HASUT &RFZERT [SRAF7] #1158 25 (PR4ETAH)

AOSEbcfrE

LB

D O s W NN -

. BbYIC

1. JFU®IC

IEIREFERROERTH Y, 4 HOEK
PVEOBHEREHERIT LB LT, £
DEEUIFIREFEEINTVD, T2, HER
BB BRFEIESONGERE L, £ERIIC
BEY -0 LREERBEHESE WD
A, T THRENEIABEOFRO—o L
LT, FEDIERZDREEE 2 ED T
w5,

2 L7-HicH - T, EEFETCIRAOS
b ERE LT, BITEHFEOKTAFHE

%_.

o}
H

. BFEOER - BSEEB X UM EoRES
L I9A4 7L NVEFT IV EAOGRL
FATHAZNVEFVORBERB I UPEES
. MEBUR & REBEEEAROE1TE)

ENTVD, bLFHREBYHROKEDE
RTHLEEEDOEENETTALI A L
RN THANZEERE] » 5 R
FEROBENHES DL LIt 25,0
EXIC, RROIEFEMMRE CTHL EEbN B
BERIZBWTIZ, 23 AOSEBLISERET
HIENFRENTEY, b LEEbicky
BFEMETIAE) o kichnid, 2o
RBEFRICG 2B 287 FHEHTE LW,
372, SEEMOANOESHILOZ ¥ — FoEwn
i, HRBEDCIIC LB RIET.?
KIWXOBEIZ, LED XS ZRmEE#C

X OVEB T L7z o T, dbAHATH (B AREATERNZERT) » OB N ATB2E L L L b, AIEER (K
TOAEE) . HERIE (KRKZ) MEIOARLZIAY 38, GAHA, AR T TCTIATWAERB I

HNINEBNIETEZEIBTS,

1) Harris and Steindel [1991] &, KEIZ B 2 BEEFROET . KEREREICH L THERI DA F 2D
HEERIITHERL TV, 72, Herd[1989] i3 OECD #HEIC B 1} 2 BRI ZE 0 FR 25, SR 12 1357
BKEZIAFAOLBEERL ) 200, - BEHWICHEREBBED LAY B TSI ADAL »52 b

TbHTELTRS,

2)  Auerbach et al. [1989], BFL1[1989]. Cutler et al.[1990], Masson and Tryon[1990] D 2 = L —3 7 &
S, AOREBLD R E— FOBWICE Y, BROMKEERTH 2\ dIHEE BT 08T S M+

HILEFHILTNS,



& B AP %

ST, O L CAOERLIEFEE VK
ToBhBBON, /2, F)ThHbeTh
EEDREET LTV L Oh, OFEFET
LTWIE, i En i <EEEH 2D
PEDP. Lo R ET AERERENHE
i EREE R NS —RA T B L2 B,

AEILIZBW T, FICRBEM, &<
KL LR LICER T D, BFFEIC
WTRBBECELTERT A0 5, b5
B A, ANOBEELIIHSRERL S ERER
DI BiL €, BFrE L2 A & ¢ %,
EREE SO LB FEOE G AT &
ZWPlE, AOEELDOA 2282 P2 A D9
AT BUFFECHET2ERIEETH 5,
L2 L, AOE#L L BIFEEOBBRIZO W
TR TEEEL L oA fThbh, BUFEE
PHEATEHLUET LTV L OFERICONWT
bAL)OEBEIBOLATVEY 22 TH
To#ERTIE, KM roBWREEE
WCERERD ., BUFEE ORBEIRRERKIC
BoFEbinkeds,

KR L ORI UTOEB)THSB, 2.T
., FEOER - e LB X UKEI LoME
WOWTHBIZERTA L LI, BRBERE
EVWIHBENSLAT, EDXD RIEEMREH
BR A0 EERT S, 3.Tk, AOE#K
L FHERTRRERSTHEBITR L2 5
TWBEIATHA I VEFTLELEDBIT. A
OEEb e WEORREE R B, T2, 94
THA T NVETNVEM S 2RO ERICH
TAHEYIAL— 3 YHMORERS BT
T %0 4.TIE, SA7H A2 VEFILVOM

BEEBLUORERIIOWIKRET S, 22T
BEIZ, FATHIZVEFAVTIRBBEL 22
W, SIS K D EEITEICOVWTEELT
WA, RIS Z DAt oo FIRE AT b B fil
nTw, 5. Cid, MEBBGE, &0 biFaEst
BORD KAt O ETHICHEEL52) 50
T HrisEThivei s v— b
ZEUTHh, Lol HE2BHY S,

2. WEOES- - BSBESSUHE L
DFIER

AFiTiR, FEOER - S LoME, %
b NI ERET LOBEIC O WIS RT %,
T 72, BEIE, O< 27 gL ToRER
ROPFER, ©3I 70l NV TOFOEFE
EErRESEHER, L) 2o00HHEED
HH, SCTCRARLODELRBELTHAHOD
BELLAT, LOX) REEREHEED
EVio e BOBEBLHETIT),

(1) M LOrE
FECET A EoMEE LT3, v
CINTA LR ITELEZ DDPEPLVEE
Tdh b, GNP #EtCid, FEI7uv—0
FiholEZ5 Vb e LTERESR
HH, b LBBEREGFEI LTSV %
FfgeEZTwbnThHhhE, FEITx~
EINTFAL b EOARELEDERZLD S
(Bradford [1991]) o & @ B2 2\ T, Dekle
and Summers[1991]13. BARIIZ B W THffli
ANEERBOLERE A% SNTE-THEYE
PHRBLTYwS, L2 L—FTiE, tH#ok

3) AOmE#t s BFEE OBRICo W Tid, #) %12 Halter and Hemming [1987]. Hagemann et al. [1989]
Auerbach et al. [1989], REFART[1985], ERE[1986] % LB,

— 2 —



UNEI=) iy i

I LBEBAREEYBEEICEDD I LTI
ERMLERLRENTWVS (Ando[1986].
Hayashi[1989a]), V¥ hiz¥ &, HIKTit
FrYENVTAL VORFFRWIZOWTa Yy kY
PARELNTWBEERBEVEEL, EBZH
L7-BRE M LT, Bl EbRERHOF v
EINTrA4 3T 58B3Tbh Tz
Bo o E 7, REWE L OBBESS AR
i, B H T EEE 4 (loanable funds) 5% 3 12
EOBREDDDHVEELRA Y MR DD,
COBEBRTIEF v EF VA VIZEEHICR
FHRE & @A (727, FxE7 07
A0 2B RBEROEE - HETEOE
125, BENICBBETRESICCELYS 25
WHEMECEEETALENHS ),
ZOMoOBe EoOMEE LTk, MAHE
MEORR O ENH S, H5HANIFHE%
BoBAIC, ZONMIER»ICHE > THE
BHLOTHRAYEZT S, 29 Ll
KLBE, BUIRD GNP #%&rTid, BAL
EDECETHELTLE) b LT
bR Twa A, Ak L LSz EHII
HLOOHEBLTWALEZLONRYETH
BHe 1273, THLEEREAKICERZEEL
BHARIFEALEVRWTH A ) A, MEIIH
EORESIZHD, HEmBEOHAHER. &
ZVIEFELYTHARM, GE LV o FMO

MEICXAWHERDECE EH B2 E
FTHEE AL, T-T0FBWICEERL D
LHERIT) DI LELTF— 3 Bo5ND
s ELMETHSYY 5512, 20
MRERRII LA VOFE - HRITEI £ 5
IXTCHEETH BN, MAHEBMOBASL
RITBHIEEEEBITAHZ L6, B
B L DRED S 3SR LE LR (2
ITH, REtolE - HEOELEEL -H
BEWREEIO VTR, BEREOBEY»S
ATCHLEETHLENHS ),

37, — B ERYNERDER Y E
K52 eDBnd, BFEIRICODYWENZ
LOWIES v, FIZIIEFHREL. §
KOFBHRBREDEED S & v ) BRTIE,
SWEELR EOPWERL IfALEDLL LT
Hid7% L, AL BBMEMITIIAWERD
BEICEGOTELDRETH L) EE,
HEk - Fil e Vo 2b DL ED-BRTOAN
HI & A (human capital) EFE & BRIFRE DO
fRiIZonTiz, B [H LR E#EG New
Growth Theory) | DO#eHlA DB T & I2iE
HEhTwb, LHL, KWL TiRHET
LEHRTHELOBERE LTS ICESY
LBCCAOEIRLL FEOMELE 2 T |
DT, [HLVWBERER] CTRENL LI %
AWERER L BRBEREOBFRIZERICIZE

4) FrEINTAUEFRLEZAOTHNI, Frx ¥ N URPBELLBEORN IOV THRB SN

TL2BXETHHS ),

5 Thit, ¥+ EFNMIA OB L IREY, BROLOINICIIEEN 20D, EFHMFICE - TREE

&2 5%,

6) Bovenberg and Evans[1990] i3, WMAMEH OAE LT CHRENVBABELEROTH F L v Fiz iz &k

Bhwnwe LTwa,

7)) I3 LZAEROBEY., FikE v A QR THRICEL D - 72547 & L Tid. Becker[1974].

Ishikawa[1975] %% %



& B %

DbV E LT3

(2) MeR#EBEFORE

BFEIOWTERT 256, Bekixsg
EL-EREE, BFEREZAEFRLZXS
& LBUfiFE. REEFE. 5V IERHEE
WEARELEERENHT, FRFR TR
LS, FEtlrEs owvnwdnta
B ET) NEDEWRICTHLESD
Bo BlziE, BRERELOBRE AL 2T
3, REFECBFEFELMZ -EREFE %
ARBLDONBEYTHSH, Zhid, REKFED
Aub¥, FEFEL LOBEEL AN
78— X BEAREB bR, BAIC
Yo TREBEEZERKICRBE L2 ¥ — o4tk
Eh, BREKE2RTZOTHD, —FH, K
WOMBBOROERE Y A LD THNE, FE
DEMZFERTHHRENEFEORITERT
HEDEY D Lk v,

F7:. RM& 5V FETE LBUFEE D
EERBHT, VbW B hIIHEAEIT LT
WA LD BBV TR, BUFEFE DR
M dZz0FIRM»LVEFEINED
i BA) Cohkdbhl-n, £HFHEHF
WELRBELZOXIIERS 2D L,
FEt ¥ olEr £ RitFE L ABHT
HbHEEZTWDHDTHNIL (corporate
vei). REHFE L oEFEOXFITER %
45, FEBE, Dean e al.[1989] ® OECD N

E %550 L Fgeic K huid, By ariBid it
BORESKEZEIZBWTZ ORI A SN
BT ELR VA,
WTIREERBELITRVRZVWETH H
%) ORBERIEATENRD ELTVRSY
RHXICBWTiE, 3., 4. Tk, #EROE
BRI, BEEEXSHH) X T
RLEELREBEEARTHAFFHCES YT
T, L IFEORBEL ATV, 1,
5.2BAF AT, FHEOXBIAEEIC
BT HBHOT, LEICEL TBHES
HHVEEEFEOMBICOERT %,

—7J7 ® corporate veil {22

(3) #Et LORIRE
HAOZReHEEHEH2 1 TEREHE]
(FeBEaET) & [RKetREx] BT o2
ONBHBHH, FEIMTHIA LI I, WED
B EEFE L Tidhv, & CIEEICBW TR,
FitlrERIHETAHL L ETHETIIH H—
HT, BETEEFEMICH) ., £H5 08
AR P CREBTR LI L LR D,
THEH[1991]43, WMEDZEZRDOFEREIZIE
FLLTERBIUOHREHADOENDTEZD
n, OEH#RLDOEVERABET L LEWED LR
VOEIRHEL, @51, [ReHRE] «
EE I N2V EREOSVEANE ¥
FOEA, BICHEEN O H G T
EEMEHTF ORI E v o L HFEEROEILE
BETHE, FPLYFOELBHENS AT

8) Romer[1986] i3, BEFHRELZ EICL > THHLENDLHEmA L v 7 LBFEREOBRE% . $ 7 Lucas [1988]
BRABERE LTORBEOHEMN L RFEREOBBFEFHICHITL TS, 25 Lz [HLVEREHER]

KETAHRLZBRGICEE L 22— & LTk, TR - KE[1991] 2881, 72, =

ZTIEHARER

HAERTRES L FEROBRIIZVE LTWDEN, ANLZBERE & SBENREFE 2 DAY
L8, ANRFROZRRFIRHTERES I L, BENLEEERIZTACIERET 2 LENH S,

9) I LAZRBEIIoWwTIE, 5. CHEICANh S,



UNEF=T Gl v S

£1M HEROREEIER

(%)

0.26
0.25-
0.24+
0.23+
0.22+
0.21
0.20
0.19
0.18+
0.177
0.16
0.15
0.14—
0.13
0.124

LR Sy s P I I N N I N I I O O O O

1955 60 65 70

— ER

REMEZRIRHE L T\ 5,19 & hicad LAEE -
KEF[1992] 12, P L ¥ FOECHEEBROE
EBHFEG LTV LEELZRDOLHFLL, Th
DATRTFHBLENLZNWI EEZRLTWY
5, b L, HFHEBROELTHARBHLD
PrvoThHE, [RETFE]l cilddin
RVWEE EREFCEAEEE L O
ZEFMMET LTV ELEDND L5, [EEH
BEEAE] »poBons B HOIER
%A 5B L, 19844 H 51989412 A3 T1.9%

75 80 85 90 4

- REAE @i

ERLTwS, $72, HAEEEOKHERIC
DVTDF—FZIHFELLZV, & LEANE
E2FORERNSTEL-LEORIRIC-T
b, 2 EANEEEOEERZINTHELS
PewvolomiFHBEINZ v, B2 iE
HH - KEF[1992] Tk, REEEHEOKE W
BNEEEIZERE LRENEIE L 72 HE
BTEMIEL T BHP, BEICFL Y FOES
HETHELEOHBOEIRDOLAT VS
v, T XH I, TEREHEE] & [RE

10) EHFELOBEOEESL LT, TEH9IRUTEEBL TS, O [EREFE] ik, [HH%
DRBRE] t RAAHEIHIC, 2 [ROEFROEENH | 2 FHHRICME TOBD @EIBOHHKE V),
[REHAE] CRAHE L bEINTuEV, @ [REFAE] <)k, XUATFIEALTIER L FES LT
EO—MEEE L T2, [ERRFEE] CUmME T s Tws, @ [REHAE] ¢, %L
[ME5&] »HRZH, TAGHFCET T, [EREHE] CaBEIHE LTilbh, W
SHBLLBRA SN T D, QEGRKR., EFRR, BREOPIRVICHENDH D,

11) MBHEDEVE LT, [REFRE] q@BEFosr 32103 5—F, [EIREHE] KbBv it
ANEEIZ LS —FFFCHEEGELR LEFRHEHRICLTVE, FALHME91]1), 25 L-#HE
BEEDIEF»IC, IRERE] SREFFHLERELEL 7570, $RIPREERORIHm->TL

FoTVATRERREICHBERL TS,



S S

] OMFEEIEO L Y FOEDFERIZS
WTit, RZESICHBE IS N TU R VWO HE
KTHDH, wTFhice X, F— ¥ BLOESE
WROBRIZY -5 T, WkkEToEVE+
GBEICEVWTBLLLENSHA I,

