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SRS HellA, 2% 33 a3t & Ao YT F A3 7|2
o] AT ool Uerdths HolH BE 2Se Txjolr|% stk

gSoz w&e AAA 3 (private goods)¢t FFA (public goods)e] A4
& 2% {3 B4o] ok meMulaE v4S BT AT 3 A
HlA2 G Holq sl AL BuTh 28U AREE TEA
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AT, EF B &L JiRAA FHH-uFHAF o]g AT F& 9ol HH
o2 A 2R 793t JFaFT 7ML AT,
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Fa8Y AS FHA FLE AMUAE AFEe v 5L AR Tz
A5 OE& AR zlo|7t Z7] B Fo|gf?.

A w&3 ddsd ARBF o] Hiu e A A F riAEn
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FAd B Aol AU k= A vlF, A& B 3P, %, $3, A
BEA Fo sl w&d dis R & A7} o= AR ExEke R
253U A wjEA7] i =97t AAH S Fet. & FA= GDP
o 5% E& 6%7} Aathe 20| ojrlo] HRAT BAE TRAU A
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2) BEAvlAE AU g §HATIR, =59 AL Ansted AbE] BEel QA A
d sl @ddes F3o] RAFHo 2 dolgdn At

3) FFE(1998)E AEBAF] BEdAe) 2F5AZ9 FI33ELE g £ Ude
e BYezs QA E4dYS ASHET ol FPYE A + AL S
Holm Q.

4) A (1987), A1 Aol h @ AT =& Poterba(1994)& FZ.
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o] ALEE Aol FAEL AEFAY ERAA 87 258 /ALY F&=
Azt 7Hg ghets.
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4% U(X A, B)
U, ~iQ> 0, U, %(2] <0, a=arguments (2—-1)

AMAEI"F 1 Y=/(A B)

L= 8f> 0, £, = az’:< 0, a=arguments (2—2)
da da

of| AHA| 2F4] ¢

Ml 1 (1-Y=X+A

AR B=T LY, C(2-3)

2. A A Bkt

. —’Fi‘—% Q27 ARsee 7n ol wi 7}—:—& =
(A3 SEBsH(X)olth o 2k jle Bagel n¥E Aoz 7%3}
2 5 IYHE 278 RolH ok 0T 2o) FEY & Ak

max

st. 1 —pHY=X+A, Y=f(A, B)

BEE 93] %t p=(1 - HE 81, =9l Helg 9 iR
3 (interior solution)& 71Xtz & AL 2 (2—4)9) 13237 2xz20e

11) & =83 RAIS vdoas o)A Mg Atkinson3} Stiglitz(1980, pp. 497 ~500)
7t Aok 28y Y =3 A8 E FEEH Alage 544 uel FESA @n
Ak & & =ES2E Andreoni(1989) & £ ¢ Uth @2 A AHH ez
FEHE FTAY VY 84S A% A2E FEID AN EAForE T 7MA
qs T *ﬂiﬂa}”‘ HAH & =83 o7l g ¢ 83 =82 2 =F3d=
22 QHAF) 29L& 223 ¥a o
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f,=00]% #AELS g0l 13 BopA AWAA &g Ihs =A% Y
A "ok Az gol meel A8 Gk SANYR U,=00] HI o] A
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oAeiA sol Ago] i@ ABL WARFo LR IAEAT o414 Ao 4
JPass AT FR8YL ¢ Atk G ALSel B FaRRE

12) 12237 22223 Lagrangian L=U(X, A, B)+AL(1-t)f(A, B)-X+AJE X, A
g Ao distd EAY A Gan ANgsEE ol gsld UL(1-t)f(A, B)—A, A,
B)E Ad disldq APHez ¥ +E Ak

13) 2x} A& At #) P (Hessian Matrix)e] ¥ 2 (determinant)e] 0Bt} 2 H Hol

14) 19819 AlmgH Fx12 O Pado| 168t Zojop F & d& 4 Ade A
& om§g.
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max

X, A, B 2UX,, A, B) (2—-8)
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A (2-8)8] 142AE T ool 21 2AEVL FAlt YPe| w4
o] Oxt ZHo® HPEch”.

. 2U,
——-L: _ Ly ! =1 X 2_
UX:' ' fAl UXi ' 2 ' ( 9)

A (2-9) et se] thE Al g SAEE vl &o] 14X Alu&e] &
ARGV E AT AP ZEH Qg gshs Aol 7H3 2870 91
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st FL&H7L Grjsolol Bhe F3e) oA E shAle Amgy] XFol
AgH A¥ec grhe e $3en Ao oA F39 BRye A
w7) giatel Asld HAslel 1(zAD Hou 58 Fdste) 1xzae vl
w3l Bz}

) UA 21 . UA
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(2—-3)3 4 (2—-5)& An|E3}AL

dX= fdp, +(pf,~1)dA+ pf,dB"

dB=[1-3(1-5)£,1" [fd+3(1~p)f,dAI” (2—12)

18) 4 & Zo AlugY] A& 50%E ASFASA FAU Alnguld i 2zl o
R E AAFAdE 2xulgol Agxg WA €0
19) A o] A H o= dX=(pf,~1)dA+pfdB

