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The Impacts of Pension-Fund Investment 

on Economic Growth 
一一－A New Theoretical Perspective 
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Abstract: The impacts of pension fund investment on economic growth 

have been the focus of many studies on social security. The paper develops 

an endogenous growth model to study the impacts of pension fund invest

ment on economic growth. Our results show that pension fund investment 

has a positive effect on economic growth under specific conditions. Also, the 

paper has practical implications for China's pension reform 
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