 F e, ERMEBELOMELEECTH S,
Hayashi[1986,1989b] i3, AKX DEER%
BLIZBE, EICBUFEAREE & BAmERIC
B4 AMEOHHFEV OBV EFET L, W
EORREEROEIMEMEIT 5L LT
%o BB AT HAITIR, 29 LAk
EEXI) LBV ETHD,

. SA7H17LEFILEAOSEL

AOEELICEVEEPBITH LV o 7
BRETAEE, BS54 794 7 VRS %
AL LTWwARZENE W, #2T, 22T
BIETFIA4 74 2 VEFLEANOER{LO
BRICOWTHHICERE LT,

(1) SLT7H1I7LEFNEAOSRL
FetdFEoBA, FHOBEXH, EF
BOEFEHEFLE VS [ARY M 2FHIL
20, HEOHERE % 7:ThHH, —#HIC
HEHEFRB Y — 25 L-EBEHE IS X

LAEHBZH Lt & BEFHIFTH (y —
VEHEBNNY - 0EFEDLDII, BE
LEANR (BOEE) 2175, ZOB4E, b
LEFDVEHDERTO—E,2EZ 1 5DTHN
. REHA RIS L REE Y - s
BEIETHRTTHAD, 25 LKL -
BB (94 794 2 VIREL] &g
. (Modigliani and Brumberg [1954], Ando
and Modigliani[1963]), 29 L9514 7% 4
INVDOTORATRENDEEE R [514 74
A7 VEE] LIRENnD, 2, 547
YA NVEFNTIRE S NARENLZBAD
EEIZBTAHE - WETBTHSH, EWH
BARKENPIIE-T, EEECENHSE L
HEEYELLEZONBL, Z2O—FTE
DFfgNY — VIE2RTRENTVWS LD
%, Z 5 (hump-shape) 2% o TW3 Z &
BEv, 2 LERIREBIAITA 7442
VHIFTENX, HAERM R T CREOERE o
RIDOEEEITC, 2 ML y B, T TR
HEEOBRFIITTAH LFEBFICERICHA S
DICHEHEB R ER L, y RUKRIZIEE -
TEEREYEETHOHT LV IBDOTH
59, ZZT, FETKRMICEIT B AMEEMA
BWBEITIR, a+y=BL%D, 0k

o BAOEEICBILEE - WESH

rfs - HE

s

HE

Y FH



UNEF-7 iR v S

D% T4 7 A 7 VB NIRRT O
BRELFHRS 2,12
ZDFTATHAL I NVEFTNOE 1 OREBUS
. FRTOBEBEIFE Y — VI3 EY
2T, RERBORILOA»SREEL T
52 THAD (Friedman[1957]), L 72855
Ty FKEHE AR EIL29E % B (permanent) %
b LY LS E Ry — R ER
T 5 A%, Wi —EFRY (temporal) T& % & F03%
LEBAICRERRIIEACHEL S,
Vi, T, BFE - HEICYIIFTEICKTE L
THhIBETHFA V AWLEBITE L 13K
ERE LT, B2 OREEE, BAOK
¥ WBITBHEHPT S L TEBIIFEFIC
HBELERIEOETH S, Bl X, »HoE
RIZBWTEEN 2R LA E& sz L
L&), ZoBEENRIETAAIR, 2
O L7ZEERBOMMERD DRV AL
BEe L) eTrzoi, FBLEAEOKES
*UFMoEECETOT, YHHoHE Y Z
NIFEHR L2V, —AEEREOHER, &
0D ONENFNFIET, BEFEO LR Y
FHMOMB LR O BB LERB, 2D
R, A rFb 2&EELECTY v 7
INTWwEEEZ L, TEHEF NV (dynasty
model) LA EEEIEE TV L IXR L B,
ChETREADLVIIFEFHEMTELT
E7oh, RICHEEEKEZELTAL ), HHl
LD 7 DIZHMHERI R, & SIc—FE R
WEITND ANBHEAANBEFEILTHY), #
ATANOB—ETH A L) L EERF LT
LEHe 29 LEERE T, HEAPK

KM & ARk LTEIREL L RN B
T, WETAMALBOFELITIBAOEK
B L, RESKOFERIETIIE DY
L2 L, AOHEAOELL Tn5 X9 2R
X ZORY Tldev, B, HAERDKT
ELICEY s MU TOANONBLT BEEIC
i, « DERBPBITHOT, 205727t
SeROIENFERTH I LT BRIRRIC,
ANOE#E LAEA y I E o AOHR A E
AT 55810, BefolrEdBI 35
Eille B, ERR, £3NBLUE 1 RICKE
EZ BT 565X EOAODEAOILED S
HEER LD, SHEE BEFERREOEE
AWML TEY, ECICHRIEBVTIRIO
ERIFEETHALIENATENRS, 2L
7-HEH, bAEICBTLETEOHERT
it AfEBLE L THRTWALEE R X

Do

(2) HEROET & AOSERIL
ANOE#btoE2ERICIR, OFHEGD
Mo, QHAEDKTD 2 04H 505, v
THIZEABHDONICL 5T, AOEBLOKT
BlEZANRY -V RBER A, PHEGOM
CIC LB 56, BGOSR L
TOBRERHL (v) oMKICESET A4
T, BL oo BRIHEL TELERTO AL
g (B) 2T IAimdbdon, A
OEELOEFEICS 2 288, WEOK/N
BRICE B, — . HERMET T 5541,
oA RICEET 5 T T, FETH
DRV OHELEEOELEI R (o DR

12) REBEHEICAEEEL? D ATV TE, 4.(1)THEBT 5.
13) PBfESSESHBHETIR., BrSE IR T 2RO UTEEREIES 25 206, AOEK

F—ETHo TOLTEDHENEL B,



=3

£ B

il

fi

%

£ IX 65U EAOLEOHR

T T T T T T T T 7T

T T T 7T

1950 1970

1985

2000 2020 (%)

(HAT) TEARGEEORI] CFEL 3 FiR)

B) TH-F, aREBIBA BT
WORL D SLTHE (B) »HET 5,
L7zh T, HEFEDET LRSS 14 7
ATV DEDEEIZNDEDONHPEEICR
Bo F1FRICIE, KLEEIZBITB20EEKHED
AODEA O EOLEEBLTEOKATE
FRBHLN. CORBIIELETLTEY,
HITEDBETATFHRENL I EHBATER
%o ZOHE. HEEOFEYFHHILENICHERS
LTI TWAH I EeEEH L, AOERK
fbFEL L THAROETICEIALDTH
D, 5%LEITHIRIBZ L FHZAR
5,9 Ldo T, AOBRILOBEY S A
HIZE» 2 HHmENEHETRAALDIE, &

WELEBETRICOVWT, 2hFhogHit
W 2R3 % %A (dependency ratio) DHER I
EHL, 2045 VOEBEARLHHPERHT
b, F2FEIC, EEEIIBITS dependen-
cy ratio DL # /R L 7245, EEE D de-
pendency ratio ® FAMEELXFIE T IF5H kL
MIZERLTWAE—F T, HEFHOD de-
pendency ratio® AT, T 5 LB L R
M4 BB T B EHNRTENRDS,
B) FATHLIINEFNICLBYI 2L —
3D

8T, T ANEmitr~v s uolbE
FBILGZHBHEBIIOWT, 94 7F 142N

14)
725 ZAAELH S,
15)
RLEECERLTWE—20HEETHS S,

HAEROET IR, HELEIEERATEORS 2 EL T, EEBAHNOBEL A FADA ¥ %

AERIZBVTiIE, FHHFEGSPLPLEITHMEM A5 ERMETEY ., Z0HIREARCBLTERIL



At & &

®m1% FELERICBITAAOBRE (1980~20254F)
&EAOk, %)

19804 2000 2010 2025 19804F 2000 2010 2025
LA H N TAYDH
0 —195% 30.6 23.4 244 23.6 31.9 27.8 25.9 25.2
20—64 60.3 61.7 57.5 55.2 56.9 59.1 60.3 55.4
65+ 9.1 14.9 18.1  21.2 11.2  13.0 13.8 19.4
)
£ AN O 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
(B H N 116.7 128.2 131.7 131.8 236.4 277.5 293.9 314.1
K4 v AFY R
0-—19 26.7 22.1 20.3 19.0 29.3 25.5 25.6 24.8
20—64 57.8 60.5 59.0 57.3 55.8 59.2 59.1  56.9
65+ 15.5 17.4  20.7  23.7 14.8 15.3 15.3 18.3
£ A O 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
mHF N 61.5 58.2 57.9  53.5 55.9  56.9  57.5 58.5
75 VR AN
0-—19 30.3  28.9 27.4 24.3 30.1 24.4 246 22.9
20—64 55.7 57.1 59.0 59.9 56.4 59.9 58.7 58.0
65+ 14.0 14.0 13.6 15.8 13.5 15.7 16.7 19.1
£ AN O 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
N 53.6  58.2 59.8 61.3 56.2 58.1 58.1  57.2
A
0—19 32.9 27.2 255 24.6
20—64 57.6 61.4 61.8 56.0
65+ 9.5 11.4 12.7 194
& A O 100.0 100.0 100.0 100.0
B H N 24.0 29.0 30.6 32.5

(HFT) Heller, Hemming,

and Kohnert[1986]., 3 & UF IMF #t&t
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2% FELHEEICBITS dependency ratio %)

0

19804 2000 2010 2025 19804 2000 2010 2025

1. 2064 kEx &L r— 2
0 — 4 5% 20— 645% 65 L E 20— 645%
H A 50.7 37.9 424 428 15.1 24.1 31.6 38.5
PN 56.1  47.0 43.0 45.4 19.6 22.1 229 34.9
Fo4 Y 46.1 36.4 34.4 33.1 26.9 28.7 35.2  41.3
4 F 1) x 52.6  43.0  43.2  43.5 26,6 25.8 25.9 32.1
7 5 v R 54.3 50.5 46.5  40.6 25.1 24.5 23.1 26.4
4 % 19 7 53.3  40.8 41.9  39.5 24.0 26.1 28.4 32.8
nF 57.1 44.4 41.3 440 16.5 18.5 20.6 34.6
2. 20—64mICLHEEE T LVI—X
0 —195% 20— 64i% 65 L 20— 647%

A #* 79.4 57.1 64.0 63.6 12.9  21.0 28.0 35.5
VN 70.2  74.6 67.9  69.0 4.2 16.7 17.1  25.5
Fo4 63.7 52.8 48.2  48.7 19.6 23.0 31.9 37.9
4 £ 1) 2 76.3 65.6 63.2 64.8 21.0 21.8 22.6 28.8
7 5 v 2 81.0 75.1 72.7 63.0 19.4 19.3 22.3  31.0
4 % 9 7 78.9  62.7 61.2  58.7 20,0 21.9 23.6 27.7
BooF 80.0 67.0 62.0 66.0 14.0 16.0 18.0  32.0

(FF) Heller, Hemming, and Kohnert [1986],

EFNVILESVWA VI V—3 s VRS
ATV EELE), 3 EK@), b,
Modigliani [1970]. Modigliani and Sterling
[1980]. Feldstein [1980], Horioka [1986] &
NraRH b)Y = F—FxHTHEL
7B EREE b L2, IMF @ Heller [1989] A%
G7 RN BT A ANOHEEROEILD RFirE
F G GDP ) T 2 EEEALDIC
TodIal—2a v OERTHE (Fh
ZPhOEERICOVTIIEAERSR), B,
FERBORBEER TS 5 AOBREER 1
D=7 uREEEOFEMIE, B < IMF
T Heller et al. [1986] 12 & » TITb N 728K
FHRIZHESVWT WS, 5 3 K@), bIicBWT,

B XU IMF #35t

SEBOHEHERD 1 TEICHARDKTIC
LHHETFHOBWY OB (% 2HOHEK o«
DY), 2 TE X EBHERKOELE (42
MoBEEy OHEX), 3fTEEEekKE LTo
HEERLTWA,

37, BREOMAXIREEERICEZS
FHE AL E, 19804 D 52025 F TH b —
FNTIR, EOEFVTHLETOEIIBNT
VA FAOHEBEEZ A LIREATY
o HEICHE TS E, HERTOREEH
BbLKELC (28.4%~8.6% DA, —F
TS5 VA, AFYATREFOLEINEY~
ANVFRLDIZEEN, GT &R TI25.9% ~
18.7% DL HFHENTWAB, F72, B



AOwEkt & &

#E3% (a) ANOBEELICHES REFEROHER
(GDP . %)

1980~ 20004 2000~ 20104
E TN

L3 M M-S F H H M-S F H
5} N

®EFH 1.9 2.1 7.4 8.8 -0.7  -0.7 -2.6 -3.1
[ -0.6 -3.1 -8.3  -11.0 49 -2.7 -6.8 -9.0
* v b -4.1  -1.0 -0.9 -2.2 -5.6 -3.3 -9.3 -12.1
7 A U A

REFP 1.3 1.0 5.0 6.0 0.6 0. 2.2 2.6
rA T -1.5  -0.6 -2.1  -2.8 -0.5 -0.4 -0.7 -1.0
* v b -0.2 0.4 2.9 3.2 - 0.1 1.4 1.6
F 4 v

®KETH 1.3 0.9 4 5 0.3 0 1.0 1.2
[ 1.1 -1.1 -1 -1 -3.7 -2.9 -5.1 -6
* v b 0.2 -0.2 3.4 3.9 -3.4 -2 -4.1  -5.6
14 F ) X

KETH 1.3 0.9 5.0 6.0 — 0.2 -0.1 -0.1
" OB OB 0.5 -0.3 7 0. - -0.3 -0.1 -0.1
v b 1.8 0.6 5.7 6.9 -0.1 -0.1 -0.2 -0.2
7 I v R

EFB 0.5 0.5 1 2 0.6 0.3 2.2 2.6
[ 0. -- .5 . 0.9 -1.1 . .7
* v b 0.9 0.6 2.6 3.1 1.5 -0.8 3.4 4.3
4 % U7

BKETH 1.9 1.6 7.4 8 -0.2  -0.1  -0.7 -0.8
= -1.5  -0.7 -2 -2.7 -1.6° -0 -2.1 -2.8
* v b 0.5 0.8 5.4 6.2 -1.7  -0.5 2.8 -3.6
4

HEFH 1.7 1.1 6.6 7.9 0.4 0.4 1.6 1.9
BB -1.2 -0.7  -1.1  -2.2 -1.2 -0.7 -1.1  -2.3
& vk 0.5 0.4 5.5 5.7 -0.8  -0.3 0.5 -0.3
G 7

HETFSB 1.4 1.2 5.6 5.8 0.1 0.1 0.5 0.4
OB -2.4 -1.2 -3.3 -4.4 2.0 -1.3 -2.8 -3.7
* v b -1.0 -- 2.3 2.2 1.9 -1.2  -2.3 -3.1

(B) BRBRULTOEFMICL > THLRIZb 02 FA
M : Modigliani[1970],
M-S : Modigliani and Sterling[1980],
F : Feldstein[1980], and
H © Horioka[1986].
(HFT) IMF #E&t




& B oA %

#3% (b)) ADHERELICHE) RETFEROHR
(GDPH:., %)

