Working Paper Series

L
I

odododouoobooooon
Jodooooooooood

gdooboboboooooboooooooboooa

gboobdaodaooaod

Working Paper 99-5

'.J.I
i,

ooobooood

0100-8e3 U 0D O OO0DOOOO 2030

(e-mai I : tsuyoshi .ooyama@boj .or . jp)

gobobobbbodggooobbobboddoogobbobbooooooobooon
goboobooogood




Working Paper Series

199901 1201

gobObObOo0oo0ooobobobboooooobbboooonoon
gboboobooobobooboobooboboooao

gooobaood
gb bodgb oo

goooano

gbogbbogbbodgbbogbbodbbogbboboboobobooo
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboodbudgbogbooboboobodbooboobobobboob

gbogbbogbbodgbbogbbodbbogbboboboobobooo
gbogbbogbbodgbbodgbbogboooobuooboboooog® O
goog” bogboobodgbbodgbbogboboobuoobobooboobogn
goog* obbogood” bbodgbobooboboobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbboobobuoobbooboobogn
gboogoboaogo

gbogbbogbbodgbbogbbodbbogbbobboobbgoo
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn
gboogbbogbbodgbbodgbbogbbobobuoobobooboobogn



OOoo0o00oooodoobodoboboboboibbobooooooo2000
googbogooogooooboboobbobobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbdodouoooooonbbobobboooogoooobn
gobbobboogoobnbbboooogbboboooood

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooouonbbbbobobooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbboogognobbboogounb gooonbbooooooon

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
ODoooooooooso

! Jo0oooooOoOoooooO0OoooooooOooooooOooooooooOoooo

s=alpd (Op)
s U0b0dddibdo 0oy oo p oo

gobooobboobobooobobooobobooobooooboboono

nnininineniningnininiupniniupniniupningupniniupninngninininpnininpnininpniningnin)
gobooobooobooboooboobooobooboooboooboooobooooDo
gbobogbbooouboobboooboobboooboobbooobooaoooobaoaon
gobooobboooooobooobooooooboobbooboobboobooobbo



gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goooo

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbooobobogbboobboobboobbooboobobooroboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
HRN

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goodbooobbooboboobbbooobowohooboobbooboboooba
gbooobobogbbogbboobboobboobooboobowouoboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gubbbbooggubbbboogoobbbbooooubbobood

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn

gboboobboouoboobboooboobboooboobbooobooaoooobaooon
goboooboooboobooobooboooboobooobooobooobooooDo
gbobgobboooboobooboboboobooboubbooboobbooboboo
goboogobooooboboobobooooboog



gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gboodbbooobodboobobbooboobooePdbobon
gobbbobooggoonboood

gboobOobDOobOOobOOoOoOooOOoOOOobO0obOO0bOOonbOOono
oboobOobOOobOOobOobOOooOoooon

gbooobbooboerbbuoobbodbboobboboboooboo
gubbobbbbdbdgguooguoooooooobboooogooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbooobobogbboggbwouoboboobboobuooboboooboon
gbooobobogbbogbbooboboobouoboobobooonboon
gobbobbdoogoobbbboouguobboooooonon

gobobbobbbodoooooooonbbobbbooooooooonDn
gboobobogbboobboobboobboosopooboooonbooon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbbdogoobbooooogobo

gobobbbbbdooooguoobbobbobbouoooooonon
googobogbooudbobodboboobboobuooboboooboon
gobbbbogggubobbbooooobbooood

gobooboooooaa
gobobbbbbdooooguoobbobbobbouoooooonon



gobobbbbbodouooouoonbbobbobbooooooooonDn
g bobbbbbodouoooooobboboboboooooooo® o
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gubbbboogggobbdbobbbooogoobboooooouobobn
gobobbbobbodouoooooonbbobooboo” ggoooobn
gooobb” bbodoooooooobbobobobooooooooonbn
gobobbbobbodooooou* obbbbbbooooooooonDn
go® bood

