Public Economics, 2007 EG/EU-C442

ool

ooooo?

doboooooood

goooood

000 or 0000 O0DD0ODOOOODOOOOOODOODOO

00000 00000000000000000000000000000 SNA...
Net or Gross? 0000000000000 0000OO?

ogooOob0 DoooooUooUoUooUoUoopoooooooo?

gobooboboooodn

gooobooobooboobooboobooboobo

Auerbach et al.(1991) DO0ODO0OO0D000000O0DOOOO Takayama et al.(1999)

gboooboobooboobooboobooboobooboobooboobon

gobooooooobooobooboboobooboobooooooooboobooooonoo
gbooboboooooboobooon

gbooobooobooobooboobooboobooooboobooboon

cGE000d0dOoOooooooooooooooood

- boobooboobooboobooboobobooboobboobobobooboo
goooog

gbooobooobooobooboobooboo

- dboooobOoobooboooooboboooobooobooooboboooooboOoDbn
gboooooboooooboooooon

goooboooboobooboobooboobooboo

gbooooOoboboboooboobooosboboboboooooobobsb000000
gooooooooon

lppoo20050000000
Zbessho [at] econ.hit-u.ac.jp0 00000000000000000000



Public Economics, 2007 EG/EU-C442

oood

000000000D00000000%0000000000000000000000D0O0Ricardian
Equivalenced O OO O0OOO0OODOOO

goobooggn

gboboooobooooobobobooobooboboooooooobobooooobooboon
gboooboooboooboooboobooboobooboobobooboobooboobo
goooo

BarroO OO QOO

oooooooooooooo0oogUooooooooooogolIoooLGooogooooo
gboooooboboooooboboooooboboooon

U =u(c1) + Bus

OO0000OO0O0D0O0O0O0DD representative agent model 0000000 O0OO0ODO
tzl: 01:Y1—b—7'1
t=2: ¢c=2=Yo+14+r)b—n

OO00000OO0O0 b »0000000DODO representative agent model 0 00 O
000000O00000O000oo00oUooO0oOoUoooOoOoUooOoOoooo

goodgoooo
obooooOoobooooob boobobooooooboo
gboooboo boobooboobooboboobooboobooboobooboon

oooooO boobooboooo
oboooo0O boooobooooo
oo0 bobooooooobooobooog
gboo0o boboooboobooobooboobooooboooboOoobooboOoobooDbo

gbobgoboobooooobobooooboboboboboboooooobobg
OO0000OO0O00D0O0O00D0DO Feldstein 198800

obooobOuobo ooboboooobooboooooobo

0000000000000 0000000000000000000000000000000000000000
0o00000ooO0o00000O0O000000O00000000000 ModiglianiJOOOOO




Public Economics, 2007 EG/EU-C442

0000 0000000000000 00000000DOU0D0O00O0ODOUODOO0DOO0ODOO
goOoOO0ODOOOOO0OO000000000000000ooooooOoDoDODOOBerhheim
and Bagwell 19880

goadd
e JO00ODOOOOODOODOODOODOOOOODOODOO
e JO0ODOODOOODODOLOOODOODODOODO

e JOODOOOOODOODOODO

oooobogodad

gbbooboobooooobobooooboobooooobooboooo

t=0000000000000000DO0OO000D0O0ODOt=0000000D0O0O0O0OOO
goooooOooooOoOooooOooooooO0OooooooooooooD2000LGOODOOO
ubboobOoboooooooboooobooboobooooooobon

gbooobog

goooobooog
12 1_ 2 _

maxu(cy,c;) S.b., ¢y =wo—5So—To, ¢ =(Ll+71)s0
ooooooobooobooa

so = S(wo — 70,71)
goooobobobbboooooooobn

dgo = 7o, 30:(1+n)k1
gboooboo¢:>10000000b000b0o0buo0obuooboobo

St = S(wt, tt+1)



Public Economics, 2007 EG/EU-C442

00000000000 w=wi)00000w(r)=—k000004000
S(w(re),rep1) = —(1 4+ n)w' (rey1)

gooooooooobr,,moooob 000000000000 DO0O0ODOO0OOO00OO0
coooooooooooooof0 kOOoOODOOO0ODOODOOOODO0ODOOOODDOOObOO
gbooooOoboboooooboboooobooboobooooonoo

HEN

goooobooog
maxu(cy, i) s.t., cp=wo—so—bo, ¢ = (1+71)(s0+bo)
gboboooOobobooooooooooobobooooooooooboooooon
so = S(wo,m1) — bo
dooodoooboooboooooooode>100oo

Niby = Np—1be—1 (1 + 1)
S(w(re),res1) = (L +n)w'(regr) +be

gbooobooobooo

1474
b =—b
1 Ton O

by = S(w(rt),rt_,_l) + (1 + n)wl(rH-I)

0000000000000 0O0O000000 100000000 00DOO0O0r=n00000
OooooddobpbOOO0 20000-.000000CCO000OOO0OOODOOWVO rOOOOOO
OO00Ox00b=0000000000000000000000000DDO0OODOOOODOO
0000000000000 000000000O000O0OU00OoUooUooOuO (ro,bp)0000OO
gboooooboobooboob FOO0DOO0OODODO