2010~21254 1980~ 202548
E 7
BR=7 M M-S F H H M-S F H
H A
KEFH -0.1 -~ -0.2 -0.3 1.2 1.5 4.6 5.5
oW E -4.6  -2.9 -6.3 -8.4 -15.5  -8.6 -21.3 -28.4
v b -4.6 -2.8 6.5 -8.7 -14.3  -7.1 -16.7 -22.9
7 X Y A
BET B -0.3 -0.4 -1.3 -1.6 1.5 1.1 5.8 7.0
oW OE -7.5  -4.0 -10.3 -13.7 -9.6  -4.9 -13.1 -17.5
* v b -7.8 -4.3 -11.6 ~-15.3 -8.0 -3.8 -7.3 ~-10.5
F 4 v
hETS 0.2 -- 0.6 0.8 1.7 1.2 6.5 7.8
OB % -3.5 -2.0 -4.8 -6.4 -8.3 6.0 ~-11.4 -15.2
* v b -3.4 -2.0 -4.2  -5.7 -6.6 -4.8 -4.9 -7.4
4 ¥ 1y 2
®ETFH -~ -0.1 -0.2 -0.2 1.2 1. 4.8 5.7
[ -3.8  -2.1 -5.2 -6.9 -3.3  -2.7 4.6  -6.1
* v b -3.8  -2.3 5.3 -7.1 -2.1  -1.7 -0.2 -04
7 7 v A
RETH 0.8 0.8 3.2 3.9 2.0 1.6 7.5 9.0
B OB E -2.1 -3.1  -2.9 -3.8 -0.8 -4.2 -1.1 -1.5
v b -1.2 -2.4 0.4 0.1 1.1 -2.6 6.4 7.5
4 % 9y 7
kETH 0.4 0.2 15 1.8 21 2.0 82 9.8
HoEE -3.0 -1.6 -4.1 5.4 -6.0 -3.0 -8.3 -11.0
* v b -2.6 -1.4 -2.6 -3.7 -3.9 -1.0 - -1.2
A _F ¥
BETF B -0.4 -0.3 -1.4 -1.7 1.8 1.2 6.8 8.2
" W OE -8.3 -4.8 -7.2 -15.1 -10.7  -6.1 -9.4 -19.6
* v} -8.6 -5.1 -8.6 -16.8 -8.9 -4.9 -2.6 ~-11.5
G 7
RETH -0.1 -0.1 -0.4 -0.4 1.4 -1.3 5.7 6.8
[N -5.7 -3.3 -7.7 ~-10.4 -10.2  -5.9 -13.9 -18.7
* vk -5.8 -3.4 -8.1 -10.8 -8.8 -46 -8.2 ~-11.9




UNEIT i

HAR HETOFRE 2 2 FE R

Modigliani Model (1970)
a=33.7+1.31(y ) —0.88(AGE) —0.20 (DEP)
(0.03)  (0.28) (0.054)

Modigliani and Sterling Model (1980)
s =0.02—0.51(AGE) —0.13(DEP)
(=) (0.12) (0.09)

+2.36(GDY) +0.29 (CHPR)
(0.39) (0.11)

Feldstein Model (1980)
§=0.92+5.24(G)—1.21(AGE) —0.77 (DEP)
(1.33) (0.45) (0.20)

—0.37(B/E) —0.54 (LPAGED)
(0.13) (0.27)

Horioka Model (1986)
—1.38—0.33(GYPC) —1.61(AGE) —0.92 (DEP)
(1.61) (0.40) (0.22)

—0.29 (LPAGED) +0.47 (INFL) +0.16 (GDPDEN)
(0.10) (0.16) (0.10E—04)

—0.0075 (RETAGE) +554.34 (INVYPC)
(0.003) (328.9)

R=0.77
SEE=2.16
N=24

SEE=4.67
N =21

R =0.90
SEE=0.0182
N=12

Rk =0.997
SEE=3.28
N=21

y =HEEERE
s =FEHEFEE G RMABEE)

GEMMIEAS Y ¥—F - T5—)

Dep ' $FEMHF dependency ratio. 0-19#%.20-645%. {EL, MS EF LV OGRIZBHO A

GYPC | — A4/ ) EHFEERBREERESR

RETAGE : 5[:BES (E&IREHTRE)

LPAGED : 652k LD B Mo H@HhEm®E

INFL : {HEEWMLAE

INVYPC :804Ei28iF5 U. S. FIHITRMIEAEEOHEE

AGE : E##&dependency ratio, 65s%LLL,720-64%., {HL, MSEF N DSEIZBEH DA

G EERMEREERREE

B/ E . basic benefit-replacement ratio (£ L < {3Feldstein [1980] 2H8),

LER : 5:BE: PR

CHER :© (25-54 %57 M —658% LA LB E4E) /25-DA DL EE

GDY :—A7: ) ATALAHT 4 O

(HFT) Modigliani[1970], Horioka[1986]. Feldsrein[1980]. Modigliani and Sterling[1980]
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MizhbE, HLOETIEKEE KD ZE
H20104ELAED & E K IZKEL LB DD,
BARZTR, 2F 2 ANOEE L KL <

19804E 2* & 20004E DO A T3 TIZ £ O FBEDS

BEEIZ R o TWnb,
RICHFEFHOPIPEERIIG R B
ThHHH, S F— 7 VTR, HERDE
T2EMLTFIZTETOEICBNWT TSI AD
HEIBEINS, T, HERTIE, 1980
ENH2000FEFTRIRELTCELTAADD
D, 2000 LIFIZZEFET LTS, Th
12, 2000 %@ X% & HAFEISET L2z #A
PEGFHAICA s T vt EIZ 6D,
COMERFy POFELELTIR, GTHEE
EROFERIEHMT—4.6%~—11.9%.
19804 %> 5 20004E T3 +2.3% ~ —1.0% &1k
THLFREEIND, B, 19804 5> 520004
WK THERIERTLE S 501k, %
EFHOBYOLEFEGHREOHROTE .
ERlB7-oC, ZoOHRIZBIFAPETHRD
BADEBOEEWEZRLTWA, LaL,
ZOBRIHRETFHOLEINBI T H—HT,
EERHEPHEKL TL 5720 ICFERIBL
L. 20104E LI IR W h o EF VI X BEH
WREARATH, 77V 2A2BLETDOGT 2
ECIHERDETIRATNS, HRIZOW
T, PIM F— %V T7.1%~22.9%., &4
D20ERBTH0.9% ~4.1% DIFELRDFAH*
FHEhTEBY, G7THEOF CHREBILIR
LEL, POZOEELROKE N LAUR

ENTVLB,0

% 72, Heller[1989]13, DlED XS %<4
D ANOBEERICE S 7 70 —F & id5l
2, FEBIOE - HET- 5 2 #EIL, #
Zh o N O AL IFERIC RIS T B
#HFFL TS (3—F— b, 2T
bRIED, G7 & TI9804E A 5 20254 D
125 %~12%REDHEROVKTHRAT L
TBH, 8612, T LAEmLELE L
S NhTwib, T 7, OECD T Auerbach
et al. [1989] #54T 5 72, T—k—F + F—%
YRV —REHELHREREETVICL S Y
I2lb—¥ 3 rTit, KEOEREEERIIY
AEZNEEETLAW—FT, BHEIZBY
TREELZTENTFHRENTEBY, HH4H»
EH (FAv, HE, 2v—7r, KE) &
TR HRATERR P R ELROKT 7
HMENRTWwh, 72, Dean et al. [1989].
Masson and Tryon [1990] H 1ZITF AR D& H
BT 5h, bPENCER TS Tla—Fk—
FHTE LCid, 119861, 4iE A [1991]
BHHM, TnHHRRIVEFEROKT LT
WL TWB & TR OE TR BT %
L BB bHEOREFER (BRIEN—
2) 202541213 6 %~ 9 BIEE T TET T
A REMEATRIE E LT 5,7

PESA I A4 2 VEFVEHWAYI 2
L—3a v OERPATELY, —RIISE
HEEMOEEIHETFHBL OE © Eb
B EhH, BITEAOERLSIHERET
FTwl iz, 547947 VEFTIVEHI
WBETHBHOICBOTCHENREZ)ITH

16) SCTR7aXtEr sy F=Fro6BonBFRE L ECEHME2ToTWALD, Hs OB
BHaRBshTtwiv, b2rEOBFEEE, SEBONZERED LCEHIZT o200 & LTIBEE
BT [1982] . #O[1988] ¥ 25, RiEH VTR LETEFEFORTEFHL T,

17) R, BI» 0HFFEREIMAZG T BFBMOEEPHABBOROEB L2 L bBVAThTw s,



AOw#E & b

%o 7272 L, 20004EAL  CIIEETFHORL
DRENRKENLDIZ, FOF v RIFEF

-F&%GK&65OH$‘OwTH\§
WILOERSHMEICE L CaER D, Fst
IS AL IS S 2% ) OFFERET 25748
Ehb,

bold, Uy ialb—3avitks
THRON-HEFERIHLEOEL - TAaS
VEH B, 7. LTFTHHT L LI T,
SAT7H AL 7 NVEFLVTRAOEGRILOT T
DEFATEI DB, BN EFOERL LD
REREOEAMSED AT TV Rnh, b
BURENERICEZONTEY, S5 ICHEE
Lo B ORBEEEY S F(FkLh
FELD B, L7 CREROBIRICY 7 -
Tk, 2 LARbEECER S 2T

T BV,

4, SATHYLCI7ILETFIOBESS L
UHEEA

(1) METEE AOS@RIL

B4, 5N, BAOEG T D EERE
BREFERELIRT A, SEERHES 2 IC5 4
THA I MRHTHEHEESNS L) B EEDH
MLEfT->THELT, HIFELTVWDHI L
BB T AERD A2 5T, KE,
EE, AP RO HBBOBETH S,

27, S ZTRENT [REHAE] 07—
FILEENDERE ISHEHRE. T b,
FHROMEEIC % 5> T wvd, FEHEOH
i, FREDBVNAEZBTLADG
NTHY, FFHFORTFHOMEHITL -

F4N BIEMTERNTEROHER

(%)

30F

A, 40EAT 505 A 30mEAt
5 7\ -\ / j -
o S -
- ,/ S, ,',—— -,;-

20+
15 7

10

| — I | { | 1 |

! i 1

: ,__::—f."s - \--m-( - }”' Il

1 1 1 1 1 1 1 1 1 L

1965 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 (4F)
(W) TEEEFEOBRR] (FE 2 £5)

18) #IH[1991] 13, BBABBEIZEH " MEICER L [RENCBI HERMEERRCETARE] »0F

FOBETBESH L, RRVEREOEERIBVILERLTVAS,



& R

LU/

£5X FEPERIITEROHER

(%)
30

(1975~ 794EF-3)

25p

v
P

o

15t
10

—

IR ER22.7%

N—

(%)
30

(1980~ 844E 234))

25

20

15
10

|
o

VRN

FIgErER21.1%

(%)
30

(1985~ 884E-35)

25+ NN

20+
15+

10

IRy ER23.3%

| I 1 1 |

24 25 30 35 40
B f § §

Yoo29 34 39 44
T R K OB R

455 50 5£5 60 65

f §

49 54 59 64 DL
T

(Hipr) THAEEOBIR] (P 3 €0

TVb L) hEREIETA T RN LI
FEESLETH 2, ORER BT
SEEONE - HETEBIC>VWTizt+47%
7 — ¥ 7%\ %, Hayashi, Ando and Ferris
[1988] » [2ENHBFERERE] * AR
WEE, FROWERIC % 5> TV B IR E

HEE D, PLROVERICRB ETHEERT-
Twh, % 7: Ishikawa[1988] &, H¥hE &
[fE LT PRt o FFEATEAS, R#EHPIC
HEEPVS LIV EEEZ I TV W
LR, BRMEVEEOINHEL 2175 C
WRWZ EEBIBENIORLTW S,

19)

1985460 [EIZFHFAE] X hid, 65U EOEMED9. 7% FRIBHFICE IR TS, T -ERFIH

iz, ) L-FAREE oSSR MEm Ll Tws (T04E62.7% —754E57.7% —804E54 .4 % —854F

49.7%) o

20) [HREHAR] CRESHFESEINTEST, 2 TOHHFRFICEIBREZIA - TN,



UNEICT Ry o

TOESIIEBEIZL - TIHEEMNTbRT
WAHHEIR, BRES LD OEE R HERE
CHERLTWAI E, LT, Mtk A
THA I NVETFT VT TEREEROKE -
HETEBEIFEPLA RV EFRBLTY
By FIT, UWFTIRIH LI-EENEDX
I AN X LBHAHVITERIZEDSVWTERS
RTVBDr, E5ICRRAOSKLEEED
BRI LT hB L T r—a vk
Honh, sk fmERILL Y
1. FRCEHIARHEELZD L TOFE - HiE

T8

BEONE - HETE S 5V ILEETT
28T A5 —2o0HEM L LT, BTUBHOR
MERPBTFONL, ChETHOFA 704
I VETFIVICET ST, BADRRTHE
DB TH D EARHR L & o TV /225,
b LRETHAARHETH UL, 29 LR
MEBICHLT B L-DETFHRHOEE
(precautionary saving) 257 b, R & L
TE X X %EPE (accidental bequest) #55% 5
iz h (Abel[1985]),

Levhari and Mirman [1977] 25485445 X 9
2, BT ORMHEEE L v 5HE. OUFE
FELER, b b A (expected length

of life) DEALICE S EH L . QTR
HIHE F 2B (stochastic variable) T#H 5 Z &
HBRICERT 528, OmMErRRESNS Z
ENE\V, b HAABEICIWE M FEEICE
T3 5H, MESELERETL-0I0, W
FXALTBLIEDARTHA D,

9. OHFRGOErE5 2 5 ETH
% %%, Levhari and Mirman [1977] &) % Z [@]
B (risk averse) Z& MO b & T, Hify
FETEERDPMET L, PIFERGIFERT 5106 -
TAXREDHEELZZRELIZLT, 205K
ErBmses L 2BRIITIRL TV A,
Ihid, FEEROVETIEY, IVECEE

TLEIHIVRZHHAT S E, ALidT RIS

TR, IWEEEAET-0THDH, L
72t T, MRG0 LRI X 0 AR
PHERET S L) REA IR, TS E
AL, FHEETOBEGEMEINDLZ L%
Bo DXy — ik, HEKGIH Ok
TTWAE X LRFBICBWTIRECICEEL
EibNhh,

FIZ, @FE T B o5 FE 25 B (stochastic
variable) Th A = L 12K T HEEIZ-O WV
TERTAHL), REBHIEERER THN
L, BACRIIRREGRORAEETHY RS

21) EBECOBREOEENEIA 744 s VEET, LOBREIEE BN L CEBEREL, v
AT 2 T it Kotlikoff and Summers & Modigliani @ TS 2B & L T %, Kotlikoff and Summers
(1981113, RETOWMALEBROERORBELT IA 7 A7 VviFE L LTEHAIL, BERELZELED L
oFEL 74 794 7 VEFEOZ R HAHBERE & L CRAZHERKEIC BV TRIFEEEOH80%
SR EBEEECH D EERTIT7, I RIZH LT Modigliani[1988] i, &4ED 70— D HACHFTEE
L SEERERENREN S & T TREShAEEXHEIL., 25 LAERBOFBRBEICLS
BFHEIERDI5%HH20%IBER VL Lz, 85I Kotlikoff and Summers DFFEICH - ThH, S
BREZThIETA 794 2 VIFEDFEEROH80%IZ LS & LTwa (B L < i Kotlikoff and Summers
[1988]. Modigliani [1988]. Blinder [1988] * &), % /2. A EIZ 2\ Tid, Dekle [1989] 7% Kotlikoff
and Summers & FHOFECHAMBEFEXFE L2, BEEHRCSOAEEOBEEM I HEY
INEWVELTWAA, ZhIZHt L Barthold and Ito[1991] 3 ARBERLREEHIC D < G5, REFEENE L
BRI KDDL DR E/THEN, 22 THHEREITTVER Y,