@ =ulp
k: 0OODOD1O00000O0O0ooo0®

f& (zy): 000000000000
u:00000 p:00000

gobobbbbbdooooguoubbbobbobbogoooooonn
ooooooobobobooboooooofs (WobooooooboroboO
gobobbbbbodouooouoonbbobbobbooooooooonDn
OO00000kyOoOooooboboooobooboobotbotde oo
ERERN

r(k/y)Uo 0 (uUOp)Ikdy) or all (uUp)HO kiy

gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
000000000000 0000000oo00oo0o0o0ooooooooon

0000000000000 000000U00OU0OU0OOU0OOUOOOOOY=FK,AL)O
000000000 0000000O0O00000000DOK/ALO00000DO1DDO00000
OO0vALDOOOooooDbbOOooooooooboboooooooobobooooooobooo
goboooboooboodogolipmgoonooooooooobbooooooon

‘0000000000000000000OHorioka-FeldsteinD 000000000000
goboooboooboobooobooboooboobboooboooobooobooooDo



0000000000000sS00000

MOy O olpld (MOp)
000000000000000000000000000
i=s 0 ulk/y=alpld (Op)

1 - 0o0gd
s - 0oo
gobobbbbbodouoooooonbbbbobobooooooooobn

gobobbbbbodouooouoonbbobbobbooooooooonDn
goobooood

gboobOobOobOOobOoooooOobOobOooan

gobobbbbbdooooguoobbobbobbouoooooonon
gboogbobogbboobboobboobboobooboouooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbdodouoooooonbbbbboboooooooooDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbbooggoobbboooooobooood

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
Oegoooooboobooboooboooooooooooooooooooon
gubbbbooogggobbbbodogooouobbobbodoogooobobo
gobobbbbbbbdooogoooobbboobboooooooooon
goggobbobooododooooooobobboobobooooooonon

ubobggbboouboobbooobooboooboaboooobaoaoon

*J0000000000000000000000DDO0O0OD0ODOO0OoOoOoOoDOODOOn
gbobggbbouoboobboouboobboooboobboobooaon

0000000000000 00000000000UO0oOUOO



gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodddggdggopnoooobooooooooonn
gobobbbbbodouoooooobbobbobboooooooooDn
OOoooooooboooooo/oboboobobobooooooooon
OO0000ooobobooobooouoosgoooooooooooooooon

gbooboobobOOobOobOOooOoobOoObOOobOOobOOobOO0bOOobOOonbOonon

000000000000 0000000oo0o00oooooooooooo
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbooobobogbbodbboobboobbobobuooboboooobyod @
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gboogoobogoboovodbboobboobboobooboboobnboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
O0O0OMiranda(1995) DO 0O0O0O0OO19760920 000 000O0O0O0OOOOOO
gobobbbbbodouooouoonbbobbobbooooooooonDn
OO0000b0b00obo0oob0ob0obob0oboo0obOobObdBoskin(1986)0
OEvans(199) D000 OO0 OO0OO0OO0OOO0OO0O0OoOoOoooooooooon
gobobooooogod

0000000000 0PigoudHarroddRamsey 000000000000 O0OOOOO
oo0ODObOO00ooOooooooobDboboooooboDbbO0o0o0ooboOoUOnnJdones(1976)
gobooobooobooboooboobooobooboooboooboooobooooDo
OOMiranda(1995)0 00000 O0EBvans (1991)0 0000000000 DOOOOOOO0OO
gbobobobobooooooooobobobonbo

f0000000000000000000000U0000o0OoUOo0DoOoOoOo
gobooobooobooboooboobooobooboooboooboooobooooDo
gobggbboouoooonoa

‘0000000000000 000o0oOoOOon



gboobOobooooooobOooban

gobobbobbobooogoguoobbbobbobogoooooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gubbbbooooggobbbooogobbbooogobobooogoubbo
gobobbbbbodouooouoonbbobbobbooooooooonDn
00000000 00000oooooooUoooooo® ™ooooooooo
googoovoubobddbbooboboobboobooboboooouon
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooouonbbbbobbooooooooonDn
gbooobobogbbogbboobboobbooboeocboonboon
gobbbbdogoobbooooogobo

oooboooooo

gobbbbbougoobbbboogguobboooooubbooood
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooggoonoboobobooooooooonbn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooouonbbbbobobooooooooonDn
gbooobobogbboggbwouoboboobboobuooboboooboon
bbb bobobbooooooooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn

