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Abstract
This paper studies the e�ects of a fully funded social security reform with endogenous
fertility in a detailed, general equilibrium life-cycle model with dynasties whose members
di�er in skills and life uncertainty. We �nd that as high skill households tend to save
relatively more in assets than in children, models with exogenous fertility underestimate
the aggregate capital stock in the PAYG steady state. These models also predict that
the capital stock increases after the fully funded reform. However, because the high skill
households respond to the reform by having more children and investing less in assets
and intergenerational transfers, the average fertility increases and the aggregate capital
stock falls. The welfare gains from the elimination of social security seem to more than
compensate the agents for the lost insurance against life-span and earnings risks.

Abstrakt
Tento £lánek zkoumá efekty reformy penzijního systému v podrobném OLG modelu ºi-
votního cyklu s endogenní fertilitou a dynastiemi, jejichº £lenové se li²í schopnostmi a
mortalitou. Protoºe domácnosti s vy²²ími schopnostmi spo°í více ve form¥ jm¥ní neº v
d¥tech, modely s exogenní fertilitou podce¬ují akumulaci kapitálu v rovnováºném stavu s
pr·b¥ºným �nancováním penzijního systému. Tyto modely také p°edpovídají r·st kapitálu
po reform¥. Tato p°edpov¥d' je ale nesprávná, protoºe domácnosti s vy²²ími schopnostmi
reagují na reformu v¥t²ím po£tem d¥tí a men²ím spo°ením. D·sledkem je vy²²í fertilita a
pokles kapitálu. Blahobyt z eliminace pr·b¥ºného penzijního systému více neº kompenzuje
domácnostem men²í poji²t¥ní proti ºivotní a p°íjmové nejistot¥.
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