& @ oA %

&, MICHIRRRG LD B ECFEATLES Y
A DBHEETHIEICEB.PZ2T, V&
7 BN 23 HABEB AR E T AR, B4
ELTLEI)YRZBIFELHME ¢ 540
AER$ %25, BICRIEICLTLE) YRS
BHBELHNME D HANMEHT 5720, &
e L TORREITEOA/NEIBRIZL 5 Tk
T H. MHEDK/NERE, RHBEBOEIR,
SAIKEE, FEMBRUEL EIEEFTLI L
%BH, MOFKEE—FICLIGE, $HE
BZBITH) A7 EENFRETRLITREN
&, FECHRHRAOSEOE T ) 2 IFEOHEN
WD BA RN E < %5 (Levhari and
Mirman [1977]. Yagi and Tachibanaki
[1990]) -2 Davies [1981] ix. 4 Fl % B s 5
RO EDBBLWNTA— ¥ YTk
72BEV) A7 BN 1 2B R BT,
FECREH O B RS BRI 2 % 235 A
¥ARDBIZTOVEDDREE LD I L 25T
LTwa, 3512fkix, KENCE T % EiH
RTREFVA/OBEENIEETHL L
¥Ez2AHL, REKBIAEHEOHEKE
BT HELR TH LI LIZL 5T
LAEBBEND LRSI TVE P EE

IZoWnTid, £ [1991]2%, &HALICED Y
A 7 EEEIERE 1 U ETH S L OFHIRR
EBRTBY., PRVEGHECLDHFENEL
PP RBEBIRICE S VTV B IR AV &
Eibhk),»®

LT I CTHEBINELE, TR
HBEERTH L Lo, AOEHLICEVE
ErBNSEDHMAEHT L0, 5V
WA S ®LHATEAT A D, L)k
Thb, FHRGLRDr —AilAa O X
I, BRI EOMKIIO LD S 201
i, OAOERKEI TR OSEE LR &
5D, HHViE, OQEHEICLAEY RS
EEEEHYE T BULEEHL, QICO2VWTE L
X, FETHREIASR Y v U S mICHED L o—#E
BARED D & Tk, TR OFY L 580
ELFELTHH, NOEELICHE > TFHHs
ERATHRIEEL 2T ERTH. Lo L,
FWUBRFRLLTEI Y YO/ ok
VI BEIZOWTEREIA LW E IZEVE#L, —
H. @2 Tid Davies[1981] 2%, b5 &
LHLWFI X =7 D L Tid, FETRERA
WREBOEE. RSB EERRO L &
KHRTEN S oFHNEE 2SR, £

22) MRSV EAMHEOBE IR, FEIBIZEONT, REDY R 27 LbKREL D, BN
FHAMHRI L TEARBOG 2 FHo pEPRIFAHTH 25, LT TMRd 2 F5554 % 5tk B

FEDTHWLZEET B,

23) ) R 7 [EREEE DRIE % K B RIS D v Tid, Kimball [1990] A58 L v,

24) KREWEZ2O2WTOHOY X7 BBEEICET 5EFEFEL % &5 L, Ghez and Becker [1975]. Grossman and
Shilter [1981]. Summers[1982]. Mankiw [1985] 7% &5 # N EN#3.6, 2.94514.3, 3.0, 2.7 v 572 )
Z 7 O] % &H8l L Tv» 5 —75, Hansen and Singleton [1983] T3 1 LT V) X 7 A BEMEHII S h T2,

25) 1910 FHCHTARAL] WEPREES) CLhid (B5. 6 XBH), KR - KE~OH
2] ELTOBEELT> T AREILENT3.3%., [IFEE L TORERL] LW BERE LBl
BT TVBREDBERD2B.7% I E-TEY, HEARDZD Y A ZERMHTHAZ & 2 EFT T

Bo



At e &

Eo5R HEENOER
(3B LA TORBME, Hir: %)

{?E e Z % {1 (i 3% w L

AT I I N S eV v LE

b 3 £ A 5 2L

%K D D 'Iﬁ ¥ HT

E D Pt ;& 17 v

) - I & BE | &5 ZiE

1 H & ) Wi

zZ B % % - & D& - & % 250

IEAN604E 77.2 43.0 17.1 42.5 19.8 10.5 4.8 5.4 26.4
61 75.0 44.7 15.3 42.5 20.5 10.8 5.2 5.5 25.3

62 76.4 42.0 15.5 46.1 20.4 9.4 6.1 4.7 26.1

63 77.1 45.3 19.1 50.2 19.2 10.5 6.3 5.0 28.0
SRR T 80.5 40.9 17.3 51.5 17.7 11.1 7.0 5.7 28.7
2 74.3 40.0 17.3 52.4 18.3 12.0 8.1 5.2 25.7

3 73.3 40.6 16.8 50.5 21.7 11.6 13.1 4.1 23.7

(WPT) ¥ CET 2 tRHAE] (PR3 4#)

EeR WHEOEMBEBIICALELEN
(3B LA TOEKEE, B %)

il z = % 18 (i3 3%

5—{‘4 3 t“ % 3

. i y 3 Ei ﬁk >

9 1) D bis] P ¢

= ) U 7

~ ] i3 %, ]

o # i . /EI§ & N
z % & - ¢ -4 nE - &
20 & 1| 55.0 50.0 3.3 5.0 36.7 28.3 34.2
£ 130 % | 70.6 66.2 5.9 21.9 34.1 21.3 16.0
W40 O8] 72.2 66.3 15.9 42.4 24.0 12.6 11.2
B |50 B | 75.5 19.8 31.7 64.7 16.6 8.0 11.4
B |60 m | 77.5 10.1 14.3 73.4 15.0 5.0 14.8
70mLAE | 75.0 8.9 3.0 70.3 8.5 4.2 6.4

(P &R A ATl (PR3 4)




& BbOBF 9B

OAEFNIERA LR T B> TR A &
FRLTWVA,® L L, ZhicH L King
and Leape [1987]1&, VJ X 7 [ E X EE D
BN IH$ 545, —ICEEREICR 5
EEBEIHART S0, VA ZEBEIZT
BAHIFTTHAELTWSE, Lizd-T, L
LOE»SEZ B &, SRR
Behsr e ANOEEALICH ) FEOEAL
CEDL) B EG 20, —Bhick
biwtEzohLy,

£ ZAT, SECRHOGHUTED CAHE
M X, Yaari[1965]. Blanchard [1985] 25%544
TAHLIIL, EEBFNLFEERRT S
(annuity market) 2SfFETHIE, Ny V& h
VB, T, ALV TORLEY A7 ik
O TE20bDD, TEFEFHLRECHRER
Mg d i, BRI L7z AL DT E&HFE
HEROREEZLLZALIZETHANBE
(intra-generational transfer) & 1, fL &4
THLZTY)AZZAEIHESI NS DT
& %A (Yaari [1965], Barro and Friedman
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7273, 29 LEEERBETISSHFEL T,
RO G BISERTA) 270~ v Vid
R % %205, WIFRRE R OB LId R
THELINEFRTELR VDT, P fbrg
U<, Ladts THgRmOEILZ @A L %)
FAIIARIE S o

SHIT, AKX D IRE RIS R R 59
Ay ZOEA NOHFFETHRIZE T A 1EHRIC
MDD HEEITIE, EERBTHE W
bW 5 RN (adverse selection) O i B A4
L (Akerlof [1970]. Rothschild and Stiglitz
[1976]., Abel[1986]), #t&& MK CIETHEH
WKHETAHANy VEAZEEI LM fThh iz
Lil% %, %72, Friedman and Warshawsky
[1990] DEHANC L hiE, 19684 %> 5198340
HIRENC B 5 E L RBREEH (annuity contract)
OFFRIEI D X, ZOMOBEEERICH B
FRE LB T4.21%~6.13% bK<, 15
RO HEOEI»SAEL S TL I 7 25
2LV T$2.43% ~4.35% 1K\ 2 & AR
ENTWwE, Tz sk, HEOESRERT
BB OIEAFELDAMNC S | TR IBTR

26) Yagi and Tachibanaki[1990] i, SECHEROAREEMR TRV A, £E - KEEBRINA OFHEEREICHT+
LAERBR L VA7 RIBEOBMBEYELST L. BARNIEEICZ A1) X 7 OB TH 5T EEM 2 55

LTwh,

27) ZoORERRHELIHBETSZOIT, Abel[1989] 12t - T, UTO L) ZEM A 2 BTV 2E 2 C
ALI, TIT. AR 1IHBOFEHOKEDLY IFhar, 2HBOEBEHOEDL Y LD LS LH
THy, 1MBEIEAERYp, 2HBEECHEECRAEELY 1—p)T5, /2, Bitftooiz,
A 1THBOARICH B LB T, 2HEBICEEBRL TS L) 2BEEHET . DX BGA,

AZITERICIZE SN2 BD DG 5 R \VD T,

1H B Opis & HREDZEZMS 2 D T T

BFELELTERTAILILh D, BEBHAICY: 5T, SREETERTLIEEN 0 ) ¥ — > L
LRV axt L, BEBEFNLESERTS CEH T LB CRBE LZAO#EIT £ E 2D,
A+ / A—p)DV) I — v HBOND 00 EEESRRTSE CHELEHT LI LIt b, DL &,
ALV ALV CTRIECY R 7 ZORETELZVWS OO0, BIRIZ L AANDOFEEENREA & L7z NI E TS
F£8% (intra-generational transfer) 31, HALSKRTANEHE I A7 BAWENL I L L LHLDTH S,
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bold, 29 LAEFEERRIBYIFFEKEN
THEERD ) BIfTOR TV ARG H A D
(Kotlikoff and Spivak [1981]), = D34
BREBREtE LTOFHEL L — ¥ R 220
LREDIC, ZOTHICEEYERT AL
WXk, TOX) ZREROTIICIY, it
HRAGIVEAEZLTLFHLLH—¥ R
¥R oD —F, FREBITRIEEICL
1A, vy — Y 20> S HE
B TEB, SHICK DB FRLFIRS

ZFHDTHIIE, 25 LRI BFRE
Il S TEBEWME V) ZENTELO LK
WFEE, £ )bIFRERFICBVWCIR, €=
) IHRRSHTHAOIL, RO LE
ARSI b o TRIEW T bR S
W REME AT Vo3V

L Ledss, TOX) RRENOKEERED
FEERBITHOBEICH . FRTERH OSEUC
REATL) X7 OFBOKAITEL 25
DD, TDERMLZEZ AT 5 & IR
HDTHETHS, $72. DX RFEHNHE
Krsfibhiz e, YRIEE T LR %

28) =9 LAERELCTE, MbdsVESOME, BFAACKE T4 A =23 Y ORESEFERS

b,

29) EEIZ) LARRERMLCT, E£FBRIIEFLACFASR TRV, B2, BHRI63ED [FERN

B\ BEBF) X hiE, BRD 1 #4720 OBFEBER IS4 0 5EEHE (saving for annuity) DEIE
B2 BT E v, $72, 29 LARREH ISR, FIRIEEANF—20MFFIIRBAbYIC, BHFOR
B—FOMEEF—2FENTHE VS HEDLDLED TEZLLLENHBD, ThHOZHEEFD
TH BRI EBE ORI L 2 R TR WTH S ), % 72, Friedman and Warshawsky [1990]
i, RECD VTS, BEkbE OE,2%RE L 28 AE £ (individual annuities) (XA L Twzwne L
TWwh,

30) 9 LEREAOESERIEMICE, BATH2» 509 - E2ATIC L » TIREEMBR TRV L
FEODD LT, FHICEE %2 A S 85 & o 7B (strategic) ZBIE S %% (Bernheim, Shleifer and
Summers[1985])

31) O EiFHRICBVTESERTIE (annuity market) 23KRFEE T, ABEEHEHFLVEEL LEFHT
Hbo FEHCHTAHHRFAE (1990)] 1ICE i, BECOWTOZEZHE LT, [AF7-b0ERDOHEE
FLTCLNBLROIE, CEBHIILALKELDBELZELTRN V] EERTANIE, FHTI.7% D

AL (BTERE), 2 LELHEIFELTNS,
BTHR BEIZOWTOEZLS
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B EOERD | AENERZD | HEDANEY | BOOMER Z
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TAHFHATTLBA, 29 LAEANICES
DY A7 BRENOTZH Tz I TER
Wic, EERBRBRHBEALT B 2B ETF
BOBHBEBOERIC O EKET 5 HICIEEE
THELEPD L,

T /o, BRERE S GEEBRIE LV
A9 2R LT s B, HfLH D
PR IC T BEZ T TR, BHFERL
Vi o 72 A HTBS 5 (inter-vivos transfer) & & %,
b L., FECRHOARHEESE 2T O
EEFHPATAOTHNE, &) LIARES
LR OAEEETHHAL S 2133 Tah
Bo LrL, 9 L-ARIBES OFEITEE
B OAFEEMZT TS T LHATE T,
OB ZTOEETEREREND—2 OB
WEERES 2L,

o, FMBEEIR 2R EETE

BATFICEELZRTC BRI
BEEHRT FMbashigic ko CGEE) BE.
BT OBEETEIC W TOBRE» DR
olbDE %A (Barro[1974]), & LA
FIMBR B I c S W T LICEE SR TOT
brE, £5 LA, 94783147 0vE
FNTHIHRE LTWA, HSO—EEOHH
BEKILDAZBERNETH L) REALIREL
D, L7225 TI5A4 794 7 VIR SDA
YT =T a vk LTHELNS XS RERK
B L FEOBREEREEEONS, 29

L 7= R & B AR AL T B A, K
IPICE 2T, BOHSONE,OELNS
FRFZhA &, EPE %8 U CTF MBI
TAHIEPLEBELNLBAMHE» BT HK
BICHErRE S, Mt s b EEHRLF
BRICHE 2 2 LIS 5,50 7272, FMbRoEE
BREF V0L L TAOERKLA & ORER
L2 RS EBIITOVTIR, » T HETSH
M fThbnTB67, ZOMRIEEMICI
PRI TR,

LIAT, ZOFMBEEERRE T VOR
M M2 o v T X, Hayashi ([1989a, b]).
Christiano [1989] 75, BHAOEBZE O E - &
FATE i, FMLABTRRENIC X » ZHATo
% H o T b EFHE 7V (dynasty model) {2
BT, §2RIEFRKEPICHIES - BE
FMATOKMEA L RTBRE LTHBILS %
LOEFHESMERLTWS,® F 22 k4
[1991] i3, FHtAT VL&A X, TR
WEEE I AN CRBAERTE (. BEDI
HLDZAE— KBV &5, BEROEE
HOWHE - WETENEEESRIC X 5> THE
ENIBELTWBIEDY, KEDOEELRIC
B89 % Warshawsky [1988] ® & I 2 L— T 3
AT HL, REEELHBATS ) 2 ToF|
) BESROBEEE B EATV D, &
512, 199040 [Hr&IcB¥ 5 HHHALE]
i, TEBG7-b0EHOBEEZ L TN