20) dB=fdt+3T(1—p)f,dA+/,dB)E 323d & & U
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A AL AEe BANA FRE) Ui A2 W) AT Mg A
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Agule] Fa2 veh Ml g ol U, 7t dolAY - U, f<(pf,—1)
Uy fHUL S, o8 g,

dte] ATE oS £93] 7] 8 AliLgo] Asnjo]al FA|BR Fain]
Aot EEARA F7o] AT e B EFAEAY A 5O
2RE & 8] glenz 1xzAgA pf, =1c]ojo} It w2 dto
AFE Uyf7t 53 2 235 ¥ 3e et wdn Mg 718 73
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Douglas 32 U,, 7t 49l #35& 24 2t o7t &9 739 g e F 49
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(U b1, + U, +(0f,~1)? Uy —2(1—1£,) Uy, JdA=
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AF7HA ARR 71E S fatstAY B @ 98 JMEste 2 84 7
ASHE PENH A2 FEddn 7gsial ol Aol gy o] n}

A A% oju @,
Y-T=X+A, B=3T, » (3-1)

A (3—-1)% AHE3to 7iYA &8 Sdiste AlEY 5248 Jdisle] 1x=A
£ vms) BE, G327 FYE AL & £ Aok ol Y=Y A AU
o] ¥M3E 7t A ¥7] dEolth wapx] o]z d ZAAAE Alg-dtd B&
0 A9 =2a FRo Y flo] AHEA HF $Foz Almgo| FF
o gy HEA WA 2AAAlE @440 fleng ol§ ANl A
2 FHE 248 = gl ‘

4 (B3—-1)& A3t Algo] F71e ASo Alng FA7F FrseAE
AHEYE oA FYUIA 2 AV A A4S & F Aok oy Fn
& F717F 259 FIR o]oiA| 1, 2598 FUP} A& FUt 8qloe AL
AN ¥hE g9 F77l A58 Ao 2A s £A19] A 8%19)

5]7] o Folr}.
2. MRS 2%
0oz RE wSAQE 7HHA Wog &%‘?}E}i YR8 AL Al )

W 244 )2 AF e ste] sujo] BABTL PSR, ol Al
Ho) thest ol wiE AL oJul B,

25) Al & Aol B ARG FAR DAY RHAGY, & 5 oY, FYRLg
off RAZNAY SWaEA 2REOY 24 vEe M A8 BRE RS
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A (3-2)8 H&3lod AYY 58 I8 BAE FH 1x20] oy 2o

u, 1-4,
U, a+b (3-3)

A& 7} 0BT 2n2 4 (3-3)& ALY A3 & Amenle) FAR
£o] A13]F Ao ZFerch FArte AL @) o] tA Alng £27)
A8 Y HAREo avde A& Auistez Augo] AYFAHT e A
vebdd. ol2ldt AoE 3 sl olfre AMEY ¥32 Atage AdiztH
o] stopmy] wjFoltt.

aFYE AE7L A AE A Y 2T 5 AL HPHY AS
A ARSY NE 19994 digld s Bj&2 AYIAE Ion JHgEn
A1E1A H2z vlwehd o3 22 ZEd fquEn.

s=Hf,~1) (3-4)
4 3-4)94 7t Sholmz Amgul Aol AAzHe] old AFE ¥
slojot BTk & Almgel AviriAe] worne, Al AmgH A2 4

e Almge) AdrlAe AF Aoz ol ¥ A onjdrh
gab @A ALLS) Azl AlRE HHud BA AEHD Aok 2 9
de ® 7z 2 4+ Ao sue 2AAE B8 Jexos ge syt
Amee) guizizel Fe Mol ol & slasr] AAAE HAM EE =

9 FY&A gk 2y E4FFE B E dedh & 5o ZEAY A& 94
< FAFA AE Udstst FUA Eoh Afugud @ Aol dtHeg A& A
Sho] @ AR SobE A Yo R 2 A F41EA dd.

26) HgA e} 2HA 7} FEIE ASoE TUY FES T2 + Ak V)9 UE 4
ol po=1—t (HHMAE), p, =1+, (AAAL) ol &4 238 1x4=x=8e U, /U=
=g /)87t B2 (1=, 1)/ 047} 1=f, Bt B2 Alwgyld d@ Adg A2
o] 247} Bk ol t, >4 [(f,/(1-f)] & <) %}DE ES AN &o) ApmSof
A A2 g2dvin € 5 Ao g g AEH GO BEFE FE A
A &o] HE4E Aol T EHA AL E 5 9\&}
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8 3RS 29 Z712 AR W X2 2712 op|sxT YyE §
Hoze M 3712 250 B2H T ol met Al ¥ A&o] &
25)7] wj&o|t},

3. B2 (dynamic) f&fe] A ¢

AF7R 9] 71 & ta ¢3ldle A&F27F oE Ve 2502 Yede
A¢E nes B 9A 2)a5()0] w,d AL(EE 7P 7%
e 712 ) od(infinite lived), shat &) 3ot (representative) 7}
Aok =23 /dages Sdsida /HEgeeN L4 EA4F Js
A& LH3IZ st 2En Fa&d dE AEE A5 A HH 2 £
i 7Hg kAl o] A ANQde FHTLee} A YA g o) BAR F
A (FA = AHE JepiTh).

max

x.A T ELUX, A, B)] (3-5)
st(l-H Y,=X+4,, Y,,,=f(A, B), Vi

X=pY,~Aold Y, =f(A, B)Ie #83ld 4,d dsid 1xz48
a8 e 2.