YOoUooOooooOooOoooOOooOooO0ooO0ooooooo0ooooooooooooog
gbobogbboouoboobboooboobboooboobbooobooaoboooboaon
gopoogbobooooooon



gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbobooggoonboood

gobobbobbobbdoggouoobbobbobogoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
govoobogbbodbbooboboobboobuooboboooboon
O'0000000000oo00o0o0o00o0ooooooooooooooo
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
bbb ogoooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
OO00b00o0oboobo0oboboooboobobouoobooboepoobon
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooouonbbbbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gubbbboooggobbbbdnbooogoobbooboooooonbn
gobbbboogoubobobboooooobbo

ogboobOobOobOOobOoboOoooooon

:niningningningnininininininininpninnininininininningningnininpninaninyningn
O00000D00O0CDOO0O0000DDODOOObstfeld and Rogoff (1996)0 00000000
gbogbbouooogbboubooobbouoboooobboobooobboooooobo
OO0OObstfeldand Rogoff0 0 0000000000 DODOOOOOOODOODOOOOOO
oobooobooooboon

l20000000000000b0o0obo00oboobbooooobobDOooboobLbOooo
goooooooboobooooooooobbbboooooooooobboboobooooooooo
gogboobobooboooooooboobobobobobonoooooooboobobo
OO0000" Rawlsiantheoryofjustice 1 0 D OO0 O00O0OOO00DODOOOOOOO0ONO((1979)
good



gobobbobbobooogoguoobbbobbobogoooooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbooobobogbobogsonbodooboobooboobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouoooooonbbobobbod -ggoooobn
ggooogubbbboddguuoooooubibbh -booogoooboobo
gboobobogbbogbboobboobboobuoobobooobeod ™
bbb ogooogn
gobobbbbbodouooouoonbbobbobbooooooooonDn
OoOo0oboooobosgooboobooboooboobbooobooboboon
gobbgbbogbbgbgubgoubgubobubabbooubobubaun
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbooobobogbboogboosobbgobboobuoonoboonboon
gbooobobogboboogbeoubboobbonobuooboboooboon
ERERN

gboobOoboboerboboooooboobOobOOobOOobOonbono

ogboobOobOobOOobOoboOoooooon

gboogbobogooboaerbbogroboobboobboboboooboo
gobobbbbbodouooouoonbbobbobbooooooooonDn
O¥WilOoOooOhooboobobooboooobooboovoboobooboooo

¥ 0000000000000 00000000000000000000O000000O0
gbobogbboouoboobboooboobboooboobbooobooaoboooboaon
goboooooooobboooboobboooboobbbobooboobbooboobbo
gbobogbboouoboobboooboobboooboobbooobooaoboooboaon
goboooboooboooboooboobooobooboooboooboooobooooo
goooooooboobooooooooobbbboooooooooobboboobooooooooo
gobooobboooboooboobbooobooobooooboobooon

“OoUooUooooOooOoogooooooooooooooooooooooooooog
goboooboooboobooobooboooboobooobooobooobooooDo
gboboobboouoboobboooboobboooboobbooobooaoooobaooon
goboooboooboobooobooboooboobooobooobooobooooDo