32) Blanchard[1985] %, FEILEFp 285 A — & L TH—RGHEF N ICB VT, FBEED L RAHE BT
LEAEREETE®LILERLTWAS, I D Blanchard EFNMIZBWT, FlMBLEEEERE 7V i,
BHAFBEXBEL THPLERKREZTVWLIIRI YV Z7ENRTVEp=0Dr—REEZLNL—
FH. FATHFA 2 NVEFNVIE—BIC0<p< 1DFr—RLALT I EHARETH S, Blanchard EF VI
RAE 74794 2 VEFANOFFLTFMBB B EEIEE 7 VI H~HHELREE BN LItk b,

33) WS KENCBIAEE REFTEBE, tLATA 7H A2 MEFHICL - THBEEAZE LTV, &
DEFERTHIEADL, KEO L) 22BN ERER L ER LA TIE, 94 7414 2 VRBIATL
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HOEPICEDLLT, TEVKIILHNLE
COBEFZERLTRD V] 35N, £
h28.5%., BELZRTEENHHADH 6
i HEDTWAHI ENATEN (HEETE
ZM), BRIEBITAS ) Lo Z LM
PEMIFTW 5,

70, CORFEDHAA DT TERES &
HPT L0, HBHESTH D, 2¥% L,
BHETOHEKETEZDGE, BrEET
WABICEERYTFICBETAZ LIE, FO
FifgkiEEE| & EiF, 0w TixBoRAHKE
AEDLI LI AN ThHA, 9 Lk
M5 2 EoGE0ME ., BEENVL ) &
VIR EHE L HBERE 2 O ERES O
¥TI5 25O/ ONHRAERAL,
B OEED» 5B LN ARASMHA»—KT %
KEICHRT ST &% % (Becker [1974]
Ishikawa [1975]) - 3% Becker and Tomes[1979]
R, —EORHDOD LT, FOHHHHE
BARILL., ZhTORBFHNITEYEEL
EEE L THRT LA, Bosfs &Ry
BIEERLTWAD, TOHEIF, FLAL
DEBENEMBICL > TRENTWABRFEL
b—HT %,

(2) HEMMESIF S & UEIRERME (myopia)
BT OAREEME 2 S REMERIK T O

Kt HFELD, £ OREHFEIC
VAR (myopic) TH A & X i2id, FED
BELZREER I 71 ¥ X F VR EK
REBKEL 20, AOBK L <27 0 DRE
BFEOBEBRIAEICL B, Campbell and
Deaton [1989] (2 X % FEaFRFZECix, KEICH
WTHBVFIBICEXTAL—-X 20, B
EIRFEBORFICH L TLENTS 5 H
5T, AT 4 L5 7% - THEM
RS LB DT A THH E LT
%, ¥ 72, Poterba and Summers [1987] i,
FREEEDOBATVEHNICRFTOEE - HE
TEICHIR2HDL O 501k, B OFRER
EXHDHDEVI LINIE, T LARFKICHK
Bh M %2 0 R M (myopia) 2SFFTET 5 72
BThHBHELTVE, LiL—HT Carroll
[1991] 1k, F&t4*—KFRY (transitory) % BT {%
EEIDNy 77— L LTEREREEZ LTV
Be. £ Lo—R iAot 3 4R
REBEMORE 3, B 2 LRIRE
ERLZERCTH, BRI T4 784
INVEFNVOBMATHBETELLOR %
LT 0\6035)36)

AN& PEEFRICCT 200, 50t
EHRRFRICRET 5D E V) HiIZow
Tit, LEATEALL) ICEEMEOA T
72\ A%, Campbell and Mankiw [1990] @ ZE&E

34) Tomes[1981]1d. 19644EH H1965E DB DKE AN A A M7 V=T 5 ¥ FoF—5 v, BOBFK
BREFBUTRESNATFORE L, WHEBEEASRERRICHD, LK THHBEELFLEDDOA
BB IS T A RS OREN, AR 3R T0AZ L2 ERWITRL TS,

35) Deaton[1991]id, A OKRET CTH, FAEAT ¥ ¥ a7+ — 27 THWIRD | Carroll & RO RA

BohsdZ EXERPIORLTVS,

36) Campbell[1987]i3, 74 7H A4 2 NEFATALDITET L0, FROFBE 7O —DETERBLT
WBEEDTHLEIICERL, 2 LEsEF LTS, ELDOFELERIE. F1 74 7 VEFNVIEE
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MRk > TURENRAL I I, BIFCITES
IR RS T A Rt & SRR RS T %
FEHEPBELTWBEEZ LDOPBHENT
5550 F 2 NAEERIIC RS
KB b OEIRN L b Oh x HRT T &
LTWIRTHHH 5, FROEFEILI LT
FetB IR opsRT x93 0 )
BTHH),

R R L BENITRCRIET 5
REIMRIET H5E6. BRI TICH - /-
D, EHRIRICATEI T A RETO Y =4 P AE
FTWrhh, ZOEICHE L, Hayashi[1987].
Zeldes [1989a] X, KENI BV THAH O K
EASHEBIHER T ICH B = & FRET B FEFE
R EETBO, MINEH[1986a, b] . H
KOWEEBBOHS 2, WEICB T HEE
BHIFTICHLRETOEE L TN EN23%.
30% LHEFHL T 5, '

CDEICEZDLE, ZORBERHD S
VIR OB, RIEEELZBETS
o LrL, 4% BHEZE T — VK EL
T&720, BEIFILELL CREN L EER
HETI)EDNBRHII AL r— AT
. EH TR OB KT v 5 E
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(3) KEHEIV)ELHBREOE(L
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IhE TR, AOSELIZEM R Ice <
HEBARITEZVWIEEFEELCEL, 22
T, 29 LAREDOHFEM/IZO W T,
Cutler et al. [1990] IZ3F » THET L TA K

Do

ANOBE#AL & BT EH O BRICo W T,
EB R BT L BB R OR A LR
Bo 9, B L LT Simon [1981] 1,
OFBAOKEFEIET T 5 L, BRMTY
DN B 72D, B B ER S
HXUALDTL 2L, QHEICBITHESF
& DM HEROETIX HEOTE 2L,
LV 2EDS, BEALIIBNES L ES Y
BELTWD, &5 ICREAET[1991]1.
FEE I DE L ERI LB E OB AR (B
DY, T LT Ak LToH
WES L ESELMEMEICOVTERLTY
5,

Z N2 xF L. Habakkuk [1962]., Romer
(1990]. AH#H[1990]. AEFEAWT [1991] 1.
FEIBFmYThHHIZE, HfTEFEECZ
5 ETHFRITN T L, N [1990] . £
W [1991] 43, HEE 3 HEER T
% BBRSEETHY ., BRI X o THE
NOBNE T A RERZHERL T 5,

6z, 0EENRE L/ OREY
g v F—=yIESWT, 196049 51988
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EUOEBMUOERE FUy P LAZBDTH D
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EIESHTIE, B OFEHEOBEEH I
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DOBEELBAIL, EEHENE X LHEET
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ME] BB EERRLTVD, bHEORF
%2 T b Tachibanaki and Shimono [1985] %
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DE&a7- K52, 4BESEEOREITE
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L2 LB E R ADERLICE ) BEORT
PRATATEELD S, L L—FTIiE,
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N RERELEE
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Hall and Mishkin [1982] ®#EEHIC X hid,
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19724E DFEH PR O P RAEA12,000 K )V Tdh
B0 L, Z0R30EM O FEFTEICET
BHIEHEIE 36,600 NV &, PR OARFEEN
DH 7 DK E VP Zeldes [1989b] ik 2 D EEE
Mgeics &, KEICBW T ) LT
DAMEEMICES S PRWEE 22 0
BT A ELERLTVAS, 7, Bidko
Carroll [1991] D Hf3Ed . A4 DSFiiE D —B
BY (temporary) 2 ZEENZ XL T B 72D N
77— LTTFHNEEEZIToTWwbhb T L %
MRLTVED, ZORLHBOSIHEROE
FHERL TS, 29 LEIRERY» HZ
ZBRY . P OAHEEE DB O BUREE
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I RBE, TR EE LRV OHRERE 2
AU aetEd H B, EBE, Barsky et al. [1986]
DY Ial—a VWL, 7 UDOFTEE
BOHPEADOHBEE LD /A SWRD
PGB IC X 5 MERATBOR EPTR O Ak
EMEEL S, HREHWRKSELHELE
5L LTWwWh, $72, Kimball and Mankiw
[1989] &, FEGRAVICATISBLEBLIC X B NMESR
TBOROBREEZRLTBY, & IIAERIT
OHEAETFNITEWIEELZ ) LRRIRK
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MERETHHIDEFTZ LI,
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EWOMBED A% H S, RN £ 0 b DM
525 BLEETHDH, EE. Bosworth
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HIEDKMRBOFEENGE 22D L,
EOHATHIITE —LHFERDET I AL
NBIERs, BEOKEIICB LT Z70D
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LA Lads, EBRA Y7 LEIICBIE
NEHE2AB L, FICERFLTWAEZ LIA
Teh, BEOVL 2D DEIESHIIEFER
DORFEIWZXFLTA ¥ 7 LARNT 5 2 DE
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Bt AH =X bIionTRARCEL 2D
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LHEmMERE -2 EIConTiE, HAHAEEOS
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hb, FRENRLEFL— 2470V, %
23 AN— 7=y, E5121F
T7V—2a YHBIFERBIVEEHICLD
LI BEEEREZ D), s HIZon
TREYFEFRVGHPLETHS I,

5. MBEUR & REBAXHOFET

IhITRAOERILLEEORRE Y —
NRALTELD, ZITOHERBOIERELIA
T, SBRHPIICAT, IFEEH
BRIVETIATRERZNIERE R
WKWLTH, HFEENLZLMIETLTWL

CrRFTHEIONBENHIIETHAL I,
ZITAETIR, BT EEEEFIET LT
KA, R LTHEBERICK VEFEOET
EHSIEDNTELNED, T2, BLTE
LETNREPLLEFENSHLDOP, Lo
THEEARTWL,
MBECEFRETONE - WERITHICEE S
B2 5720121k, BORAM S 22D TRETD
FBF S (intertemporal) D FEHI# I FE %
52 5ULENH D, —MRICHBEBERG KT
FEHFIHEEL S5 2 50— Micid, MM
ot (REHE) z@BLHLV—FE, BT
BEE FrER) 2@LLV— M EH B,
BEE RS0, REtOEEFE R /ERICE
Lsen [HAEMEHR] EHAEH 5w
FHAANO [EBERR]. Kito @it
WAy T4 TICEBY 5 AR O ER
BEELEss [NEMFBHE] D321
XilEgnsd, bbAATHSREEOKRYE %
BT 59 2 TOEHTHH, HEOHRR
B3, BEC) L-ETor— boORERE
LB EEEITTHRWA, DLFTCIE,
FRERONV— FIZOWT, DX LMK
ERPHEZHDL ) 200 BB ATY
CERBRIC, THLABKCHETARIENE
it - REEEEFMATHLICLY, BED
ROERIIER L RA D

B, UTOMBEER. &b 3Bl
ROWEIEZHEEMHREICO VT,
Averbach and Kotlikoff [1987], & % \» 1
Kotlikoff [1984] D52 4F R & AL EH —ir

i

44) I TRBEROESTHBICT A0, MEEK L KEHFETHOME TR ERELMBEBOR, &b
HITRBBOE & FEITFEHHOBFRE AT, bHHAZOMBONV— P 2EL T HMEBRK IR
BUBELE52) 5, A, LI r— o LHBRITH LML D, WlE P2 & oMz (e
€L RBEHE. REOFECEBEE2IALELLND,



& B M %

32—y EFNV (LT AK EF
V) DREREFLICHAL TV, AKET
Vi, BES B I2b—Ta v s EFLVD
FTOHROMAELBELROOOND—DTH
D, BEBIBURORRL &R ABICERD
ISEDLNBZEFVNTH DD, 2o
AKEFNWVIZEB Y I2aLb—3a Y TI3HES
HEHEOBE L ERR D, &5 HBBOR T
b/ b &2, ZORIREE MOV — |
» B CHEEICEET LR HIR L Cw
VDT, REEROBRICUZZ->TiRZOD
HICEEBEXELL S,

(1) AR L %8 U AR ((KEDR)

%4 DFREF, 0w TERHESEEROFRAEENS
IR o0, BIELROHEH LV
AR EHE 2 L oMHiilg B fbs €5 X
3 2 B % Kotlikoff [1984] 13 [#E 1% AUFERE

B3 (structual tax policy) | £FFA TW 328,
T ITII ) LABERORRIZO W THERRY
CEBEL, 0By Ial—Yav - BTNV
CEAREBERLZEEBAL T,

T3, [HEMRBBCR] 2 LT oA
LaAOHBLTVWI ), FIRE, 4D
et o REF T HHIFMR 5 L EZEFI R
YT, S TOMANE 2HMA S, AER
HEZOhAMBAEELE LI, 282
neEnC1*, C2*FUIHET S, $72. &
Flk#E Iz TH Y, BFRG1 M EST
W, F0 7 74 F v RIS OIS &
554 A M= g YL %W ANEB (lump
sum tax) CHHHNTWH EEET S, £9
B A FERKE L, BUFSEEL R
L EOTERNB, FHEEKR 2 ZBUF
ETHEEDLDTHAEI T THRWVA,
FHEHGOBL & 2 0ERBRFOBNCTH 5,

BEIM LRI BITARELHE
FEHRE B & R dhiR

RRHEEC,

C.** E;

BIEHEEC,

45) AK EFNVEEXRNICITA 794 2 VEFVERIRICL T4, FItiREERE 7 VIRGICES
S3alb—3 3 vEfToTWwAHLDITIE, Kotlikoff[1984] 25H %, LA L, FIMKEESHBRET V2 HF
SNAERETATHA I NVEFVOERICIE, PRELERHLEERALRE Y,



AOwE#L e frE

BSHET DA, HEH X A K2R,
TMBICIX C1*%HBE L. E—C1* 2%
TAHI LB, & 2T, BHFAFAEBIAL
b BAFHER BiFr) 2EATH L)
% [BENPBEBGRE] 2fTo7E L&), &
nDEE HEEEDOFEHHKXOMEE X
—1—r (1—t) &% %75, BAFORBE IR
ELHOT, REMEFALFERMYRX Lo B &
LRV, HAskoFEHFMT 2256 312
VI A, TIC, IHTIES 2 R EEER
BMERIRETABO, 1 BEOHEEIRCI* X
DHEwC1*™ ey, FEEC1*™—C1*
RIBATAILIIRE, Thid, BRFE
FBICXDBF X BROEHSFIAIET L, 1
B H OWB I ERIC R 5 720 TH
D, 9 LsRoelEr 2 A m b2 3 —
ETHD, D770, 2 LEBEICLLE

ELRAI—OE Y 0b DT, KEMICHEL
AEb76FTdbDTid%EV, £72, ThET
A ORFHZOWTHEML T ELN, 9

L7z B3 Eemicii R L T bR ERKT
H%,

Db, NEBZERFRRBICO 7 P&
A &9 % [HEENBBIBOE] IV THRIDS,
EBRIIIHEB. FEHAER. H50IidER
SR L SRR OMA T CTHh LR L
COBKFERBHY, ThozlAEHZL
WEDRLZBRMELEL EED I EDT
%%,

®BFIX, AK EFNIC KB [HETERERBE
B ool 13V —Ta VERY T
DD THAH, ZZTHORE IR, WD
BT AH15% DB % REOBINE I
HEB., FTEHTEB., ERREHICY 7 F S