Up =Up —EWy sy By far) (3-6)
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FAH 2B Yk AYH 58 IUSe A8E JAHE vaHY e
o A% Amgo] Tk FA7) o Foizi,
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BEMENS o] g8l A TaeR @S AolA ulZo] AvlAA=
Ause Ardoz e Z7ME MAedn  @gE, Auerbache}
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2ame) EANLE ST S By

AT olT =R YRES WEEI BES WA @z A
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2. XMER

Thori(1994) & of EES HricAlel e 3714 28 F, Fifthy FBHEEL
(Altruistic Bequest Model), 75E#E%! (Bequest-as-Consumption Model), 1
2] I iR (Bequest-as-exchange Model) & AHg3te] g i3 A7}
RAEERY oM FFE nX) R dsteg z2AEET. 2 23 3713 23
TEAM AEA7E AHEFHY RPH @S vde Ay vE gHeR
T fHERe A E34 SHA F3sE 7 ddes Ag ¢ F AJS
o2t ABEIRE Yrldol A8-93 At IR Ateld Autd EARE 7HA
201 F. e E AN B #ie] o ¥F e AT g9
o] ARl AAGG v Ao dsld 24T 23 MEREER]
frgzde] Aste A BARZE EsAIUTR 3t

Kotlikoff &} Summers(1981)& d# @& Fifs RE ¥IAE JA
Hog FAR5A, o gyt FlFHEE Hestd A T EE Erid 5
g RAA7M 3t AT 28 o] FE vzl ZR F B %3t v
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o3 o} THol ujTe] F B 40% 04 BAE 80% A=7hA AR @k

A& AR

Modigliani(1988) & @&ste & FollA HEEC A% el 2 HAEE A

A SteAE AEZAL WY, At dAE FR5e 0y,
3 22 AP oz FH: W TR FIn UE Uty FAXNgR
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Bl A, FAkel 2 BolA XA S vl 25% 8 dA) ¥t I
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II. A&gdold 2
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T ZHAY 2E (Overlapping Generations Life-Cycle Model) € A12-31%
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7. ROl g BT

HAE 2, d7l2RE 288 9 Hol o]F ¥t dewssl H o
A, Fola Adlel HEEEE thew 2 SENAH(Additively Separa-
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13) o]8j & Harberger W4 & 2F ®& =¢9 Aol HUG AT AL Stiglitz
(1973), Gravelle®} Kotlikoff(1989), 8]3 Gordonit MacKie—Mason(1990) &

2z
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4) K5 9 W&ft(Sales and Excise Tax)

2 E KERY HARE Avld o WERE BERE Medd =
oA 7147 EENABRRAES 5.2% 18 HEES] As i Aol R
YA o] gl 28z WjdlE ted a3E AYed, A AAs 2
AEEY gl 5 AfE AYUXY I E B3 FEptise] ofAkE
Ao AFE 7tALH & FolM AdHE HaF R Aul2d hE JE
FR Ex HRRE A3td = gE d5o] AP

5) itertrbEBEH (Payroll Tax)
AN HERESHRE JPdAM =FAR 2y Algd i RERZ
2] 31 e REGEE JA] oldY oz Al

1. ) o)¥) ¢} }z}ulE
1. Hol¥

2 2Ro)x ALg# Karl Scholz(1987)9] HlolB: —gtidels ALg
2 4 UES 27 AN A 19709 A 14909) 2u)4 AT, 22
T 17709) AR Ul AR BN ARl of ARAH AgE 7}
F 4= MBEEIM 225D Ye 19839 ul FW 99 254 FEAE)
gstel Fageh AT 2 HolHe A8 e 198305 PHE &5
of W 1) AR TEES Ao W, & RN AST B
ROl e Mg dlolEi7t Bash] dE] ¢4 AN dolelE FYst]
el v RO ATFAL Ao, o8 AWEE oA TRt Eikit
fpsml 2A 1170 Wee 2 etk

o] RANA HAAY 22 Fo s WET Fo) BEEHS BUE
Aok= Folth. 71E AFANE BARBAME Auugtsol n2e] Hel &
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A F AR HEE A HES UEE A 45 g
stod = Aol e Mol 5 WEHES HERMLE Rol Yol
At A B nddM s fEe] old g 2ddA dept F23 4ES 3
A E ARl ougt Jgg nNeAE FHeEy| 943t 371A] Alde] .9
3t AlgHeoldE FREAT. F, BES FAStL 29T -9}, E&E
2 ygsis z Aldig Ruiuigo] 93 BS, 12 viRIGo s HHEEX
HFAREE (Consumer Expenditure Survey Data)E H3t] AAZ EEEo]

SHNA RulE s v&g vgog nddsy S 7 didled AlEdo]
AE IS T ADE 43 vustnz d. @9, Fo3 AFQA A2 A4
olg MhEo] HEdE AHFojAFq]e vl&L Michigan Panel Studies of
Income Dynamics Survey Data(PSID, 1973)dl4 Z=&3l4t} o] 2ddA
ARG @ MR AEER A AT B A A (% M-1) B (& I-2)9
A Aol et

(R M-1) #R ABEE e

A v | 1]2|3|4|5]6|7|8]|09|10[11]|FA

Scenario

N ojo01o0jo0jo0¢]oO0 ofojojojofo

2 |Scenario

a8 5 1/1111/11411/1141/1141/111/11{1/11{1/11]1/11{1/11}1/11{1.000
k3

Scenario
3

FED L) AT e 5922 o]Folx A 7 Adle 12 724 5538
A& "o 2 e Fhpol 14 o mdd| SRS AJsle] Fip
o] 114 of 1 Alchel ZAH Y&E vizdsiA Bk
2) Zt A7} R 3T BEMES] HE.

