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Abstract
The relationship between the population ageing in the United States, measured by the share of the old
people (65 and over) and the elderly dependency ratio, and the rate of growth of per capita GDP in real
term is investigated by using the time-series regressions over the 1960~2006 periods. Our results show
that they are in the cubic relationship, rather than the quadratic or inverted-U shape which was found by
preceding research using the data from OECD countries. Also, we found the non-monotonic relationship

between them by using the non-parametric Kernel estimation method.

JEL Classification: J 11,121, O11.
Key words : Population Ageing, Elderly Dependency Ratio, Economic Growth, Kernel Estimation.
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1 OMBRR L R
PGR  PGDP  INV ~ NEXP HUMAN OLSH OLDEP SQOLSH SQOLDEF TROLSH TROLDEP

PGR 1
PGDP -0.118 1
INV 0.174 0.863 I
NEXP -0.085 -0.709 -0.779 1
HUMAN  -0.159 0.986 0.809 -0.627 1
OLSH ~0.154 0.913 0.683 -0.419 0.962 i
OLDEP  -0.127 0.892 0.647 -0.369 0.933 0.981 1
SQOLSH  -0.152 0.916 0.683 -0.421 0.962 0.999 0.986 1

SQOLDEP  —0.126 0.888 0.642 -0.362 0.928 0.976 1.000 0.982 1
TROLSH  -0.150 0.917 0.682 -0.422 0.962 0.998 0.990 0.999 0.987 I

TROLDEP  -0.126 0.883 0.636  -0.355 0.922 0.971 0.999 0.978 1.000 0.984 1
Mean 2,195 24893 13438 1649 17496 11282 17910 128.816 322.526 1487.172 5838.907
Std Dev 1.991 6.962 1.969 1.566 5.968 1.252 1.335  27.657 47.727 461319 1284.170

Minimum  -2.873  13.847 10348  -5.616 8.400 9230 15.860  85.193 251.540 786.330 3989.418
Maximum 6.262  37.756  17.679 0.244 26702 12,670 19790 160.529 391.644 2033.901 7750.638
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SQOLSH : OLSH @ 2 RIH (OLSH’) TROLSH : OLSH @ 3 XM (OLSH’), TROLDEP : OLDEP @
3 K1 (OLDEP") o ¥ » 7 W#=47 (1960~2006) .

T 1 U. S. Department of Commerce (Bureau of Economic Analysis), U. S. Department of Commerce (Bureau
of the Census) and U.S. Department of Labor {Bureau of Labor Statistics). T3 6D 7 — % O% < I Sta-
tistical Tables Relating to Income, Employment, and Production in the Appendix B of Economic Report of
the President, Transmitted to the Congress February 2008 together with The Annual Report of the Council of
Economic Advisors, United States Government Printing Office, Washington, 2008 {ZF 8N Tw5,
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Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Const —36.538%%F 36024 —009.221%%%  —40.677%%%  —93.598 —2686.21%%
(—2.871) (1.133) (—2.706) (—4.677) (—0.941) (—2.370)
PGDP —0.504%% —0.809%3% — 1,297 —0.977#%= —(), 879w ~—1.030%#%
(—1.696) (—2.640) (—3.907) (—4.707) (—3.158) (—3.790)
INV 1,230 1,297 1,252 1.236% %% 1.234#% 11125
(5.506) (6.103) (6.359) (6.266) (6.202) (5.660)
NEXP —0.99 = —0.956%%% — 1280w — .07 3% 1,075 —1.566%%
(—2.915) (=2.977) (—4.023) (—4.021) (—4.019) (—4.740)
HUMAN ~0.814% —0.358 0.224 —0.014 —0.207 —0.086
(—1.328) (—0.589) (0.375) (—0.051) (—0.456) (—~0.200)
OLSH 417475 —8.748* 279.664%%*
(2.758) (—1.610) (2.724)
SQOLSH 0.558 —25.98] %%
(2.465) (—2.752)
TROLSH 0.808%%*
(2.812)
OLDEP 27128k 8.422 446.45] =
(4.574) (0.786) (2.399)
SQOLDEP —0.150 —24.737%%
(—0.534) (—2311)
TROLDEP 0.459%%
(2.298)
AIC 73.410 73.318 70.409 79.101 75.852 71.588
DW 1.648 1.695 1.714 1.742 1.796 1.969
Adj.R’ 0.519 0.572 0.635 0.622 0.616 0.653

(FE) By apld ., &k & bes: 1% ke, #x 1 5% KiE, » 10% KETHEE,
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