#E8FE [HBEMEBBCE] oY aIVv—T a3 VER
EREEE (%)
BBN— 2
£ H OB FEPE BTG
WHEE
Bt 3.7 3.7 3.7
1 9.3 5.3 —-2.9
5 8.2 5.0 -1.9
10 7.2 4.7 -1.0
50 4.5 4.0 2.0
150 4.4 4.0 2.5

(1) SWEEHEIC BT D15%FTEH L O JH~— 21

7 FERLBEORE,

(HFr) Auerback and Kotlikoff [1987]

46) TTICEOFEARIC 18], 2HiOMEEBRRSZHREL TH Y, BUREARBC IS 2 HIcvwaRENE, BF
BB A Sh CHHEBHA*EETAZ LI CEd, AEYHE L, — BN, ERTEEBEIGEA
ENRTHLL, FLOHEHICEAL T TOREHICBNTR, 2H)LEFHIBLZ LItk b,



& mOAF %

oL EIC, YOL) AR ERTHELVWIY
BICEBH LV SDTH 5,

REER 245, FrLOBEHESICBITS
ERIE, HERBOBE, UHHIIFLT
#19% LA L, FEBFEHROKELH 8 % LA
T5—H T, BRI OEE 13 81232%5
PFBHILIRENE, £/, 2 LE
ROEIT, BHHHEICB T HFEBRENE
WIEERE W, FEHTANE S, BEREHR
Y7 PGB EOBRMRTH L, BXR
P oB A, Bi5| EROEHEF VKT
THEUL., BRICHARBEOHEL XV BHY
L, BWERRL S HMIER (I8
H) 5, —HTIHLEEKIE, LWL
DEELRA L, HHNWICHRENOB VS
BENS, BEL2D I VAT, IS
HE R ORVWEEB~ OIS BiEx
Flaz L, WELHERKSELHEICHME L
(et D[ AR BIER]D . L7245 T,
SRR ETEOMG| & L b2, 22
TOFHIHERE,» SHITT AR, RBHRO

WEPEEMIII R D KREVWI LIRS R
Bo Tl b —o0HEELERT. HEB
DEARIDLL)FEHMENTHLZLTD
%, Auerbach and Kotlikoff [1987] {2 & #LiZ,
HEBREAOHEIL, TEFVORHRE & 5%
FA—FDMEICIFIFEALELG ST, EF
WKENAMRERTHEILHPREINTWY
6048)49)50)

% 72, Kotlikoff [1984] . ¥F11[1991] 7 & 4%
EWMLTWwaEBY, ABBKEAD) AT
X, BB ERBEICS 2 AEBLEET
bho L ICEATHEREBE T A5G4, 5
G - HEEEORFNESWTHEBRT LD
» (Whbwa [FERMER]) . BEE - EE
FEZORXFNIESWTHRBETHOD (bW
A [JEEMER]) TIREBHIKRECELS
e B, [FERBFER] CESHTER
B L B L, EREALETEEL L)
% [HEERRBESE] »Rohs L, HEXR
EOAFREBEN, ZORENEEESEE
B LAEEICERE T 5720, BERE

47) T TOBBRIRENTEIE(RBINEZDDOTH), FhEFhoBEE, SEMIZE 2 S h 5 BN
BEEEW) L0, BHAR—Z20B LI THREMIIELL TV 2 e h, T — BTN
THHDT, thEFhOfoHhil, BEXTY, BEHHOLTHI YT —8hbZilhdb, 51T,
WE EENEHEER] CREOFBYHRS L VEIFTEEIENRELHEFO I L I2k250T, 23 L1
—RIOWEFNTIXE) LAFROBVAIART VS, 72, BEBKRIZVLDEEESATHY S,

48) ZOMDEBN—ZDBPEID,

185 X — DB BEORPEBIELEBET L0, F2EMtIC

BHEEBFLVWEENTWE, B KEOHRBIIBNTIE, HEBRO 7y —2ATRYUMBELIEELL
0%, HEFEEN, EREEBROBAIE, HCENT S S hTwa,
49) HAEDI8IEDOBHILH E, BB EEBETA—F T, HEBMPEALTE), COEKETIR [HEY

FBEK] O—HLE2 L),

50) AK EFAVTHBBRARA-XZRL L5, TREFROBEBN—RICOWCHAERB * REEBIZS 7 |
SHD [HENRBEBGE] oRELREL s, Jhickhid, HEBOBSICRFERICH L CE,
BHRLTIRADEBELOFT— AT, TOMOBRAN-2E AT AOEBLL26L, <[ FADE
EREHOBEICHI o TKREL 2B EDPRENTVS, HEBROBESIIZOL I EBRICLLDIE,
RERBOHEEOOBVERE > SHEEMNORCEHHB~NOFEBRELFISREIT20TH S, oh
I LB oS8 103, BCB0RVEY B, SHB0EVWESKRB~0OREBELTIsE8+ 2 &
KR T, BAFRICHT BB EHEAET 2 BLEE 2L 5 €57-0TH 5,



UNSEST 21 i

WAL 5, EXRGHIZEEOSFIC ERAE
hEmMA, £fl% LR EELDOT, BERERD
EFOETR—EBBEHEND 2 LIk B
I, BERRHIBEOER - #@LELK
TEE, HEHBELLVHAICIEEOET
WDoRhb, Zhik, BIFFOBRFEREBIC
LABNSFEECERE SN DS IIED S
CD &lﬂosz)

—Fh. TREREN] ofs, BEETH
RV EE & B EIRE O X B % b 335
ENDH T EDD, W OHTAEFEIZEL
Y, ENEROLEEZEL HEEDOEIIM:
HEl B Z T v ([BRGHOFIL
Do L Ladss [REER] o%a.
7z & 2 BENZ BV CTEARFTERBUEB £ 17\,
Bol 2 BOEDBEREZTI X LFTH, BER
DAz Zzd 2B enTcnivwot, &
5 LBURIZ#ND S OBERBAICIIELE
BrE 2§, L7 T [EREADFLH]
AR LT Wiz (BFr[1991]),

111

2) HEFRBONENTLEE DR (4
ERFRISR)

(D)THB L7 [HEENRBBEE] X, $9
MTa72LHIZ, WhidfEL OFEH, 0T
BHELSEOTFERKIIE s 3, FHEE
KRMOMEEREZDBRTH o720 —H. 2
CTRFERHOBROBEE IELe €T, B
BEZNERFOIE - HEERICE T4 R
=Y a v RGPS, FHEERE TV
7hERBXIBBR BIMNTEAITFH

Bl 1 252D 7 ) IZoWTKREL
Twl, EBZ S LABELITO)HE. #HE
ERELTORFERFEIRTI-TVEHD
T, BFFOTFEHN 2 #F L o> Kitehko
HEFTBICREREZ A0, BHFXH
ERINZ FRRICHREE A LML EICE
B, bobd, BUFZHOBERIZHE - THLUX
YELEEDE, 2O L HEMNRESDE 2
b oh, HEHETCBWTIEEZE
BLTEZDLDIZ, BERETANEBET
FAL4AMNYarid0wboETs, 2TH5L
BURMfTb A, —BRWICEES LS
£ ITIEESFAR OB BN 5 ER
B (normal good) T 1L i, WHICHEWEE
BEEMICLTET T %,

COBSETEETNER, BFHE L BN
HEORBERTHS ), BUFHE & REH
BB TH L L) AT, BUF
HEFMALTH, REORBHEE»EI L
TLIW, &) LEBORERFIOFEICE
BRI RBEPLTHD, ZORIC
M4 5 EFTRHKE L LT Kormendi [1983] i
KENZDWT, BUFHHE IIRBHEHER ©#30%
RETHELTVS, ZOETHERIOE 2
nid, BIFHBRIRMER * » 5 BEE
TH5H00, BERBICIE-TELT, K
HFHBE MK IKRTBHIREETHLEER
TELXZRZWVWTH A,

AKEF N TR, BffEE L REEROH
W AERBBEN 2 W EDORIIRD S LI,
[AERPTSRBGR] OMEEI 32—

51) /MEOBHE, BERBRMEFBIERICESCEREIATL v, RRENOELICES CRBHR

BHET %,

52) —MICEEOERE. BBT A IS BB EHEASE, HESEKOFRBO LR, DLW TREFED

B2 %5 %,



& @ oe %

YLTWh, IOERICINE, BUHFEES
L B E B ICERIFH15% 2 530% 1251
ERIFABURR R - 356, HWOFEBN—
AHFRRL. FBEH. BEAMGEH TS S
LER, LB SICBY AEREERR
FREN20.4%, 9.7%. 11.0%EK T+ 50
WXL, HEBO L 2135¥%120.01% AT 5
TEATRENTVE Y T, BEBOS
. BRICKZHEBRERES, BUFOHE
WMAOEEY FAL O THE, —H. HE)
FRBLOBE CHEERSET T 501, )
FROEELZ T 2 VEREOWHEIED
T, XSICRENEEOET » S HEMER
WAL GEL CI35.(OBM) | HEOFEM
WY TH-DTHEH, T2, BEAIEREBO
BAEOHERET X, Bl 2 BoEHEMNO
KT 2B -RESESEE 2RI &5
HTHb, T, FBHOBECRLEE
D/L DK E VDI, ISR FBITG L&
EFBOREBETH D5 ThH D,

(3) FRiBB&REUR
TR, ek LToTFERKIZ—
FIlRbDOD, ERETHE OIS * BT 5

T L EEL A OREHHEOFEERIE L
BHDLE) BHEIZOVWTATAL), T
LAEE 24T BE. BRiC3ZonkEk
BEZONEH, —2id, B2oHA0ET
EBEmzir) BEABEFREBEBUR
(inter-generational transfer policy) ] T& b,
b —oix, F—RAICHITHEREHD
WAy — v 2EHET 5 [N BRI
# (intra-generational transfer policy)| T
BB, FITLUTFTTIR, 29 LEo0%
BEBESRH 5V IIHEDEEICEEY
523 5hBh Vo BERIET 5,
A. AR IRBOR

[ EPT R BEESR | P THRHMNE
Madboik, MERITTHAH. DMERETIR
BAEHAC D & BRI OIS BEBGR I
b, T, BiEHA (pay as you go
system) IZX A SRERXRED. IEESE
WME %D (Feldstein [1974]), T HiZ, A
OEE LA ERLTVWARRT TR, L4
ZOWEERTINEL OEREDOHE % &%
VBN D70, HEHISEHE»SEERBIC
HHES NP L THB0DiEsic .,
BEFPOERE 2 CREMEER 2 H726F

53) HEEMEBEGEOEA L. B —ETH -0 T, RelrER L ERFEEOXNZLEL D o 7257,

2 TRBIAENT DO TCRT HLENDH S,

50) BARICBITAVERLIBHEEDZWTETSNOT, EENLFIFHHHHEBELZL LN, %
AR ZTOFRBHROEHEL LTEXLLNE ),

55) FHEIEA[1987]12, HADKHESESS -6 THRBAMBBEHELFHIL TWwa,

56) ELHFRBELSICASNRD XD T HR (fully funded system) DIF A2 1k, TS & DIUFEIRATIEIC
Lh, —MMICHEIHAOESE, ERHICIESLFE IR, @52 0BETRILTAOEELIEM

L72ma.

FAtAHEE L AERY BHTHEV B L bEIONL, L L, BELESHESIHA~FIE

D RHBMESE VRS, H5VEABENABEHEIAVICEIHELSLESMTNNLOLELILATHA L)
PE I, HESESOMMS MY B shd, BIANESOEER - REIFEZRETSZIZT
Baheh b, SOEICETAEFMIEL A5 &, Hubbard[1986] 13 KE D I 7 07— & i, 1 Fib
DRBELSBREOBEINIESLUNOSRBEE Y60 Y FMEE LABL S ¥ 2w EE/RLTHE Y, Ando and
Kennickell[1987] 3. FESICEML TV ARHIMWELE L ZOMOBEEX*XA L TELTWE 2D,



UNEF=] oA v S

RS, 2L OBENEHRE LKA TV
BHRT TR, Mo5»0EHEM 5 &R
TTHA)o EBZ S LABRIfTON LY
A, —HBIC I~ 7 1 OFTERNE R AT
EEDEFO I EMIFLALTH B,
CCTCRHBEROREEEITB-0I1C, Himhy
% BUHH AR (TR BB ERBUR DR R D A 7B
hA LK) RBETRRICEREED TV,

) LA BEBR IR EFL ) 5 &
BRBEDEPIE, TOHHRE LD ETIVIIKE
AFT HoTA T7HA 2 VETFTNVICHEZIE,
Bl L THERH S RmBmB TR EIT ) X
I RBORIE, BFELETSEHI LIRS,
Thid, 94794 7 VEFNVTIE, BEHR
BHELERLGEOZHIB I HHEHBEOHK
FEBREIBVWTKREVEDTHDL, —KH
2y AT A2 NVEFAHREDLDE ) &
BETIE, KetolFE - HEITEIZFimITK
BT H:0, FiSBEBCRIE~ 7 uliziR %
o,

— 75 FIA B & FEAR AT O Lo B AT,
) LB BEERRE IR FL
WV, ik, FIMBEEREIC X o TEHEATLHE
UCRFLNTWAE X BRETIE. 2L 2T
BREXT-CH, BEHAICIIWELHEL
TRHEIEZENTLEI 2DOTH B, Bz

. MEORITCX Y EER» O HRHEND
FBBENfTbNIZGE, Bz ) LS
BERICEDS ( HEROAEM KT~
S BETH-SHELFAEOBEZRT L
2D, L7dS- T, ZOREOTFHERBKIE
E BT LIl b,

BBRDX I 2, 94 794 7 VRS & Flfh
HEEBREID &b 525K D BIEIEW D
K2V TIERERIBELR TV RWD, BHEH
CRMEDRAFETHAHEEZONS, L
725 CTDOEKRTIE, EENLRHFEOLE
B LT, [HRBPrERBEmER]
TS PDOMELEFOLEATINTH A,

+ 7% A2, Auerbach and Kotlikoff [1987]
i, FEPBOREEETFRT 5 L OO b
&, 15% 0PSB E 14EMZT 5 %P Lk
FERBEZRITT AL ) RBORE1T - 254
EHMNICIERER 2 ED 2 %12E L RS
BHLNWEDYIAV—-Ta VERERLT
VBN ER TOAKEFVICEY T2
V=V a VEROBEREWEE LT, HLw
B E L BRETIENNICEARERE» 2 5
TR A yENBWREEESEATERSL, Th
. B EE AL HBILASRY, FB
BrSBLIRBLIC X B 57 B LS O 3 KB R 25
B EREIA7-0THB, —H. 5%mbLi%z

LEEL L EORMELEOBIMIIEEOEMICORMEBLELTVE, TOL) LEMEEEZELLMY,
RESHEOES B#13. BFEREN L Z2O0ND, £/, DNBEILELSDEAZFEIC DV TAbel
[1986] ix, EEMRBRTH BV THROISFHFEOMBED D 23551013, EROBHIRMAIERE LD
ANBTEEOENIFEFHEMEEHE LTS, 2L, RHESICEIANES IR, ZH L
BYEEOBROBEARE; SR B HILOF OB T, BRI LTEFTRIEP LV L FIZ2W TRt

DHERTHAULENDHS S,

57) THABFERERSE] OMRICETAETEMEL LTk, AERTO~Z W3R EHRIEL/-b 0N
BEATFONTWEY, 29 LEBREOANEL DWW TRABEIEOATW AL, XMEDHTHEL KD
HMBOY — A & LTI, Bernheim[1987] 2 S8, $7:, BRI DWW T OB HFEOETSIT & LT,