0.0640.0700.0700.0SO0.0SO0.0SEj0.0%F.1 110.1110.1490.149/1.000
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(F M-2) D) BEBA HE

Q@ #3123 |45 67189101l |FA

0.022]0.044|0.044)0.080|0.080}0.068}0.068)0.069/0.063|0.228}0.228|1.000

#1) AFAHE. 1e 5922 oFoA A 4 Ade 1182 789 553 &
BEIA Bt 4 Ade o] 1d o mdde T3] Azt 4
o] 11d wj I Alcie] AAH AL wpzetA Hret
2) Z A7} FdedEo] S BURFSEIRA Y] HE.

2. BulE g

12} Algdo] Al e 1dd) sl §=0.04, 0=0.8, p=0.012 wlz}vjg
FHe ARG EREREE b 2 AAEE o5 ZAF qnlE AR
deth webd o] E-OA fate] FAjAte] FHA 7 HFE A8
A3l Al=g By 7hed SRl EECR AT & Un Al ERAL o
82 Uehle BKE ® d79Ae o83tz gt & BKe 849 #%
FEHE FA oAd R #E o) M98 5 e vlEE oud

Yol EHE AL o AHRPTo] AR Fo) Bl arES] B
83 g2 o disiAe A Al A= YRR, 2 ¥jFe] A
83 drilA] disiNe o8 /M @A dex ok Kotlikoff 9}
Summers(1981)& #MEEANM KA dhe BERE] vlFol Aot W Ed
mety theF 46% 1A 80%71A] ME F ke AMEE HAFa ot @9
Modigliani(1988)= #M#g&ES] vlFol 25% & HA dsvn 3o,
Kotlikoff (1988) &= ulZol AoAA M Fof #Hado] REEMA $83% ¢
& 3oz =gl H2o] Galem Scholz(1994)= igx oz A/ &
o] Fago) MRAEEMY 51% & A gk FAsigch

e} oz 717 @F B Azl E Ao e A dAlR EFEC $&
73 $-(Scenario 1), F&Eol U= chHdd #H%ESA EmE 729 (Scenario
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44 MBHE

2), agjx AA diojglof] ol HfitAFES Tt 2 Fol gl A B ol
A& Y3 73 9 (Scenario 3)E MRS EES E2A #5771 A #HR
d Q3% AL vix=Ad sl EEdua Ik {9 AL ‘Scenar-
io 2’9} ‘Scenario 3'¢] AL % B AFgAE QA FAA EFEo] 1A
Bl i A R FollA M RFWel L RiKEYD 25%) st
ANEH oINS FP3A e Rolth F, olag A A disld RofdFG
ated 4L Azt BES LT B A A8 9E 334 vig
ST, A4 @Adoz sl BT 2 BKRY dales o 2 ztolg 7t
A& Folgte AL BT Atdoth
AlgYeld e FRsy] AT WRE, LEE € By d5& BAEkE
vietule glo] Ha s orjdlXE JepEzRny FE 7 (Non-Stochastic Cali-
bration Method) & o] &3t mHle] WAl gt Hejuly g RETH?.
AT vl Aoty KFEN fiEe 4 Fevde 7S 539 &
Ege sEmE e 298 £ don, fAIR HHog SR o4tA
o 7lzsled g HAHE ISUFSTTYE BRES 5319 MHEEES Inner
Nest g2t]E] gt& AEE 4 Y, o8 Tt & Rt LA A%
A EelElex] 2A€E ) BRFel BHEEA dg dejrjee] AdAgdE &
A =27t A gEh
o2 A5u2bu)E (free parameter)E ZAd) o} sl=t), o)M=
BRES U] #HEEY Z1xste Avjzt diFedA sgeiug (o, 6)

o

14) AZ3ARHA $Aoz 299 SvEHgE F3E £E doud, o 29 zde
AREAGAA AR AAE T3l Aot & FI0 UF Boo, @Yy
A WY E o) &3 FHANEE FHn FYHE AN 2 B PP B#g
o] gl B{alx] 9A drl. Mansur®} Whalley(1984)= iR —Agi# 2ol A
AVR38lT Qlye HEEfy %Ak (Deterministic Calibration Method)o] B AEE v
Aol stn, LA AAZ @ e dlolgo #13) Bt vl HF S
AP }FA ZA AN FA XY ) @F& AU A3 AFsa U}
IEL HAEW HEhEel ATE dundd] HPAANE AESHALY, ¢28 2¢
o] FEEH) fHEel R Tlde FAPAT A4 AL 478 2l BRY)
#E kol 7hedtttn st Jorgenson(1984) o] EopolA E—4Ete] AFAA
AL WY B9 ERE —RHEERY gelveE FR8n Ao,
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dad deiuy e AR o olldl Ned F /X 21L& uEse A
ool o)ate] —AsEM Rite] FAMAL(Overlapping Generation)d] o) 1}
o2 mpilE RES AP