10



grudbboobooobboobuooobuoobbooboboobboobo
gbooobobogbbogboboobberbboobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbboogoubobobboooooobbo

gbooobOoobOoobOoobOOooObOOooObOOoOobOOoOobOOooObOOobobOOonan
oboobooooooon

gboogbbodbboooboooboooobooboboobboooboaro
gobobbbbbbdbdoooouoobbobobbooooooooonon
goodboodobbooobooboobuoobbooobboobboosoboobg
gogboboobbbbbbbbbdodbdbuouoooooooooonon
OBlanchard(1998)0 00 0000 0OO0O0OO0O0OO0ODO0ODLOODOOODOODOOOO
gibbogobgdobobbbbobbbooaboooooobboboon
gobobbbbbbdbdoooouoobbobobbooooooooonon
gobobbbbbbdbdoooouoobbobobbooooooooonon
goooobo

gobobbbbbodoooggooubbbobbobboooooooonod
gbogobogboboobobodbboobboobosoboooobooon
gobbbbbdgdoggoobboooogoubboobboooounbn
gobobbbbbbdbdoooouoobbobobbooooooooonon
gobobbbbbbdbdoooooouobbobobbooooooooonbn
gobobbbbbbdbdoooouoobbobobbooooooooonon
O 00O Fitousst and Phelps(1988)0 150 0 00 0O00OO0O0OOOOOOOOOOO
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn

goboooboooboobooobooboooboobooobooobooobooooDo
gboboobboouoboobboooboobboooboobbooobooaoooobaooon
goboooboooboobooobooboooboobooobooobooobooooDo
gbobggbbooboobboobobouobooboobboobooobboooooobo
gobooobbooobooobbooobooboooboooboooooooboo

»0Jo0000000000U00OU000000000U000o0o0DoOoUDOUOLOUoOooOg
o

11



gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
OO00O0OOgoingconcern 000000 0O0OO0OOODOOODOODOOOOOOO
time horizonD O OO OD0O0OO0OO0ODOODOODOOOODOO0OOODLOODOODOO
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboood

otddodoogondouoodoodonogonoouoodoogo

dododoooboooooodoooooooooooobowogoooooooo
Oddooodoooooodoooooooooooooooooonnyrod
oddodoogoododoodoodongonoouoouoooon
oddodoogoododoodoodongonoouoouoooon
oddodoogoododoodoodongonoouoouoooon
oddodoogoododoodoodongonoouoouoooon
otddodoooondotooddodongonoouoonooilign
N I I I A O N A O o (o [VESTSY J=Ta ol
Cacheux(1993)0 [

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
ooobooogooooosNbbboooonobobooooobnooo
gobbgoobogbbooobtooboooboooboooboon
gbodbododbodotubotbotubotobobobnbonbonbgn
gobobbbbbodouooouoonbbobbobbooooooooonDn
000000000000 0000oooo0oooooo®0o00oooo7ro

»OoUoooo0oo00o00000000000000o00o00o0oooooooooog
vbooogoobobobobobooooooboboboboboboboooooag
gbobobobooooooobobobobobobooooooboboboboobaeo

12



goddoobbobobboouoodgoonbboobboooooooonn
gobobbbbbodouooouoobbobbobboooooooooDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbbboodoggobbbodoggubboboooooonoo

gbodoodouodoououoooououooououooooood
gbodoododoooodouoouououooououoooodoon
00 O 0 O OFrankel (1991) [ Fukao(1993) JAndo and Auerbach(1990) (0McCauley and
Zimmer(1989)'0 00000000000 OO0OODOOOOOODOOOOOOOO
gbodoododoooodouoouououooououoooodoon
gbodododoodouououoooouououououoooooood
gbbodododooooboooououodououooooooooood

boobOobOOobOOobOOooOOoobOobO0obO0bO0bOO0obO0obOOobOODOOnOnOn

gobobbobbobooogoguoobbbobbobogoooooobn
Evans(1992)0 000000000 0O0O0O0O00OODO0OOoOoOoboOobooooog
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobbobooggoooo

gobobbobbobooogoguoobbbobbobogoooooobn
0000000000o00oo0oOo®ooooooooooooooooooo

gboboobboouoboobboooboobboooboobbooobooaoooobaooon
goboooboooboobooobooboooboobooobooobooobooooDo
gboboobboouoboobboooboobboooboobbooobooaoooobaooon
goboooboooboobooobooboooboobooobooobooobooooDo
googooobooobooooo