AREE A [1986], [1987] 43 %,



& B O %

204E i1 -3 B DBURIR 2RI L < AK €
FIVTAhABE, 1EMEBEHROEL & LIZRLRD
BEREEII%HET L, 2% ) OBSREF
FEbLN, FHNR 5T F -4 U bEEET
Wi, LAL, 1EBOr—2TchbNT:
X912, FrSEOERR & B AGE R KRR
PRET 57012, RPOOL0FEH O EFEER
22 % RELI»BLET, 2759 F4 0T
7Y FOBREIPLZV®SDELZBDE
oTwnh,

UEDyIal—vavoiREEroE 2
% e, ORMICHEAFRFEBORT (HALH
DOFRBEBOR) &, BARAERICKELE
%52 55, QEMIEITERSRHE L
FEAE L R S 5 & 9 BRI R A
TAHLEDIL, HEOBRVIZELA-b DL
B, kW) T EMFRELTEZONS,
u. NS RBEEGR

[RABT R BERR | 257 2 a2 EhR
REOHICR,. —2 RIS HEE MO
B bREVHEESTHLEND B, EHE L
BREOHBEMOEIEBE L, ZOMOBT
BBEBOR IO W TRET L - EiERsE L L
C. Blinder [1975] &, &REOHBELY
€D L) RBORIHESEROHE % ¥
REEDLDRRE/FBT V5,

37, BWE L ERBOHE R IHEND
< TH, ERBRBEFHOL LICED
TV AHEICIR, ANBBEER T~
JORIRERDL ) B, EBE. TTIERL
72/ 113 2 [1986a,b] DFFZEIC X i, kKE
TR REMERN ORI EEDF30%,. HAE
TR23% THHI EDRENTEYN, 0@
Hpoatd, AN EEER] 3%
BEEL D LAV,

7272, Dbk o X502 [ S B En Bk |

AL OB LELONLA, 20
FEIMESL AK EFNVD KD — it
Ialb—VYay - EFNVOPNMADORTRL
ZHDEHITN LV, T LBV
»—>2 & LT Lawrence [1983] i3, EHE A5
MEMERIF T ICHB5E L 2VHEIIOWT
FEIE LR, AN BERR] it
RUBIILEEEEICEO B LI RIT
ERVIEERLTWAS,

N REF - DEB OB B ECEE

IhETR, RETOARIZOVWTERTES:
A, T THEADHFEDHRMICER LS
2T, it LEETHBBETEIT ) BORIC
DWTAEI, BAWIZIZ, BEAB L BT
5—h T, FEGEHFHERBRE TS L) 2B
WhENEZOND,

IIT, ) LBEGRBEEICEEL
BForErit, RetlrE L oERFE BN
RBICKEEETAI LI D, L, KEt
I L LEFEOBERMRFET 2613, £
£ 5 REINOFEFBERIIRFTTOHB LK
ERBHOT, ) LABERIEIREEE:L T
AT EilA, L L, HIZH LEEMHLE
WK HHbo-omBis 2 ERCET &
LO) 2FEEE LB cdrtand
DT H N (corporate veil) . Ktz ERE
DRI EMBT H L) CREHERT & BT
Bz, LERFE L RIHFER OISR
BERELRD,

/o, BABEBLSKRME O (kEekz) b
AErELEEHOTHNE, &m0
THoTOENRVELLZ LI b T 72,
MDEL PERBICE > TRAERTWAS L
FThiE, 29 LABRERFEFEEORA I
DLEVLIAEENEKEVDT, ZTOHIREE
THLENDHS ),



ADE#L & ir g

FEZFRIZ X, David and Scadding [1974] 5
Rt o LE~NOHEREITII L A LRI
ZBiiREEsFEL-ZVWELTWSLE—F,
Feldstein [1973] i&, KENZ B TRENEFRE
xtd 5 BRFHEMERNZ0.5TH B AT Ly
BRI L Ci30.75ThH B 2 L 5, Kitid
DEEEFATESIILLFELL TRV A
FRLTWAS, &51Z, Poterba[1987] &,
1 FAVoEFEOHMIRMEE 22525
50 >~ b L2 @A &%\ & LT Feldstein
DERE2ZEL TW5HITIH, Dean ef al.
[1989] . OECD #EEICB W CidEFE R
FetlrE 08 & Ic b L CREFE AL ENIC
HEFRE L TE&Z &D 5 corporate veil A5,
LCWTiEt 2" L o2 b, EiEMICIE
AERIZLPEILLTWwRVnERHLTY
%o

DEDOE»5ZZ2 T, RetdoEHEELA
HALL TV A Y, 2OREEIAELTH D,
L72h5o TR, Kt oA BImBOR Lir
B LTCHrBREOHELH O LERXTL
RFAR T IR

(4) BRIt T TOTILEELS

SHER (RERIFRIEIR)

Ih I TORERTIE, FEMK AN
S xoh, BFOBRBBORIRETHICEE
¥52 VW L ERERELTE, L2 L,
EBEROE 2 E L CRETORETHI ML
ftrTtwztdt+aErohs, 72, =
) Lzsr@fs o bz, HEefkomE %
L&D e, TR ELEL T5.(2)
LR BB T EKEICEYRIZT L
W% 5,

Bl 2 (EHBFTEBIE, ENEEOKT 2.8
U<, #ERFBEKICETs 7124 0%

VFATERBTHAH, £, BRIFEH
DEANE, EREFIOKTEELE T, BED
HE D DV IR % 578 1 A~ B9
DHBHHDIZL, FEftia T =A< &ROL
KAL) RAAHMERTATHA ), 0T
s X, 29 LAAERIRICX b mEitE
L MK ¥HE, vA4FR (FF2R)
OFERE b5 L, FEREST 5,

T 7o, FEHFBERECHN TR L v
FEBEHLZBOEDIZSIC L, BIFOEE R
BUoRE Vi o7z K92, W - REIBGICHALY /-
DA T HNEEE LR EEH LD
LB LS, FRRGICEELEXLTH
590

6. &HbHHIZ

Dt., AOE# L FEOBRB X UHEK
BOR LB OGRS — A LT &M, &
MEILOBLEROEBYTH S,

D FATHA4 7 VEFVMIRLE. AOSE
LI ERPET L2 LT B,
200044  Cit, HAEFROET I HRETFH
WAL EEHOT, WEROEKTRET
L—babDIZh B, 7272 L, BEIADO
B BE L 720, FISEIC SR
IEEMET T AUHREENE W,

@ FEBREIFEEOIHLE2iTo TV
i, MRS A 7 A 2 VEFUZT TR
WE - BHETBEST LA RV EERL
Twh, 29 L, BlmEOKE - BEAT
B HBT AL LTid, FECHHOR
HEEE LMY EEBR LD 55, wWTh
bAOEBRESEELZ V2B TS0
PIRBERIICE—BICE R T, - ETH
BLHINITbRTnin,

@ WEMERIR R ERIR 2 RETOFED |



& ®B OB %

WK TA T AL 2 VEFNCREBATE
ZWEFEBIR 2 HEMB TS ) A TREETD
BHo I LIKEIOFENKEVIIL, &

B e EE S IC5 254 50 b

HKEL, 2o AOERLOEEOHY

HEERIIET T,

@ EERALICHECEMES A EE T 5 Wk
., SOREBEEEZE2ERLETLIER
ZEoOHBIEDO LRI, AOE#bicks
WEOKT &M 5 KINER T 5 W
HEATE

® MEBENEECEELS525FHRE L
T, [HEEBRBBOE]. [FHAEMBTRE
® 1\ [P EOEBOR ], [HARFTREBOE ]
REVBHY, EOBKDKEHFE IR Y
5z29%, LML, ZOEEWZEEICO
WT AR E25% 0,

B, ChITOBRFORBBIKORERT
., BIROBKL 2 LT 1) T 1 Of%RY
BHLCTED, BURIKHT527L714 Y
T AR VEHEIE, BORERICK L CRE
BEIARPEELTLIWV, FELTOW%
EPBONLWWEEESNDH B (Kotlikoff
(1984]), —fERIIZE o T, BFHSEE LK
REELITHOLIBREE, 7V F1 YT 1

FHEIWEEAE L, L2 s THEOER
WAL bIAWERELEHVEEZEZIONS,
COEMRTIZ, WECHEBEL5 2570012,
EITBIRYEZ B L) BRI AEIL s
T, EBOBKEIT) ) A TR ) LA
+HEETAHIELRYTH A,

T, EBOREE, 914 7942 V%
Kit. M2 KE. 5 IGERIRRRE
DENIP—2DFFHICL > THHAENLHD
T <, B4 RAERR % Fo Sk Kb A
BELTWALEEZLDHFHENTHS, &
5 L7 ES B L T Fair and Dominguez
[1991] 12, & HALR 12 Z 4R (heterogeneity)
PEETHHE. AOBROR(LIT~ s uk
BIwh BB 52500 vofb%
FEHELTWBAKRT ) LR BES Y,
HACHE DA% & FHACH b & O Sk Kt
Wl 2 0B EEHE (aggregate) L,
—oDTEI AR E LTERILL Tk
V) B, /RO uEFEFED I 2 ulyi
BTRLONEREBILIBEELFETH
bo

)\ el

[BASRUTSRAEITHIZEE 1 3% GRAFRE)]



A&t & by

[BE3#]

AHBE. [BLeBm. 7147 22 n - LY 2], KEEMERERATZERT. 19904 3 A

AL, FrRLEl. $£7E, BEHFE. 19914

WEME - SHEE - FATH. [AWES L HRBTREEL (747 vV - LE2 -], KEEHEBES
RURFZERT. 19874E10A

WEHEB - KEEE., [RATERICBT2I270t <2 0nfliconT], KERH. 19924 2 A

KA SCHE, TEEBH L BREORFE - FEMHA]. BENR] $428%8 15, —BREEBHIER. 19914
1H

A=k - BrpPg - BEEL, (RO BRCBIIAEE - HRS V-Vl T, [74F> 220 - L
Va—], KEEHESRZERT, 19864 8 Aa

. . [HEE - BETSHOBRREER]. [74F e LE -], KEEHES

RUEFFERT. 19864E12Ab

ST, [EGAFEREBROSHT L bYEIC BT A HRNRFTTOHBORB AWM I, (7473w -
V¥ a—], KAMEREMiFFERT. 199143 A

BHELHET (). [20006E0 B AR —EHWEZEF 7 =2 VL KE— ], $8E, 19824114

. THRAN60EM BEEHE]. 19854

« PR 2 R #EEEEL, 1990%Fa

——. [FE2ER BAREFOHR], 19904

v PR3 ML EHEEE]L 19914

NS, [EEEOFERE]. €% - #8 ). IRt oRiE], MRS, 19904

BEEAEE - KEETF. [HLUYWHERESH (New Growth Theory) 22 W T, [zl $105%£2%5. BF
AT SRR, 19914 3 A

TEHET - BARRE. B8 0RETEMT. [FHLLRENR] F1985E 45, FlE,. 19844

HFR B, (BREoFBuE]. [YBIFRORMTHL. $ 2%, ¥@4. 19874

B sE. (ESME e as), [74F 72 v - V¥ a—], KikEHEREMBIZAT. 19914 3 A

BABE. [BHEORENE]. £ - 18 (). [ERtHaoRBE] TABRS. 19904

TREEAE—., BHEEE. HAREFRHE. 199145 A31H

BHER, [T—Fh— b F—FICLBHEBDO A 744 7 VEHOKRIE], [FHERRFEE] 4255815,
19914£ 3 A

oMk, [AREGE]. 28, 55, HEEE, 19844

. TAOB#IL, BBmsE, gaiEzl, 7452 v LE2—], KEEMBEMBFZRHT. 1989

#£44

TAOEE LS - BE]l [74F v v LY 2—), KEEHBEHRERN, 19904 8 A

L RS LWEEE [EREEAROBIN . BARRETHHE, 19143 A29H~4 A48

EBHER, [7 vy — MERP S AL RETOBEETE ], [HERIAEL € 2 —), B BEHZE. 199143 A

ERXE 8. [BXR0OMBLRME—ADEHL L ANHII0RE—], 42~ 6%, HERBHHMH.
19864F

RKUAH Fr—NX 29I [BREZBIARABEOREER L v VBERIEOEE W [74F VT v
Vo V¥ a—), KM BEMPIFET. 19874 3 A

ARIEH - BFEEE - BHREAL - BE £ RiEd— - B85 —% [MBFRF L RENEBE—a—&F— - 7—
FIckD [HUGE] oiE—], [74F >3+ - LY 2], KEBEAMBESRTEHT. 19864£12H

- IR - AR - FIENGE - HEGEE - WHEE., [AMEOTeE | BRL 2 0ERESF—8

BHRESN & Retoc—], [BESH], BECEFFEFRNEN. 198742 A




& B %
OERE - H) ¥ ENE— - A2, [ANEROMN, ADER X5 REHFEROE—ak—
FAATIC X A REIEEFR O R, [HBFRL € 2 —). BBEHBEFREHT. 199143 A
BOBAT. [HEROHBBEBESHOREL EHEHR] B398% 35, —RAEREFEHN, 198847 A
Abel, Andrew B., “Precautionary Saving and Accidental Bequests,” American Economic Review 75, September
1985.
, “Capital Accumulation and Uncertain Lifetimes with Adverse Selection,” Econometrica 54, September
1986.
. “Operative Gift and Bequest Motives,” NBER Working Paper 2331, August 1987.
. “Birth, Death and Taxes,” Journal of Public Economics 39, June 1989.
Akerlof, George, “The Market for Lemons: Quality Uncertainty and the Market Mechanism,” Quarterly Journal of
Economics 84, August 1970.
Ando, A., and F. Modigliani, “The Life Cycle Hypothesis of Saving: Aggregate Implications and Tests,” American
Economic Review 53, March 1963.
. and Arthur B. Kennickell, “How Much (or Little) Life Cycle Is There in Micro Data? The Cases of
the United States and Japan,” in Rudiger Dornbush, Stanley Fisher and John Bossons eds., Macroeconomics
and Finance: Essays in Honor of Franco Modigliani, MIT Press, 1987.
, Comment on “Why is Japan’ s Saving Rate So Apparently High,” in Stanley Fischer ed., NBER Mac-
roeconomics Annual, MIT press, 1986.
Auerbach, Alan, and Laurence Kotlikoff, Dynamic Fiscal Policy, Cambridge University Press, 1987.
, Robert P. Hagemann, and Giuseppe Nicoletti, “The Economic Dynamics of an Aging Popula-
tion: The Case of Four OECD Countries,” OECD Working Papers, January 1989.
Ban, Kanemi, “Estimation of Consumption Function with a Stochastic Income Stream,” The Economic Studies
Quarterly (FFIEFRAEHF), August 1982,
Barro, Robert J., “Are Government Bonds Net Wealth,” Joural of Political Economy 82, December 1974.
and James W. Friedman, “On Uncertain Lifetimes,” Joumal of Political Economy 85, December 1977.
Barsky, R. B., N.G.Mankiw, and S. P. Zeldes, “Ricardian Consumers with Keynesian Propensities,”
American Economic Review 76, September 1986.
Barthold, Thomas A., and Takatoshi Ito, “Bequest Taxes and Accumulation of Household Wealth: U.S.-Japan
Comparison,” NBER Working Paper 3692, May 1991.
Becker, Gary S., “A Theory of Social Interactions,” Journal of Political Economy 82, December 1974.
, and Nigel Tomes, “An Equilibrium Theory of the Distribution of Income and Intergenerational Mobil-
ity,” Jowrnal of Political Economy 87, December 1979.
Bernheim, B. Douglas, “Ricardian Equivalence: An Evaluation of Theory and Evidence,” Brookings Papers on
Economic Activity 2, 1987.
, Andrei Shleifer, and Lawrence H. Summers, “The Strategic Bequest Motive,” fournal of Political
Economy 93, December 1985,
Blanchard, Olivier J., “Debt, Deficits, and Finite Horizons,” Joumal of Political Economy 93, April 1985.
_ and Stanley Fischer, Lectures on Macroeconomics, Chapter 2 and 3, MIT Press, 1989.
Blinder, Alan S., “A Life-Cycle Model of Consumption and Bequest Behavior,” in Toward an Economic Theory of
Income Distribution, MIT Press, 1974.
, “Distribution Effects and the Aggregate Consumption Function,” Journal of Political Economy 83, June
1975.
, “Comments on Chapter 1 and Chapter 2,” Denus Kessler and Andre Massonin, eds., Modelling the
Accumulation and Distribution of Wealth, Oxford University Press, 1988.