- &4 (Replication Requirement)

12} A E#o] A (Base Case)ollA] =& Scholz(1987)2] Ase} #¢st=
duFde] RE Aol I &3] FAMAREDY FxFITF, YFLF,
AEAE, 28 2 AZ2L GEMTAP 24 zgd TIHN e Fx=TF

8, ALY, 225N, 49 2 A dAd o} o

- Ptk B k4 (Balanced Growth Requirement)
12} A Eglo] e MR ERME vrolo} gt

7} #REENMS mi2tole(k

stelule] o 9} § = AdBH oz FoAX Y, § g(A7i 2ulY 7)2bE A
@A) Hde g HHuEE, 53] o (o= & AFHAM qrtst &
vl diAEHA) 9 (FAZE HetuE) 53 EP3o2 248 FE o
th 3 89 e obfE] @A A AR sdate oldd WA
Bl@Ax oz & HHEHES Z2UASA Hed, ol ABYAEKERE (Human
Wealth Effect)’ dj&ojt}. B =8¢ Algdgold 2l HERKBE X
ol AZisle A geldoz Bsts o @& ol &dnAt 4, o
T BRD o9 B2 Aste 93 7HA fkwgel 7he ey diE —0.03404
0.039] & REZ & AT, ol wet B =F9f 14 Al&#o]4(Central
Case)l M= 139 sl §=0.04, 0=0.8, 0=0.012} g<& A&, o g
& 149 thste] pgke] thFH oz 0.01299] g ze AL Yulsis 59
(B =8dA4e 17} 5308tz RESIDS) O daire 0.06648= A&
o] ghet.

lo

15) ¥ 7MA FEHQY iR B39 Olson} Bailey(1981)¢] A& .
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L. BRREITE (o) o Ti2tolel(t

setulg ghe FHELES] #HEMENM ¥R or =dT O, Hx F
#7171 71Edrd AEEL Ye 114 Ad 44 diste rids e gel
e o ¥ =FANS AL 7IEdxe] BRERS Yol . ol FE
i 2 EHEREEGS DTS AR ojFoFo} =, o A
FEAAR] MR 28 Ade 58S derert Fdsits AR 2
T 5 Atk A9 5 ASE NET AS, PR (Steady-State) | A F0]
2 A av] @ 7ol AZHASe] wg FolE, ol ¥ A HHEE
Bzl o 2} Arhe] ¥ R vhel Y7 B ATt F, PG
Ne HEFERRA 7128 RGNS wEe siBe] 240l B Aug 4

Fald 4+ 9le
CF. SSERINE 1A (g )2l T2iolElL

Murphy¢} Welch(1990) Fifgo) 1ty S8 2102 Fd9E
Mincer(1970, 1974)9] ‘ABIEARP1B%E(Human Capital Earnings Func-
tion)'7h ARl Y] £LHT ALlE BT FiiEul HEHTER Alolo]
AYP B FES Adz vedsin X R e AsEY. 2
go wz2d FEAQ =54 2% F5e A 2719 FHPEmMEE 30~
50% 712 Hamrlsln Qo A daE 20~50% A= H)H s}
ST Johe Aolth ojd) Wt 1TL WAY FEEEC) FAHo= s
2R87) 931 4348 AT AL AU Yok d7lGA o) E 2
& Murphy} Welch7} #2 @t 43 @4o) Hasle] g0 WE shky e
AHgsdoh
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V. A& ol R
1. fRe] FHEHRRL

o8 71A AR E 7|ZARE o] &3] ol HHE —Eifol funso] s
Bo) ®EEY Ed4xs Ao mebr WA Karl Scholze] el &5l dis
A dde] dBEE FABY) A 2AZYe] Moo} s, o]2iF AP
T3te] Rkt stfyo 2 RRELE giebnlE gro] zEoix Hell vviz] gjet
o5& AR s17] 93 JEpEERY %5 (Non Stochastic Calibration) & A}
£-3t oleldt 2P LS Tl 2L YUt gle H 9o 19839 25
& Jdiz gt goh =3 Bk FAREES Felo 1x A& o] M (Base
-Case Sequence)d| X 74| IRk MR ERKE WA 2.

olg{gt d¥ud Awel vy gEC] FARA H2A AlEHLAE FHY
g ded, 1ak AlgdojdollA B =& Scholz(1987) 2] wol&8 & &g s
EEiRIES] Ak R E nEoldh o] 1x A& ol E Falg +3 71F
2 3 i ASES HAH olF FANBAI A& ol Aol vlws}
= f o] &8t YA Al FH )AL ZAATRE 13} A& ol o

YT metulg FEA 7Rt At 2a Algol A e A AlgE
de 25419 U#E 10% 9] @Y F7PHAA 2 AT
7)o M= ZFIEEs5F: (Differential Incidence Approach)€& o] &3t1 g}

