Public Economics, 2007 EG/EU-C442

oooot

ooooo?

obogobouogobooood

gooo

gbooobooboooboobooboobooboobooboobboon

gbooooobooboooooooobon

gooobooobooobooboobooboobooboobooboobooboan

gbobOooboobobOobobooboboboooboboooobOoobOoboobooooo
oo

OooOoOoO0O0O0O0O000000OD 000000000000 Stigma

gbooobooobooboobooboob

goooooooo
OOOOOFF: Fully Fundedd OOC0O0000OO0O0O0O0ODOO0ODOOOOODOO

OO0000PAYG: Pay-As-You-Gol 0O OOO0O0ODOO0OOO0OODOOOOODOOOOOO
oooooobobooo

OOO0O0COOO0OPartially FFIO OOOOOOOO

OO0000DB: defined benefitlD 000000000000 0CO0O00ODOOOODOOOOOOO
gbooobooboooboobooboobooboobobooboobon

OO000OQODC: defined contribution[D OO0 0000000000000 OOOOOOOOO
gbooobooobooobooboboobbooboobooboobobbooboon

obooo40000 ODOOoOoooboOo0oooboboooooboboooooobooOooooobooOooo

gbooo40000 Doobooboobooboobobbobobobbobbobo

1
Zbessho [at] econ.hit-u.ac.jp0 00000000000000000000



Public Economics, 2007 EG/EU-C442

OOooooobooooooz?o

gooooooao e UOOOOODOODO
e JO0OOOOOODOODOOOODOODOO
e JOODOOODOO
e JOODOODOOODODOODOODO
gooooboooboo e 00D OOOO0ODLDOODDOOOODLDOOODOODLOOOD
gboooboobooboobooboobooboobooboboooboobo
e J0ODOODODODLODOOOLOODOLODDLOODOODOODLDOODLDOO

goooon
e JO0D0ODODODODODODOODODOODOO?

- Jooboooooooboboooon

- obooocobooboooo

- obobooooood

- obooocobooboooo

- gbooocobOoboooosboon

e JOODOODO

— bDoobooboobooboob
- bDoobooboobod

e JOODOODOO

— bDoobooboobooboo
— bDoobooboobooboo

e JOODOODO

- Joooooboooooon
— 0boboooocooobooooon
- dboooooooboooboooon



Public Economics, 2007 EG/EU-C442

Doo00oooooooooos

0000O0OLGOO0OOO0000000O0Ogoldenruled0 00000004 000000000O0
gboooobooooooboboooobooboboboooooboboooobOobooonoo
gooooooooooboboooobooobooooboobooobooobDOoboobooDo
coooooOooooooOoooooooobooo?

2000 0LGUOOOOOOOOOOOOOROOODO pUOODOwOOOOODOOOOODOOO
gbooooobooboooon

s=w—c —p
co=(1+r)s+(1+n)p
goooooboooon

Ca n—r
1+r:w+1+rp
n<r00000000O00O0OO0O0O0OO0O0OO0ODOOO0ODOOO0DOOO0DOONDOODOOODOOODOOO
O000000 legacy debt0 000 0000000000000 0O0OODODOO 0000000
do00doo00oDooobOOoobOoobOooDDOOoDDbOoDo0oo0 10b000D000n0 r0040o

oooooooooooTo

c1 +

B (1+n)? (1+n)3
T=(1+n)N7+ NT+(1+ﬂ2NT+
1 1
po AEm)dtr)

r—mn
0000000 (1+n)NpOOOOOOOOOOODO
r—n
7-:1—+-7“p
O00000000ooooooo00ooo0o0oDoooooDoooooOoOoooooOg

e Feldstein (1998) 00 (1) 000000000000000000000000000(2)00
00000000000000000000()00000000000300000000
0000000000000000000000000000000000000000050

e JO0ODOODOODODOOODODODOOODLOODDODODLODLODOODODODOD
goboobobooobooboobooboooobooooooboooooboooboonDn
gboogobooobooboon

e 000000 ODDODDOOOODODOUODOODODODOODODDODOOODODOODOOODDODOO
000000000000 0D0000000000000000D00000D000 ParetoO O
O0000000ooooooooDooooooDooooo000ooooooooooooon
000000000000 0DOo000DooO000ooO0ooooOgonPareto00don
000000 0OBreyer and Straub 199300