' D00 0OMcCauley and Zimmer(1989)0 00D 0000000000 OOOOOOOOOOOO
gbobogbboouoboobboooboobboooboobbooobooaoboooboaon
goooobobboboooboooboboobooobooogobbboboooooobfoboboboog o
gbobggbbooboobboooboobooooboaobnoo

Sannink(niningniningniniugniniuinininininininininininininininininnininnininanln

13



gbooobobogbbogbboobboobboobosonboooobooon
gobobbbbbodouoooouonbbbbobbooooooooonDn
OooooDb0OobooboboobooboboobOodbEevans(oon)gd
goboogobooboboobbooboooboonoboobbol2onogon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goooobogbbooobodbooboobboboboobobooboboOos
gbbooddigooogoobbobooogouobboooogoonoobo
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouoooouonbbbbobobooooooooonDn
gobobbbbbodouoooooonbbobobbooooooooobn
gobbobbooogooboboboooood

gobobbobbobooogoguoobbbobbobogoooooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
googoeocbogooooboboobboobboobuooboboooboon
gosobooboooboootodnouoobboonoboobooboobonoobo
gobbboboogggobbbodggouobbbooooooobboobood

gobogbobogbobogbeouonboobboobboboboouobnoo
gubbbbooogggogbobbbooogoubbbbooooooooboobo
RicardianD D OO0 Q0000 O0oO0oOoOoobO0bOOobOoboobobbobobon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodooooooooon® -1 boboooooooooobon
gobobbbbbodouooouoonbbobbobbooooooooonDn
OORicardian D0 0000000000 O0OO0ODOODOODOO0OOOOOOO
0000000000 000ooooooooo®o00oooooooooooo

uoboogobooogbog
0000000000000 000000000000000000000o000o0oOg

14



gobobbooodggoobbbooooon

gboogbooboogboeobuognoboobnbodbboboboooboon
goboobbbbbodouoooouonbbbbobobooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouoooooobbobbobboooooooooDn
00000000000 0000o0@ees)u®00oooooooooooooo
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
OoooOoooobobobbooooouobobobobbouobbbDbOdCGARCHD
00#000000000000000000000000000000O00O00
0000000000000 000®00000000000000000000
googinbogooogboobooboboobbboonoboonboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gbodlebbogooodoooooboobboobooboboooboon

0000000000000 ORIicardiand0 00000000000 0OODODOOOOOOO
0O 000 O Masson,Bayoumi ,Samiei(1996) 1 D OO0 O DO OO0OOO0O0OOOOOOOOOO
goboooboooboobooobooboooboobooobooobooobooooDo
Ooooobooobooooooboooboooooo@enuddRicardianDOO0OnonnO
0000000000000 00D0O0O00000DODO0ODOOOKeynsianD0O00oooO
ooooooo

2000000000000000000000000000000000O000000O0
gboboobboguoboobboobooboooboobboooboaobooobaooon
gobooobogoboobooobooboooboobbooobooooboooobooooo
Oo0DDOO0Oo0ooboDbbO0oooOooDobbOOUORomer(1996) OO

2GARCHO 00000 0000000000000000000000000000000O
O00O00O0OARCHOOOOOOOO0OO0OO00O00O0000O000000000000000
00O O0Engle(1982)0 00

2 0Qp000000000(998)00000000Halm and Steigerwald(1999)0 000
0000000O00GPOOO00DCOOONONDODODONONONOOONONONOONDONDOOONONOO
0000000000000000006PO0O0OOONO0O0OOONONNONDDDNONONO0NOO
0000000000000 000000000000000000000000000On
0D000D00000D0O0O0O0O0O0O0O0O0O0O0O0O00O000O00O00O0O0OOOOOOOOOO
ooooooo

15



goodboodgboooboobooosgboooboooboonobooog

gobobbobbobooogoguoobbbobbobogoooooobn
googpooeouuoboogboboobboobboobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
goboobbbbbodouooouoonbbobbobbooooooooobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gubbbbooggbbbodggubbooogouobbbooooooboobn
ooobobogbbodoboobboobbooboooboonobogoes
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobboooogogubbobood

oooboooan

gobobbbbbdooooguoobbobbobbouoooooonon
gubbbbooooggobbbnbbooogoubboboooooonobn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gooo