HoRE

16) HERHE d7ldA =odde ol mi@riz BHR 2 A4 i FRA A
Uy Z& Fullerton, Shoven 22]3 Whalley(1983) 5o0) 973 ule} o] Frigf =
ol dig ZBRE JeydozHA ofFAA # ok aYu Fa9 AL BXERE
oM EAME AUz gded, AR 20As AR ofFH AFE A ¥3; =A
&g Yl FEFMHES 7] BRE £ U= A8 AL AL U F&
Rnew, B8 V@AY HFEHEZ 13d FAE £ Uds A5 A BEEESE 7F
33 UAtkes RAojd wald 4zt O Hagx ooz Ay fUW ARE
FTEE BAAZL olfd U= AFsa Fody HRKAES FHsA 2 Holoh
AZd QF =29 oy} EAHo] ol Asich Galedt Scholz(1994a) ¥
Engen3} Gale(1993) #=.
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48 PAECTHTE

o &, ZAAA S WA w2} AT B k&S d3dos
AR A Ao mEtd R Eol B oA AFAF L Fxi
W, FYY ZANYE FAF) A3 AEE BAAAC . YA =
MIMEIERRS EA o2 A% F71H RAIF]YL EAMERES S5 o A}
$HEE 32 QUoh

2 zde Kimbell# Harrison(1986)0] @A A]Z] Tatonnement Algorithm
ol &3led FHiivlcl 7t &= =0, B FBEBREAA 2 7R d¥Fe)
Fxjojo} it} vl RE Asle} 840 T o+ FFT X o} 3
» HBRIEAS EFEHCE U o5y ¥ FFASH dXFop o
, HET B 20 BEERE 2 R deie iREE Rosa
ol FEF] vt He] d 7ol 71Zsld 24 Adie dAd ZH A &
v, of7} 2 AZo| i3t A ARE AASA Foh. 244N 2
7t BAStE S B 2480t oluR] e wi7hx] (EigFke) viEgoz o
oj ot wElA, MIERFET MERMET dXn FFAR) FHE olE
o o] GAE . o] ZeAE 5 F ez Bd 31709 d453 121
Ble 5del2g F 1509 & S)dl datd dFZHES ASA =d, 7HH
th & EARHRAY #HF (Myopic Expectation) 9] 714 & o] &g},

of¥ mo

I K

2. Mg o) R

B =M e EREAERA vlxe] @] ASAE 10%2] Y K

17) RAWEE Adste Wyd e o o= H#R k51 (Balanced-budget Incidence),
HEHBFAE S (Absolute Tax Incidence) Fo] ledl AR W dshsE Musgrave
(1959) &A=,

18) Ballard2} Goulder(1985), Ballard(1987)+ infinite-horizon® @3 GEMTAPR d o) A
neit Ao A olde aNE BESY £LBES KAREBHY BWELd Xelrt ag
2x gus AHEe BodFam ot 28l Auverbachel Kotlikoff(1987), Judd(1985)
& L7 R(Announcement Effect)7t gAY Zo FA s dAloelatad 7o)
2] o) ZodldeE A& ERI Ak TU o] FAME KAl drlx &
T AYAHRNE 20 g B ARG E Bl gk
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BERS AAE AB318E A9 f2to] Al vA= 9L 93 71A) K’E
Tl Algdo] g 3t ARBA F, AlEHIHAE (k W-1)dM 71
g 2 & i 371X Rl Aslel asid e, AR ol ithe BE
3o Algelo] e 433 Ao} (Scenario 1), FHAE FEe] Attn HEst
5 o Aldlol 753 S o g E Aol s $adt A (Sce-
nario 2), eiEte2 AA| foJel§ o] 83l jfEC] thE Ao BujsE v)g
& 7 Fo o] H| &S 71ELR 39 AlEH oI HE $8 % B (Scenario 3)E
3% vlwdled el Aue v|xe oS FHESILAL s

THRZNA FAAF0] MPE 53 FTAA &Eol 79T ¥Fe UK
ujth 2 o]z} v=dl, 7HE ZAE 25% (Modigliani, 1988)d1A A= 80
% (Kotlikoff and Summers, 1981)7}212 =1 #E(Ee) Eo] =zt &71M=
ol E HEM FTAA N REHEA AN 5% E VIFCE A BY)AL £
Al sEEe] Fa4S HAs Hax sty

A4 HEES G 22 FEe #L e (2" NV-1]dA BXe],
(Scenario 1)) A$dle Hze FHAM Hxt Frleidrt ek olg &
At AR A& E ok §HA (Scenario 2)9] A $olle B Foll 44
o2 frgo] WA R @1 Ee Eol tha $fkdch (Scenario 3)¢] AS
A% (Scenario 2)¢} ¥l AHE 7tX = po)Hde AV AR oA
o) BFE S Bhe xtoldol gith ol (% W—1)el Jehd (Scenario 3)
o] BAEAEE ftase) d¥oe] 1049 1A AFH] 7] Y Jehds 8
Folgts & 5 2