300000002050 0000000
{0p0000000000000000000000000000000
0000000 (2)0000000000




Public Economics, 2007 EG/EU-C442

gooo

Pareto 00000000000 OOCOOOOOOOCOODOOOOODOOOODDOOOOODOO
00000000000 00Auerbach and Kotlikoff (1987) D000 0000000000000
gboogobooobooobooboobooboobo

e JIODOOOOODOOIOO 100200000000 0O0O0O0O50O08OOODOOOOODOO

gboooboooboobobooboobobooboo

gboooooboboooobooboobobooooooobon

gbooobooobooobooooobooboobo

gbooooboooobooooooboboooooobooboooobooonog

e NO0ODOODOODLOODLODLOODLOODLDOODOO
Auerbach and Kotlikoff (1987) 00O 000U OOO0OOOOO 19960 pp.218-2190
e NOODOODLOODLODLOODLOODLOODLOODLOODLOODOO

e JO0OO0ODOOODOOOODOOOODOOODOOOOOODOOODOOOOOODOOODOO
goooboooooboobooboooooboooooon

e J000OD0OODODOOOOODODOOOOODODOOOODOODOOOOOODODOOn
ooo

e 00O UODODOOOODLODLODODLOOOODLOODLODODLODLODODODOODLODO
oo

e JO0IDODOUODOOUDDDOUODOOO
O0000000o0oo0ooooooooooooDoooooon

e J0IDODODOOUODDOODDO

e J0IDODDOUDODDDOUDODODOOUDODODOODO

e 00000 Fehr et al. 20050
0000000000000 0D000 BewleyOOOOOOOOODOODODOODOODOO

e JJ0IDDDUOUDDODUUODOOOUOUDODOUODOODOUOODODDDOUODODODOO

e Cooley (1995)0 Marimon and Scott (2001)0 Adda and Cooper (2003), Nishiyama and Smet-
ters (2008) 000 O



Public Economics, 2007 EG/EU-C442

gooo

[1]
[2]

gobod2eobb0000boboOobooooobobooobooobooOonoono 8soa
ooboodetbbooooooooobooonn

gooo

[1]

[2]
(3]

[4]

[7]
(8]
[9]
[10]

[11]

Adda, Jerome and Russell Cooper. 2003. Dynamic Economics: Quantitative Methods and Applica-
tions. MIT Press.

Auerbach, A.J., L.J. Kotlikoff. 1987. Dynamic Fiscal Policy. Cambridge University Press.

Breyer, F., M. Straub. 1993. Welfare effects of unfunded pension system when labor supply is
endogenous. Journal of Public Economics 50, 77-91.

Brunner, J.K. 1996. Transition from a pay-as-you-go to a fully funded pension system: The case of
differing individuals and intragenerational fairness. Journal of Public Economics 60, 131-146.

Cooley, Thomas F. 1995. Frontiers of Business Cycle Research. Princeton University Press.

Fehr, Hans, Sabine Jokisch, Laurence J. Kotlikoff. 2005. Will China eat our lunch or take us out to
dinner? Simulating the transition paths of the U.S., EU, Japan, and China. NBER Working Paper
11668.

Feldstein, M., J.B. Liebman. 2002. Social security. in: A.J. Auerbach and M. Feldstein eds,
Handbook of Public Economics 4, Ch.32.

Ayse Imrohoroglu, Selahattin Imrohoroglu and Douglas H. Joines. 1995. A life cycle analysis of
social security. Economic Theory 6, 83-114.

Marimon, Ramon and Andrew Scott. 2001. Computational Methods for the Study of Dynamic
Economies. Oxford University Press.

Nishiyama, Shinichi and Kent Smetters. 2008. Does privatizing social security produce efficiency
gains?. Quarterly Journal of Economics, forthcoming.

00000200200 0000000000000000000000000000000000000(@
28(1), 15-36.