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gooobboogobobsopuuguooooooboooo2nboogooon
OoOmoooobooooooooobooboboboboagnooooooon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
O00obobodgbbddbRrRAADRED OO D OOODOOOODDOOODDLOOO
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
00000000000000000000000®00000000oooon

0000000000000 0000000000O00O0000DO0OUDOUODO0OOOOO
uboboobobooboooooboobobobobobon

16



goboobbbbbodouooouoonbbobbobbooooooooobn
gbooobobogbbogbboobboobboobosonboooobooon
goboobbbbbodouoooouonbbbbobobooooooooonDn
gobboboggoobbbboogguobboooood

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
googpooeouuoboogboboobboobboobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
OO020000000bo0oobo0b0ooboobooboobooboobboo
googodagod

gobobbbbbdooooguoobbobbobbouoooooonon
googoobsopubbodoobodbboobboobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
oboboooooogoboooboePL bbb bbbboooonboon
goddoobbobobboouoodgoonbboobboooooooonn
googbobogboboogsobogbooooboobonobuooboboooboon
gobobbbbbodouooouoonbbobbobbooooooooonDn
DO00ooePO000DO0O0DOOODOOOOOOOOOO®0O000O0ooOn
gobobbbbbodouooouoonbbobbobbooooooooonDn
goooboo

gobobbbbbdooooguoobbobbobbouoooooonon
gobobbbbbodouooouoonbbobbobbooooooooonDn
boooboboobbogoobeprPudbboooboonboonboobog
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn

000000000000 0Muhleisen(1999)0 0 0

»J000000ooeP0 0000000 D00O0O0OO0OUD0OOOOO0DOOUODUOOO
gboobooboooooon

17



gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
gobobbbbbodouooouoonbbobbobbooooooooonDn
HRN

18



goooano

goboobbbbbdodddll—>adobobbbbbooooooooobn
Joogobodbooobo27rbddsdbiern

goboobbbbbioddil—>4duoubbbbobboooogoooobn
0 00019880

goodbogboobbooobooboobboobbobboobbed ™
oooobodnbndioged

oooboooobodboobobooboobodgreg

Oo0ooboobobobobobo—0b00o0oooooobobobonWworking
Paper Series] J98-60 0000 OO OO O 19980

Ando, Alberto, and Alan Auerback, “ The Cost of Captial in Japan: Recent
Evidence and Further Results,” NBER Working Paper No.3371, (May 1990).

Boskin, Michael, “ Theoretical and Empirical Issues in the Measurement,
Evaluation, and Interpretation of Postwar U.S. Savings,” in Savings and
Capital Formation: The Policy Options, edited by F. Gerald Adams and
Susan M. Wachter (Lexington, Massachusetts: Lexington Books, 1986).

Engle, R.F., “Autoregressive Conditional Heteroscedasticity With Estimates
of the Variance of U.K. Inflation,” Econometrica, 50: 987-1008

Evans, Owen, “National Savings and Targets for the Federal Budget Balance,”
in The United States Economy: Performance and Issues, edited by Y.
Horiguchi and others (Washington: International Monetary Fund, 1992).

Fitoussi, Jean-Paul, and Edmund Phelps, The Slump in Europe, (Oxford and New
York: Basil Blackwell, 1988).

Fitoussi, Jean-Paul, and Jacques Le Cacheux, “Saving in Western Europe,” In
World Savings—An International Survey, edited by Arnold Heertje

(Oxford and Cambridge: Blackwell Publishers, 1993).

Frankel, Jeffrey, “The Japanese Cost of Finance: A Survey,” NBER Reprint
No.1616 (September 1991).

19



Fukao, Kyoji, and Koichi Hamada, “The Fisherian Time Preference and the
Evolution of Capital Ownership Patterns in a Global Economy,” NIRA
Research Output, vol.4, No.1 1991.