9 Boe ke A PELHY 9E2E A¥Eo2ZA QA £
A=, [T V—-2]8 EE (Scenario 1)2] d&dlxe U3 AA o] Fd)
FE3A W] Bibste g vl AlHdl= MEo] & YHlE Solg
4 A o2& A= (Scenario 1) M= i&EC] ot 7Hst7] o
of BEe] AH =23 0T FEEEZ HEE F7MIAAM #ES o
2780l EES I ¥ M2 & 5 U7 dFEo|}. (Scenario 2)9}
(Scenario 3)9] ZA$+ EEol EAEI W &5 Fo Ay 7}

r-{n
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50 FABUA%R

(Scenario 1)¢] Z9ur} kst WiEe] BE AdA B EAEE
(Scenario 2)°ll H]&}o] (Scenario 3)¢ A$7} HES WA tS &gt
olg}d A= UAxo| White(1978), Mirer(1979)e] AFAT}Y9} —a}=
RozA xdze 71 [BE Jdx 3A A dede Ae& RAED

(2% V-3]& 29 10%9 29 MNEERTS =Js9e o, @&l
DE 7352} EEC) MHETRY 25% 5 VA58 e A+ AR esE B
A Ao1A pelvt F Rt ofel Doy HH o MEr|d xdF
o & BEAKRENE 2 ato]rt Y.

o] ZFE 71N HA EES nesAX T FAtY v Fo] 71E AFATe)
AAAQ 2%l HA e A9E FPsAsd, Ax @Ee ¥Fo)
Kotlikoff &} Summerse] A7ZA3e] Ho 75?0 80% ety 713 3HH #ER
NA F& BEEKRA B2 zpol7t & £ Ude AS 4A 4% + Aok

old Zxh= F 71 89lo2 A%E 7} ok AA, =39 vlolvs kF
Eol 1go] FEEel EAY At 433 28] Rl (Av7t RAE7 JE
o) HERE ABscietn RAEWR] T4, EXZ, HERGIZS] BflEHR
o] AL 7HAel B Ar)HozE ARAH| 2 AYrIEL dEAIIH
g YA 2ride ARAMHI2Y THEHE FeAA =F2SRTE BF
FiigS o Bo] B3t e =339 BHKES A5Al7]7] diolo.

19) White(1978)= HEE+= vigle WEE 3l A FEL v 2&¢ Y E
% FRRR (Life-Cycle Hypothesis) & 2R3 # R, BES A% de3] vl HE
& A% FES Aol HAlY F EAKES F 60%5d dEL A EFids
A& HHsHTh Mirer(1979)c FdW HolE & olfsld AL #HHR =33
o B JYol7t 5o o uiA A BAsA Y 38 masda gede RAE 233
Aok w2t e BRE Fd EEI A3 BR oldd BEE FH3dE @
Peo] FALFIVE L T vgasid d4& e g BE F= dE 571
2 syt BRF Y =d3e He ¥ E MUY & Uvtn Yt

20) [21¥ V-3]9 HZFe g9 aygsgs 2 HEELEEAS Jgde Rd Fddot
ok &, 18 EEEed b =39 AvAddeE Jeldm, 118 BskiEfesdl
Az Hold Ad & Haig 128ge odAdE Jvedd. =, £33 7 HE=
ol Al7|7t 2 FY fFihe] HREEES EA S

21) AEMuA71Ze] @r|Hozg Agde olfE Summerse] <AFHAAFE 3 (Human
Wealth Eifect)d] ¢}sled d® 4 9ot


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V5\N1\00000050.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V5\N1\00000050.pdf


HREGR FEERAAN gEol F& £HEN T8 51

ol g Ay} BEETRENA FE LK FE adn & 5 Yok @A
OECDZ7l oA MiNEERS =Uan Ax e Jas 23 oA
dejopld olE Utz & AAE WRRHS 38 AL B UA
Eolatn glom AANEE oY 72 RE g AL AlEHold e S A=
o] WHRHME SYSAL A% A Yy ATAFE B¥AY. o
AT uZo] WERNSE VY ASd FriPos Fao BME /ALt
E A3 HAE 23 2231950, Auerbache} Kotlikoff(1983)& o)A <)
A7 2e AQABA BErd dehbs B dsld MLz BHe
AT &, #ES 132 Q1 Bl Fd An J|E gE dF
Ae} fAB BArldezE 0] 20136 BFER BRI S ot
= 2ERY Fhol MATTE ARe AME HoFyoh 2 ojHd wxd
Bd AT BFE uFo] LA £5E AlHo R FEe Z1E slHe

EAME BHLAE 27 AAASA FuEs A0 TREED 3
Adoz RS 37] dolshe J1E AN Ae] o] & wotSolx] gu AW
& A=A sk, o)Be AFARE £ HEY THHE ST ZER
o WHiE TE2T FNH HUE F5HAM AAABL AEsx ool ©
&5 FEY RIES A A s

aAnt 712 e AT M FEY a4 AAAYSe] B A7 &
Ee Teiste ABYolMe ST AW WHo e wd2e) EhiEiEel
A3 ZoloE ABE BT B dFdANE #EEel e vFo] 7E
AT #WEME F /1R RE 25%2 71702 AYS FYAT o] ¥FL o
E9e Avde B BaZo % Folxn #Ee vEAd) wet Ax)ol
B 3718 /HAE F oke AL 94 BEY 4 A oA wakd ol
3 AT A2 AF) MEENS 2 AP FES AN fEe £
sto] MAHgAS] date BA% A, FriHozE BEolT B57] F
T =339 EaE 7 Ao Auerbach$} Kotlikoff 7} 213 A& Az}
& 20| ojiets AL BAZ.
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52 MBHFR
3. % m

B e Be Hzee] Aurl AlAlts vl a2 EEe] MELHY a3 9
2 & Aolth B Al sl ool thE AIZE §1E ROl WA A}
Bo) o EES BN gF ol ThE XU TAo)n HAte] A
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ABSTRACT

Private Education Cost and Taxation

Ki Baeg Park

This paper attempts to analyze the relation between tax and private
education cost by incorporating following characteristics of education.
First, education is consumption and investment. Second, public(private)
education has a property of public(private) goods.