{0000000000D000000 r000000000000 wOODOOOODOOOO0D0000000070
K/LOOODDDODOwO K/LOOOOOOOOOODOO0 wO r000000000000000000000000
w(r) 00000000000 C(r,wiy) 0 C(r,w(r);y)00000000000000000000

ow _ 9C/or
ar — 9C/ow
0000000000000000000008C/8r=K,8C/6w=L0O0000000
ow __K
or L
0DooO0o0o



Public Economics, 2007 EG/EU-C442

goodd
go=00000000000
e OO
U0 oboboooobobooooboboooo
o0 obob 0000000000 00O0bO0O000000
e JOOO

U0 oboboboooooboobobooooogn
OO0 OCrowdingout 00O O0O0OOOO0OO0OOOOOOOOOCOODOOOOOOOOOOO
gooooooooon
e IODODO

U0 0bo0ob0o- boboobooobooboobob g=0000000D0

o0 oboobooo30coog
- 0oOd0ooooOoOooooOoooooooooLGUoOoOOoOoOobDoOoOgoO
- b=00000000000000000

- 0ooooooooor,pO0O000DOODOOOO0OODODOOODOODOOODDOOO
rb0000000000CO000DOO00O0DOOOO0DOOOO0OO



Public Economics, 2007 EG/EU-C442

gbobdbdgOO0DO0DbOO0obOO0Ob0O0O0bO0bO0ObObO0ObOO0g 0bOO0bO0ObOO0bO0bODbO
gboooboooboooboobooboobooboboobooboobooboon

Jogodg

gooooOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
O0O00000o0ooo0oooo0o000oooO0o0oO000oooOoOOn tax smoothing 000
Barro 197900 0 0 000 DO tax smoothing OO OO DOOOO0OOOOOO

pgoooooo tobboodod ODDOOODODDODOODOOOOOOO EB,ODODOOO
00000000 200000000000FEB'>0,EB" >00000000000000

oo

minZ,BtEBt s.t., Z(l +7r)tg = Z(l +7r)7tn
t=0

t=0 t=0

00oooool/1+p)=r000000000O0ER(r)000000O0ODOOOOOOOOO
gboooobooooooboooooooboaon

ooooogd

Barro 0 00000000 0000000000000000

e J000DODDDOOOOOOODODOOOO

« 0000000000000 D00O0ONONDNO0000N0OO
0000o0000000ooo

e 000000DD0O00O0ONDDOOOONDNDOOOOONDOOO

gbooobOobooobooboobooooobooboon

aB
E:G—Tﬁ—TB:D-{—TB

000 DOOODODDO0 primary deficit0 000000000
db
dt

r>n0000000000000000000D0O0OODOOOOOOOOOOOOO0

d+ (r—n)b

- /OO dexp(—(r —n)t)dt = by



Public Economics, 2007 EG/EU-C442

gooo

gboooooboooooboooooon

e NO0ODOODODr<pObO0OOOObOODOODOODODOOOOOODDOOODOODO

OO0O0OO0OO0O Abel et al. 19890

e Primary Balance 00000000 O0ODO OO OO Hamilton and Flavin 19860

e JO0O0OO0OODOODOOOODOODOOLOOODOOD

e 10J0OO0ODOODOONO primary surplus 00000 OO O Bohn 19980

gooo

[1]

oobood2eos0b0b00b0boOoOoOobOOoOobOo0ooobo0oobooobooOoooobosnnDn

gooo

[1]

[2]
[3]
[4]
[5]
[6]
[7]
(8]

Auebach, Alan J., Jagadeesh Gokhale and Laurence J. Kotlikoff. 1991. Generational accunts: A
meaningful alternative to deficit accounting. in Bradford, David. eds., Taz Policy and the Economy
5, 55-110.

Abel, A.B, N.G. Mankiw, L.H. Summers, R.J. Zeckhauser, 1989. Assessing dynamic efficiency:
Theory and Evidence. Review of Economic Studies 56, 1-20.

Barro, R.J. 1979. On the determination of the public debt. Journal of Political Economy 87,
940-971.

Bernheim, W.H. and K. Bagwell. 1988. Is everything neutral? Journal of Political Economy 96,
308-338.

Bohn, H., 1998. The behavior of U.S. public debt and deficits. Quarterly Journal of Economics
113, 949-963.

Feldstein, M.S. 1988. The effect of fiscal policies when income are uncertain: A contradiction to
Ricardian Equivalence. American Economic Review 79, 14-23.

Hamilton, J.D., and M.A. Flavin. 1986. On the limitation of government borrowing: a framework
for empirical testing. American Economic Review 76, 808-819.

Takayama Noriyuki, Yukinobu Kitamura and Hiroshi Yoshida. 1999. Generational accounting in
Japan. in Auerbach, A. J., Kotlikoff L. J. and Leibfritzin eds., Generational Accounting around the
World, 447-469.