Fukao, Mitsuhiro, “International Financial Integration and the Cost of
Capital,” The Journal of International Securities Markets, vol.7
(Spring/Summer 1993), pp.75-90.

Hahm, Joon-Ho, and Douglas Steigerwald, “Consumption Adjustment under
Time-Varying Income Uncertainty,” The Review of Economics and
Statistics, 80(1) (February 1999).

Hayashi, Fumio, “Why is Japan’s Saving Rate So Apparently High?” NBER
Macroeconomic Annual 1986, edited by Stanley Fischer (Cambridge,
Massachusetts: MIT Press/National Bureau of Economic Research), pp-
147-210.

Jones, Hywel, “An Introduction to Modern Theories of Economic Growth,” (New
York, McGraw-Hill, 1976)

Masson, Paul, Tamim Bayoumi, and Hossein Samiei, “International Evidence on
the Determinants of Private Saving,” Centre for Economic Policy Research
Discussion Paper No. 1368 (March 1996).

McCauley, Robert, and Steven Zimmer, “Explaining International Differences
in the Cost of Capital,” FRBNY Quarterly Review (Summer 1989).

Miranda, Kenneth, “Does Japan Save Too Much,” in Saving Behavior and the Asset
Price “ Bubble’ in Japan, edited by Ulrich Baumgartner and Guy Meredith
(Washington: International Monetary Fund, 1995), pp. 4-15.

Muhleisen, Martin, “Implementation and Effectiveness of Fiscal Stimulus,”
in Japan---Selected Issues, International Monetary Fund, 1999

Obstfeld, Maurice, and Kenneth Rogoff, Foundations of International
Macroeconomics (Cambridge, Massachusetts: MIT Press, 1996).

Romer, David, Advanced Macroeconomics (McGraw-Hill, 1996).

Starr-McCluer, Martha,” Stock Market Wealth and Consumer Spending,” Federal
Reserve Board, Finance & Economics Discussion Series, 1998-20 (May 1998).

20



goonoao
ooobooboboon

gobbooogdgd
gobbbbogggubobbbooooobbooood

u=u(c) + B uc)

OO0pUf00O0b0OUOc,bO0Ob0b00OUOc,00bb00bboooobotp O
goooobbodgooooo

O 17 (1+p)

gobobbbbbodouooouoonbbobbobbooooooooonDn
HRN

gobobbbbbdooooguoobbobbobbouoooooonon
goooo

max Eoiﬁ‘u(ct)ﬁ

N N
s.t. Z 0 Qe ¥C = Z (A +d)Q: *+ Y,

Ui 0000000000000

0., 000000O0OOCOOOOCOOOIOOOOOO
di 0000000000000

Y, 00000000000000000000

doddotuoobooobooooooouooood
Et[B u.(Ct+1)/u'(Ct)|:| (1+rit+1)_1]=0
doddotbooboooooooooouoood
1+p it+l = U. (Ct+1)/u'(ct)|:| (1+rit+1)
00000000

S + dit+1
it
i

21



O00ooooanoooooooono
gbodododododouououououoooootgououooon
O =p ()J cw” f(c)/u"(cy)UO O clc,

0000 O0Ramsey-Keynes] 00 000000000000 O0000r()00O0
0000000000000 0000000000000000000000
u"(c)0O000000N (c) = -u" fc)csu'(c) 0O0D0O0O0OOOOODOO
0000000000000 00000000000000000000000
000000000 00000O00O0OoO