The results imply that the increase in educational expenditure by gov-
ernment may fail to reduce private education cost. Furthermore, educa-
tion expenditure of middle class is likely to increase if public education
1s financed by wealth tax.

The increase of proportion of indirect taxes to direct taxes makes the
private education expenses greater than social optimum, which implies
government should increase the proportion of direct tax to reduce pri-
vate education cost. And the tax on education service reduces private

education cost by increasing relative price of education.
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The Effect of Bequests on the Introduction of a
Value-Added Tax

Jae-Jin Kim

Since the U.S. Treasury Department published Blueprints for Basic
Tax Reform(1977), many studies advocated the adoption of a consump-
tion tax in the U.S., providing empirical evidence to suggest that it
could lead to long-run welfare gains for all generations. However, in
contrast to other studies, Auerbach and Kotlikoffs study(1983) paid at-
tention to transitional issues for the first time. They found that the
shift to a consumption tax would lead to large long-run welfare gains,
at the cost of creating hardships for the elderly at the time of policy
change. However, their model failed to include bequests, which, as many
studies have shown, can explain a large portion of existing capital
stock.

In this paper, 1 examine the effects of adopting a 10% uniform Value
-Added Tax (VAT), using a computational generational equilibrium
model. | include bequests in my model and run a simulation, using mini-
mum estimates for the ratio of bequests as a proportion of total wealth.
The results of my study show that a smoother welfare profile can be
produced over a given life cycle with bequests. Further, the study shows
that the welfare loss to the elderly during the transition period (immedi-
ately following the introduction of a VAT) can be reduced to a fair ex-
tent, even when using conservative estimates for the share of bequests

in total wealth.
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The Effects of Taxation on Human Capital Investments
and Physical Transfers

Joong-Ho Kook

This paper aims to investigate the effects of taxation on different
forms of intergenerational income transfers, namely human capital in-
vestments (such as education) and physical transfers (such as those of
property), and the related problems of their allocation.

While the incomes of beneficiaries are directly increased through phys-
ical transfers, human capital investments raise incomes indirectly, by in-
creasing beneficiaries’ earning capacity. Physical transfer taxes, such as
the inheritance tax, are levied on physical transfers. In contrast, human
capital investments are not taxed in the first period when investments
are made but, rather, are taxed in the second period when labor income
is generated as a result of the increased earning capacity. We call it
deferral effect of taxation. Furthermore, the tax which is levied on
these human capital investments is not in fact an income transfer tax,
but is rather a labor income tax. We call it conversion effect of taxa-
tion. These two effects lead to the asymmetry of taxation, and also to
the distortion in the allocation of human capital investments and physi-
cal transfers.

When we. examine the allocation of resources between human capital
investments and physical transfers under an optimal taxation scheme,
we discover that, as compared with physical transfers, a greater in-
crease in human capital investments is effected. This is because tax is

not levied at the time when human capital mmvestments are made.
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Moral Hazard and Optimal Compensation Scheme
Sangheon Kim

This paper is intended to suggest a new methodology to decide the
optimal compensation level for employees in the public sector. The sec-
ond goal of the study is to propose an empirical model to investigate
whether a given level of compensation is over or under the optimal
level. Almost all of the previous studies in the literature compared the
payment level in the public sector with that in the private sector, and
based on the comparison tried to give a definitive answer to the rela-
tionship between the current public sector payment and the optimal
level. This approach ignores many important factors that should be con-
sidered. Among those are job security, power of a specific job and so
on. The methodology suggested in this paper takes those factors into ac-
count. '

The model in the study has its major merit in that the payment
scheme is very flexible to the labor market conditions. For this payment
scheme to be successfully operated, two conditions should be satisfied in
advance. The first is that the payment level in the public sector should
be based not on the rank but on the importance of jobs. The second
condition is that the decision on the payment scheme and level should be

decentralized.
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Credit-Constrained Enterprises and Incentive Schemes During
the Transition to a Market Economy

Do-Sook Han

This paper considers enterprises facing cash-in-advance type credit-
constraints for their input purchases and the role of government for sta-
bilizing the output level during the transition to a market economy in
Central and Eastern European countries.

The absence of well developed financial and credit markets in these
countries makes it almost impossible for enterprises to borrow and fi-
nance their investments without government subsidies or lending. Due to
the lack of available information on these enterprises’ productivity, pro-
ductive firms cannot be easily distinguish from unproductive ones. Thus,
even the most productive firms face liquidity constraints.

This paper shows an input subsidies scheme, when accompanied by
output taxes, helps to relax liquidity constraints faced by firms. This
subsidy-tax incentive scheme has the benefit of inducing productive
firms to expand production by a greater amount than less productive
firms. In addition, under this incentive scheme fiscal balance may be
maintained, since subsidy payments are offset by increases In output

tax revenue.
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