AO&E#EL b

Bosworth, Barry, Gary Burtless and John Sabelhaus, “The Decline in Saving: Some Microeconomic Evidence,”
Brookings Papers on Economic Activity 1, 1991,

Bovenberg, A. Lans, and Owen Evans, “National and Personal Saving in the United States — Measurement and
Analysis of Recent Trends—" IMF Staff Papers 37, September 1990.

Bradford, David F., “Market Value versus Financial Accounting Measures of National Saving,” in B.Douglas
Bernheim and John B.Shoven eds., National Saving and Economic Performance, The University of Chicago
Press, 1991

Buiter, Willem H., “Death, Birth, Productivity Growth and Debt Neutrality,” Economic Journal 98, June 1988.

Campbell, John, “Does Saving Anticipate Declining Labor Income ? An Alternative Test of the Permanent Income
Hypothesis,” Econometrica 55, November 1987.

, and Angus Deaton, “Why is Consumption So Smooth,” Review of Economic Studies 56, July 1989.
, and N. Gregory Mankiw, “Permanent Income, Current Income, and Consumption,” Journal of Business
and Economic Statistics 8, July 1990,

Carroll, Christopher D., “Buffer Stock Saving and the Permanent Income Hypothesis,” Board of Governors of the
Federal Reserve System Working Paper Series 114, February 1991.

Christiano, Lawrence J., “Understanding Japan's Saving Rate: The Reconstruction Hypothesis,” Federal Reserve
Bank of Minneapolis Quarterly Review, Spring 1989.

Cox, Donald, “Intergenerational Transfers and Liquidity Constraints,” Quarterly Journal of Economics 105,
February 1990,

Cutler, David M., James M. Poterba, Louise M.Sheiner, and Lawrence H. Summers, “An Aging Society: Opportu-
nity or Challenge,” Brookings Papers on Economic Activity 1, 1990.

David, Paul A., and John L. Scadding, “Private Savings: Ultra-Rationality, Aggregation, and Denison's Law,”
Jowmal of Political Economy 82, March/April 1974

Davidson, J. E, D. F. Hendry, F. Srba, and S. Yeo, “Econometric Modelling of the Aggregate Relationship be-
tween Consumers’ Expenditure and Income in the United Kingdom,” Economic Jourmal 352, December 1978.

Davies, James B., “Uncertain Lifetime, Consumption, and Dissaving in Retirement,” Journal of Political Economy
89, June 1981. '

Dean, Andrew, Martin Durand, John Fallon and Peter Hoeller, “Saving Trends and Behaviour in OECD Coun-
tries,” OECD Working Papers 67, June 1989.

Deaton, Angus, “Involuntary Saving through Unanticipated Inflation,” American Economic Review 67, December
1977,

, “Life-cycle Model of Consumption: Is the Evidence Consistent with the Theory ?,” in Truman F.
Bewley ed., Advances in Econometrics, Fifth World Congress Vol. 2, Cambridge University Press, 1987.
, “Saving and Liquidity Constraints,” Econometrica 59, September 1991.

Dekle, Robert, “The Unimportance of Intergenerational Transfers in Japan,” Japan and the World Economy 1,
1989.

, and Lawrence Summers, “Japan’s High Saving Rate Reaffirmed,” Bank of Japan Monetary and Economic
Studies, Vol. 9, No. 2, Institute for Monetary and Economic Studies, Bank of Japan, September 1991.

Fair, Ray C. and Kathryn M. Dominguez, “Effects of the Changing U.S. Age Distribution on Macroeconomic
Equations,” American Economic Review 81, December 1991.

Feldstein, Martin S., “Tax Incentives, Corporate Saving, and Capital Accumulation in the United States,” Journal
of Public Economics 2, April 1973.

, “Social Security, Induced Retirement, and Aggregate Capital Accumulation,” Journal of Political
Economy 82, October 1974.



& B OBF %

, “International Difference in Social Security and Saving,” Journal of Public Economics 14, October 1980.

Friedman, Benjamin M., and Mark J. Warshawsky, “The Cost of Annuities: Implications for Saving Behavior
and Bequests,” Quarterly Journal of Economics 105, February 1990.

Friedman, Milton, A Theory of the Consumption Function, Princeton University Press, 1957.

Ghez, G., and Gary S. Becker, Allocation of Time and Goods Over the Life Cycle, Columbia University Press, 1975.

Grossman, Sanford, and Robert J.Shiller, “The Determinants of the Variability of Stock Market Prices,” Amer-
ican Economic Review 71, May 1981,

Habakkuk, H. J., American and British Technology in the Nineteenth Century, Cambridge University Press, 1962.

Hagemann, Robert P., and Giuseppe Nicoletti, “Ageing Population: Economic Effects and Implication for Public
Finance,” OECD Working Papers 61, January 1989.

Hahn, Frank, Money, Growth and Stability, Chapter 18, Blackwell, 1982,

Hall, Robert E., and Frederic S. Mishkin, “The Sensitivity of Consumption to Transitory Income: Estimates from
Panel Data on Households,” Econometrica 50, March 1982.

Halter, William A., and Richard Hemming, “The Impact of Demographic Change on Social Security Financing,”
IMF Staff Papers 34, September 1987.

Hansen, Lars P, and Kenneth J. Singleton, “Stochastic Consumption, Risk Aversion, and the Temporal Behavior
of Asset Returns, " Joumnal of Political Economy 91, April 1983.

Harris, Ethan S., and Charles Steindel, “The Decline in U.S. Saving and its Implications for Economic Growth,”
Federal Reserve Bank of New York Quarterly Review, Winter 1991,

Hayashi, Fumio, “Why is Japan's Saving Rate So Apparrently High?” in Stanley Fischer ed., NBER Macroecono-
mics Annual, MIT press, 1986.

, “Test for Liquidity Constraints: A Critical Survey and Some New Observations,” in Truman F.Bewley
ed., Advances in Econometrics, Fifth World Congress Vol.2, Cambridge University Press, 1987.

, Albert Ando, and Richard Ferris, “Life Cycle and Bequest Savings — A Study of Japanese and U. S.
Households Based on Data from the 1984 NSFIE and the 1983 Survey of Consumer Finances,” Journal of the
Japanese and International Economies 24, December 1988.

, “Is Japan’s Saving Rate High,” Federal Reserve Bank of Minneapolis Quarterly Review, Spring 1989a.

—, “Japan’s Saving Rate: New Data and Reflection,” NBER Working Paper 3205, December 1989b.
Heller, P. S., R. Hemming and P. Kohnert, “Aging and Social Expenditure in the Major Industrial Countries,
1980-2025," IMF Occasional Paper 47, September 1986.

, “Aging, Saving, and Pentions in the Group of Seven Countries: 1980-2025,” IMF Working Paper
January 31, 1989. )

Herd, Richard, “The Impact of Increased Government Saving on the Economy,” OECD Working Paper 68, June
1989.
Horioka, Charles Yuji, “Why is Japan's Household Saving Rate So High,” unpublished, IMF, 1986.

, “Impact of the Age Structure of the Population and Other Factors,” The Institute of Social and Econo-
mic Research Working Paper 189, 1989,

, “Why Is Japan's Household Saving Rate So High ? A Literature Survey,” Journal of the Japanese and
Intemational Economies 4, 1990,

Hubbard R. Glenn, “Pension Wealth and Individual Saving: Some New Evidence,” Journal of Money, Credit and
Banking 18, May 1986. ,

Ishikawa, Tsuneo, “Family Structure and Family Values in the Theory of Income Distribution,” Journal of
Political Economy 83, October 1975.

, “Saving and Labor Supply Behavior of Aged Households in Japan,” Journal of the Japanese and Interna-
tional Economies 24, December 1988.



UNSE) R ok S

Kawasaki, Ken'ichi, “The Saving Behaviour of Japanese Households,” OECD Working Papers 73, January 1990.
Kimball, Miles S. and N. Gregory Mankiw, “Precautionary Saving and Timing of Taxes,” Journal of Political
Economy 97, August 1989
, “Precautionary Saving in the Small and in the Large ,” Econometrica 58, January 1990.
King, Marvyn A., and Jonathan I. Leape, “Asset Accumulation, Information, and the Life Cycle,” NBER Working
Paper 2392, September 1987.
Kormendi Roger C., “Government Debt, Government Spending, and Private Sector Behavior,” American Economic
Review 73, December 1983.
Kotlikoff, Laurence J., “Taxation and Saving: A Neoclassical Perspective,” Journal of Economic Literature 22,
December 1984.
, and Avia Spivak, “The family as an Incomplete Annuities Market,” Journal of Political Economy 89,
April 1981.
, and Lawrence H. Summers, “The Role of Intergenerational Transfers in Capital Accumulation,” Journal
of Political Economy 89, August 1981.
, and , “The Contribution of Intergenerational Transfers to Total Wealth: A Reply,” in Denus

Kessler and Andre Massonin, eds., Modelling the Accumulation and Distribution of Wealth, Oxford University
Press, 1988.
Lawrence, E ., “Do Transfer to the Poor Reduce Savings ?, ” mimeo, 1983.
Langbein John H., “The Twentieth-Century Revolution in Family Wealth Transmission,” Occasional Papers from
the Law School of Chicago 25, December 1989.
Levhari, David, and Leonard J. Mirman, “Saving and Consumption with an Uncertain Horizon,” Joumal of
Political Economy 85, April 1977,
Lucas, Robert E., “On the Mechanics of Economic Development,” Journal of Monetary Economics 22, July 1988,
Mankiw, N. Gregory, “The Permanent Income Hypothesis and the Real Interest Rate,” Review of Economics and
Statistics 67, August 1985,
Masson, Paul R., and Ralph W.Tryon, “Macroeconomic Effects of Projected Population Aging in Industrial
Countries,” IMF Staff Papers 37, September 1990,
Modigliani, Franco, “The Life Cycle Hypothesis of Saving and Intercountry Differences in the Saving Ratio,” in
W. A. Eltis, M. F. Scott and J. N. Wolfe eds., Induction, Growth and Trade, Clarendon Press, 1970.
, and R. Brumberg, “Utility Analysis and the Consumption Function: an Interpretation of Cross-section
Data,” in K. K. Kurihara ed., Post-Keynesian Economics, Rutgers University Press, 1954.
o and A. Sterling, “Determinants of Private Saving with Special Reference to the Role of Social Security
— Cross—Country Test,” in F. Modigliani and R. Hemming eds., The Determinants of National Saving and
Wealth, St.Martin’s Press, 1980.
, “Measuring the Contribution of Intergenerational Transfers to Total Wealth: Conceptual Issues and
Empirical Findings,” in Denus Kessler and Andre Massonin, eds., Modelling the Accumulation and Distribu-
tion of Wealth, Oxford University Press, 1988.
Pesaran. M. H., and R. A. Evans, “Inflation, Capital Gains and UK. Personal Savings : 1953-1981," Economic
Jowrnal 94, June 1984,
Poterba, James M., “Tax Policy and Corporate Saving,” Brookings Papers on Economic Activity 2, 1987.
, and Lawrence H. Summers, “Finite Lifetimes and the Effect of Budget Deficits on National Saving,”
Joumal of Monetary Economics 20, September 1987.
Romer, Paul M., Comment on “Why is Japan's Saving Rate So Apparrently High?” in Stanley Fischer ed., NBER

Macroeconomics Annual, MIT press, 1986.



& B OB %

, “Increasing Returns and Long-Run Growth,” Journal of Political Economy 94, October 1986.
, “Capital, Labor, and Productivity,” Brookings Papers on Economic Activities: Microeconomics, 1990.

Rossi, Nicola, “Dependency Ratio and Private Savings Behavior in Developing Countries,” IMF Staff Paper 36,
March 1989.

Rothschild, Michael and Joseph Stiglitz, “Equiliburium in Competitive Insurance Markets: An Essay on the Eco-
nomics of Imperfect Information,” Quarterly Journal of Economics 90, November 1976.

Sato, Kazuo, “Why Have Japanese Saved So Much ? — On Determinants of Japanese Household Saving,” paper
presented at the Japan Economic Seminar at George Washington University, January 23, 1982.

Shibuya, Hiroshi, “Japan’s Household Saving Rate: An Application of the Life Cycle Hypothesis,” IMF Working
Paper 87/15, 1987.

Simon, Julian L., The Ultimate Resource, Princeton University Press, 1981,

Slemrod, Joel, “Do Taxes Matter ? : Lessons From the 1980’s,” The University of Michigan, mimeo, 1992.

Smith, Roger S., “Factors Affecting Saving, Policy Tools, and Tax Reform,” IMF Staff Papers 37, March 1990.

Summers, Lawrence, “Tax Policy, the Rate of Return, and Saving,” NBER Working Paper 995, September 1982,

Tachibanaki, Toshiaki, and Keiko Shimono, “Labor Supply of the Elderly: Their Desires and Realities about
Full-time Jobs, Part-time Jobs, Self-employed Jobs or Retirement,” [#EFFFE] 53624455 3 5, 1985.

Tomes, Nigel, “The Family, Inheritance, and the Intergenerational Transmission of Inequality,” Journal of
Political Economy 89, October 1981.

Ungern-Sternberg, Thomas von., “Inflation and Savings: International Evidence on Inflation-Induced Income
Losses,” Economic Journal 91, December 1981.

Warshawsky, Mark J., “Aggregate Debt and Wealth: The Significance of the Bequest Motive,” Federal Reserve
Board Finance and Economics Discussion Series, February 1988.

Yaari, Menahem E., “Uncertain Lifetime, Life Insurance, and the Theory of the Consumer,” Review of Economic
Studies 32, April 1965.

Yagi, Tadashi, and Toshiaki Tachibanaki, “Behavior of the Aged under Uncertainty — Theory and Empirical
Evidence,” Discussion Paper Series, No. 287, Kyoto Institute of Economic Research, Kyoto University,
January 1990.

Zeldes, Stephen P, “Consumption and Liquidity Constraint: An Empirical Investigation,” Journal of Political
Economy 97, April 1989a.

, “Optimal Consumption with Stochastic Income,” Quarterly Journal of Economics 104, May 1989b.



