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efficients of these six factors taken as independent variables. The results are
showed as follows: a)there are four types of pointwise regression estimation
results, namely inverted-U, U, rising and decreasing; b)the above six fac-
tors have significant positive effects on the decrease in urban-rural income
gap, but the effects differ at different periods.

Key words: urban-rural income gap; nonparametric panel model;

)

pointwise regression estimation (H1EHRE F M
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Savings Rates, Current Account Surplus and
the Change of Demographic Structure

ZHU Chao,ZHOU Ye

(School of Finance, Capital University of Economics and Business, Beijing 100070, China)

Abstract: From the angle of overlapping generations model, this paper
analyses the effect of family planning policy on population structure and de-
pendency rates. It also makes the co-integration and Granger-causality test of
the relation between dependency rates and savings rates and the one between
relative productivity differences and current account balance. It finds that the
family planning policy can be sustainable; the release of this policy in a spe-
cial time has not been able to cope with the height of social support and the
maintenance of this policy will lead to a balanced population structure with a
lower total population. The current account balance is only the transfer of
savings across time and space. The population age structure is the determi-
nant of savings rates and the transfer of savings across time while relative
productivity differences among countries are the determinant of the transfer
of savings across space. Therefore, it is questionable to leave population
structure out of consideration when increasing current consumption rate in
order to stimulate the economy. It is also unnecessary to pay more attention
to short-term current account balance.

Key words: savings rate; current account surplus; demographic struc-

ture; family planning policy (wHERFE F )
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