28 3 Vol. 28 No.3

2015 5 Research of Finance and Education May. 2015
1 2
(1. 361005;2. 271200)
:F830.59 A 12095 - 0098 (2015)03 - 0054 - 09

(Solow 1956)

o

o (Arrow 1962) ' (Young
1991) °* o ( Romer
1986 1990) * * (Lucas 1988) °
(Grossman Helpman 1991) ° (Aghion Howitt 1992) ’
. (Barro 1990) * - -
12015 -02 -26
(JA12005S) ; (2012M520086) ;

(2013T60633)



; 55
100% koie
T 1),
DILY W
i -1 k_] t k?—l a
O 1). .
100% €
13 m X "

m =0, 'kz—l +me, = (1 +T)ct

+k —k_, +6k,_, t ’ L ¢, TC,

k, —k,_, +56k,_, 0 °
100% -
k;{l + me, = (1 + T)C[ + kt (2)
g, TC, = &, + e, ﬁ
: 2 :O:oﬁl('fct -e) )
\ le, = Ac, t
t ° A

Max 2 ioﬁtlnc, (4)
s.tikl, + mAc, = (1 +7)¢, + K, (%)
7, (R = max{lne, + 8V,(F)} ©)

k

V(k) = max{lnc +BV(k)}
V() =E +Flnk  kE=k*-( +7 -mA)c

V(k) = E + Flnk

1/c = BV, (k) (1 + 7 — mA)
c=k/(1+BF)( +7-mA). k



56 2015
c k V(k) = max{lnc +BV(k)} k E.F
E - In(1 +7 - mA) + JLlnoz,B F = 14—'3078
V(k) =+ iB In(l = aB) - In(l +7 — mA) + —‘j%lnag - _aaﬁlnk, )
2k, = opk, ®)
(3) k, = (o)t /gl 0<ac<l t
4ok ()T
1/c = BV, (k) (1 + 7 — mA) :
_ 1l-aB ;. _ 1 Qtﬁ (1-at*1) /(1 -a) 7 al*!
¢ = 1 + 7 - mAkt—l - C(ﬁl + 7 (aﬁ) k—l (9)
0 <acxl t—+ oo C’HﬁﬁL(aﬁ)”(l )
R T G B e L Ol A CORCE (10)
k, e, ¢ .
ak™ = % (11)
_ (ap)T - (aB) ™
1 +7-mA (12)
(aB)™ — ()™
=4 1 +7 -mA (13)
&) (10)
0=<A< Ler 0s4 <o
m
> B (e~ 4c) (14)
oo l-ap . 1 1-a8 l?fl:l o+
Sha= g T - mAk"l T Bl 4T - mA((aB) K (1)
> ioﬁl (r=De, =(r-4) ?ﬁ%( B)ﬁz ZOB' (aB) Txﬁllk’i’lﬂ (16)
(16) A A<r (15)
T-A _ 1
Maxl+7'—m/1_1+'r—mA+ an
T-A "
m=0 o



3 57
m =0 Max -4
1 +7
4 4 ( 0<A<™*T o<ac
m
) AT =0 e, =0
_ Ll - l at+l
e COR (18)
- 11-08 i
(13) I—+ o ¢ 0‘3 ] +T(( B) -«
© ' # 1 - at+l
Y pine = XA R CORRNED (19)
(19)
* _ _ * _ 1 b {)j l altl
gr - (T A)Ct - C(B 1 +T(aB) k—l (20)
0 . _ * _ 1 - L ] al+l
2. B (=MD —Jaﬁ Tos (@@= B (aB) K 1
(21) o
0<a <1 k<
(p) ™ >.P (aﬁ)‘
= Y B (@
{8} o @D
0<m< ¥,
1 1l +7-mr
(16) 1 +7-mA T-A
- +m
T-A
l+7-mr A 1(a) 1(b)
T-A
0sA<IL 0<sA<r 0<m<1+T
m T
0<A4 <o
1(a) (A +7-mr)/(r-A4) 1) 1/ 1+7-mr)/(r-4) +m
A (1 +7-mr)/(r - A)
1(a) 1(b) 0<A<r



58 2015
A A" =0.
A ej :Oo
* 1 1 - !gi ]]"‘Hl al+l
— 22
Ct a31+7_ (OLB) k—l ( )
« ]l_a 1—qt+l
22 t — -« o
@2) AR OO
© 1 : Ll— ”i/' al+l
Y, Be, =% Bln( aﬁ—“ﬁl”( B) = k) (23)
0) I s COL
© f _ * _l—a T 1 © 1 %a”l
IR CRRO —Jaﬁ o, a2 B (aB) ™k, 4)
o O<m<1£
r
m
m mr
® 1 +7 1 +7
mr m<1+7' mr_o. 4
1 +71 T 1 +71
MT__1<0 .
1 +7
m( )
1 +71
0<mc< m
T
=0 0<m<*T -0
T
0<m<1+7
r
1 +7
m o
T
m>1+T Lt7=mr A 2(a)
T T-A
1 1 +7-mr 1 +7
1+7-mA T-A 2(b) ° 0<4< m 0<4
— +m
T-A
<7 m>1+T 04 1+To
T m
2(a) 2(b) A
* 1 +7
A = - \70
1+7




