATRAR, HE5EE REHZ R 2R
Fo XRFDN, MEWEE RGO AR, B EMRE 2T TN g Rt ik
N B B ER > E AR D, (RO — A USE B S R I BRI 9 8 B AR I R A
BEZHT L.

ARERMETH 98 B R BAR T B 5 IR IR IR R R TT IR IR PR A 0% JFH G772
TREESI B R B OANR KR FRERIEHI R X ERNEH IR, KBHTR RIS
FIZENHE T, MASEEMRIE, KRR T EER AR 2 2 F FER R
WAL MR BT 5 BT DR B4 3 2 10 % AR IR T 24 i A By ORI 4 2l R KT St
RETEN . ERAE LT A AR E, WG T I T8RP 35 TROK-P#E—E
RERE, MJRMARE IR, BRI BT RIS TR, URVEH B E R
AREH 5 BT REES S R A, IEFBARMI ST RIS PR, RN 95 &%
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BRSBTS B IT RBES B R R IEAE . 35 TR RUR, AURIEH 2 E R I BOR %
GO BT ORBES B R R IEAR G 2 T ROKT AR, T 9 i BN AR K™ i AR OK
RIGHE LRSS, HATIEREE BRIK, SEINERTT IRpES At 48 1 s BB RMEER,
HOTTARTR LT 9% 3 I B BRI Bt 5 By RIS 2 R 2 ARG . 2 TRkl — & e
PET BT PR 3 R ARIRAR s, SRS R 1o B Je A Ay s O BT S A VT
B, MBSO — @R, PR AR IR M AR T, BT IREES B R
S 2 R AT SO, AT FRARRTH B AT R T B T DI T3P — e R
2R IE kPR PR R BT ORFEER B R, AURIETY 938wl 2 1B B D> BOR %

TR 17 H s R ol AR R0 S #0R RIS R 2 . LR R
T, BEBGEEZ, AOBEARBEE, W HE . TSRS RES R
EHARK . BRI 98 IR TRIEEI T R 58 FRSUA B2 S N IR IR e, 1
AENRRAEF FAEMTIATT, REBHEXARRBST, KL R R s, N
B 1T NS 5 T DRI S B R I 5 AR B g 24 i B2 7 PR PR S0 2 3T et
RETEEN . BT ARIREE, WM IAS H 5 BT PR RE8 5% A 10 % AR IR T 24 14
LB LB B R, B IR BT ORI S B R A N N8 b, AR BT O
PRSI R AT NI NE P BT s 0 RO BRI, NI S BT IR R KCT 2
ARG, RS EORBEBT RN Fr AM B KA IR 7= A e, DR 2 R B o <
BB, TR IR IR Ry 0, BE T DR e 2l 22 U 75 AR 4 24 391 #9887k~ F AL
RETFERIRE -

MA N BRI, DA 5 BH TREES R IR R T A3 R
o HANNBEARBBE—E, HHEREHIRBR, NNE SRS 2E R0
=N ITIN CPEE A QER R & S PN 2 S Gl ik s G R/ e S &S PN A
o (X OB R B, R A RIS RN 0. D ABHRIERTT RS 2 R
oG R S REATREM, AHHE. DA EFREREHI R 2 0AMG, JHE
B KA I A AR . OB KA T 9 IR, g IR B IR BB R RN A (R P
R RWN 0, BT PRI R W AR T 24 0 1) L BOKF Rt e 5 45 F TR €

WAL R BRI AL, At 2 BN EE RS R KR 5 N A R
BRI R AME, JFRE T AHREFE NN S THRRAT R, 5 4RERA
— . W EIREREHIRNRR, BRT HHTHEST REESFR KT it a2
Drétikg . AEEasraaRaE, WBRT B T30KT. J T3P B, BEiR
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FHm BT 0 TR ACPFRARR, e BE TR 2 RS ) B B BT
MR N 2 BN, ABT NHE =, S TEKCPEIR, R RiEgg 2t
REEI G 2T, HEE NSRRI 7 2052 N R,
HLHKFR G, FRERBEACH R G, WS B 55 S E R A AR T, 2
WA N (D Ik > 22 A8 N 380 BT DA KA S NS5 7= I,
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Factors of Endogenous Economic Growth and Social Security
Huang Zhiguo
(School of Finance, NanKai University, Tianjin, China, 300350)

Abstract:Future capital, labor supply and technology are determined by savings, fertility and
technology investment, but savings, fertility and technology investment are determined by social
securities. We develop a fully endogenous OLG model which contains human capital and
physical capital in an economic with education, health and pension securities to analyze the
impact of those security contributions on saving, fertility and technology investment, thereby
compute the optimal security contributions by maximizing future output per labor, individual
utility and social welfare. The result shows that saving is immune from the three security
contributions, fertility is influenced by education security contribution, and technology
investment is influenced by health and pension security. The optimal security contributions differ
very much under different target.

Keywords: social security; fertility; technology investment; human capital;

JEL classifications: HS55; 033; O41;
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