3 59
2(a) (A +7-mr)/(r-A) 2(0) 1/ 1+7-mr)/(r-A) +m
A A+7-mr)/(r -4)
1 +7 1
m > T 1+7-mA e ©)
t ¢ =+ow|, (25)
(©)) t—+0w ¢ —+o© o
1+T T—A
m > T ]+T—mA T (10)
e =+oo‘+0 (26)
ZZiOB'Incj =+ o[, 7
* 1+
ey  aAn A =T
g =@ -MNe, =+x|, (28)
Y. B (r-Me =+, (29)
(25).(26) . (27)-(28) (29) +oo\+0 +
. m>1+7’
T
m
m ®) 1 +7
mr mr_ m>1+7' mr_oo
L +7 I +7 T 1 +7
T _1>0 .
1 +7
m
m>1+7’ .
T
m>1+7
T
m>1+7 0$m<1+7
T T
1 +7
. o
0<sm L+7 L+
T T



60 2015

1 +7
= T
) :
=g _ngfowfoWM (30)
1 7
RGNS C* _)L 1 - ﬁ ul+l°
t ) a314_7_‘#i+A(a6) K, G1)
T
(30)
© p o o o o 1 l—OlB
D (I (I B (R Y () B B I R L
T
(32)
(10) :
R R O Sea OISR COR Y (3)
T
(33) :
I GBI e B COM (34)
T
(20).(21)-(28)-(29).(33)  (34)
0$m<1+7 m>1+T N
T
(3 G4 ;(30)
147
(32) e m = —
A O<sA<r N
1 - gg 17 kaHl * — L l—agg %kaml ©
a,81+ ( ) t aB1+T_1+TA(aﬁ) -1 <+

T

L1-op (oz,B)‘l: <" <+

aB 1 +7
a _ a a 1
B G- (- -ap) TT-ap" T ag" 1+r <X, phe
1 +7
m=-—-
T
1 +7
m = .
T
0sm L+7 o
T
0< <1+T 1 +7 m 1 +7



61

o

* 1 1 - Lattl i
GH o =a L LEeE (g

a’81+7'— A
T
t—ow e —e ZAL#XL(O(B)ﬁ (35)
By, Ly
T
(35) o A 0<sA<r7
0<e <+00<e" <+, (36)
0$m<1+7 ; m:1£
T T
1 +7
(36) m >
r
(26) o
N 1988 1
12 1 2 4 2 3 2
m>l+7’ -
T
O<m<1+T
o 0<m<1+T =0
T
l +71
T
O$m<1+7—
r



62 2015
1 +7
o m =
r
1 Arrow K. J. The Economic Implications of Learning by Doing J . Review of Economic Studies 1962(29) :155

-173.

Young Alwyn. Learning by Doing and the Dynamic Effects of International Trade J . Quarterly Journal of Eco-
nomics 1991 (106) :369 —405.

Romer Paul M. Increasing Returns and Long Run Growth J . Journal of Political Economy 1986(94) :1002 -
1037.

4 Romer Paul M. Endogenous Technological Change J . Journal of Political Economy 1990(98) :71 —102.

Lucas Robert E. Jr. On the Mechanics of Economic Development J . Journal of Monetary Economics 1988
(22):3 -42.

Grossman Gene M. and Helpman Elhanan Quality ladders in the theory of growth. The Review of Economic
Studies 1991(58) :43 -61.

Philippe Aghion;Peter Howitt A Model of Growth Through Creative Destruction. Econometrica 1992 (60) :323
-351.

Barro Robert J. Government Spending in a Simple Model of Endogenous Growth J . Journal of Political Econo—
my 1990(98) :103 - 125.

The Endogenous Growth based on Public Investment:Model and Policy

REN Li'  GAO Lei’
(1. School of Economics Xiamen University Xiamen Fujian 361005 China;
2. Xintai Commerce Bureau Xintai Shangdong 271200 China)

Abstract:Since public investment is led by all levels of government in China based on Ramsey — Cass — Koop—

mans model this paper introduces the optimizing behavior for government administrative indicates that the efficiency

of public investment have an affect on economic growth and welfare under the the government — led public invest-

ment growth model. The result shows that the efficiency of public investment and the level of residents welfare ap—

pear a gradient distribution and increase in direct proportion. Therefore effective measures must be taken to improve

the efficiency of public investment and it is vital importance which means a win — win initiative for residents and

government.
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