gobboooggoooo

OO0 0ORamsey-KeynesO D OO0 00000000 O0O0OOOOOODOOOOO0O
000000000000 000000bO0DO0DOO0o0D00oOOobOOoDOooDOon
000000000000 000000bO0DO0DOO0o0D00oOOobOOoDOooDOon
Oo0ogees oo oooonoooonogn
000000000000 000000bO0DO0DOO0o0D00oOOobOOoDOooDOon
000000000000 0O00 000 Fukao and Hamada(1991) 0000 O Olrving
FisherDOOODOOODOOODOODODODOODODODOODOOOOOOOOOOO
000000000000 00O0000bO0DO0DO0o0D00oOOobOooDoOooDOon
000000000000 00O0000bO0DO0DO0o0D00oOOobOooDoOooDOon
000000000000 00O0000bO0DO0DO0o0D00oOOobOooDoOooDOon
0000000000000 000000DO00000000 D 0O00Fukao and
Hamada(1991)0 0000 000D OO OO Fukao and Hamada(1991) OO OO O
O00000O0FRsherD000000DO0O0O0OODOOOOOODOOO0OO
Ramsey-KeynesO O OO0 00000000 0OO0OOOOOOOOODOODOODOOOO

% gOoOmrvingFisherDOOODOOO000000000000000000O0O0000
gooogo
O () ={U/M(t, T )}{o Mt t) ot}

M(t, T)H0000t, 1 O000O0000DO0O0OD0OO
UoboooobobooboboobobboOo0nbiRamsey-Keynes OO oogoood

22



goonoao
gbooboobooboboboooooon

gobobbobbboooooooooonbboobbbooooooooonbn
OO0000bOob0OOMiranda(1995) 00000000 oon

OO00oooboboobooboowrandad DO0OODOOOODOOOOODODODOOOO
goo3stboboboodboogobooboobogd4onbooonbooonn
gobbbbooubooodabbbbogggobbooonbbooodd
Ooo0¥07000000004000000000O0OMIrandad0 DO O0OOOO
gobbbboogggobbboogdmooogooonbobooad
gogooobbbbiboggooooobbuooooooooboogo
OO00o0oboob0Omrandal DO 0O0OOD0OOOODOOOO0ODOODOODOO
gobbboadubbbooggoubbbboogooonboboodad
goodbodboogboobogbo3usguboognooonooonon
goboboodgggubbobboggoubbooggoonbooodad
gobbbbooogggobbbodggoobbboooooobbdd
goodboogboogboooobooboobooboobobooobo

OOo0DOO0O0oOobog17vdOvmirandal D OO DO OOO0O0O0ODOOOYOOO9O
goboboobbombooboobogrobooboobooboonoo
gobbbbobbooogooooobbobood4spinooooaad
gobbbooogggobbov/vubbbooogoubnbooodg

0000000000000 00000000000oooooooaoa
0000000000000 0000000OOeconomic depreciationd [
0000000000000 000000000O00O00bO00OO0oOa
0000000000000 0000bO000O00bO0bO0obOOooOooOooa
0000000000000 0000000000 D 0000 simultaneous
exitUd0 0000000000000 00000000000DO00ooDOon
0000000000000 00000O0DO0DO0O0DbO0bOOobOOoDOooa

0000000000000 000000000000O000000oUDOUDOUOOOooOg
goboooboooboobooobooboooboobboooooooboooobooooDo
vbobobobuobooooobooboboboboyobobobobobooboobobg
goooboooon

23



gobbbbogggubobboggoobboogooonboboodd
gobbbbooggubobboggobbboogooonbooodag
gobbbboogogobbbodggdboogooonboboodd
gobbbboooggboabbboooggobbbooooobooad
gobbbbooogggobbboogbbbboogooonbooodad
gobbobodgggubobboggoubbobooognboododag
gobbbboogguobbbooggoobbbooubooodd
gbdgggoooggobbboooggobbooonbooodd
gobbbboogubooogobbboogobobouoounbooo
gobbbboogggobbboogdmooogooonbobooad
goboood

Joodddggbooooddgioogguubboooooooooad
gobbbbdgggubobboggoubboboooooooooag
000000000000000®00000o000ooo0ooooooooo
gobbbbougogubobboggoubboboooooonboag
OOoO0bOOoOo7DO00dbDOdOsmmaltanecus exitU 0000000 OoOonOg
gobbbbbogguubbbogoubbbooooounooodag
gbbbbooggoobbbodogoobbobboooooooonboo
gobbbbooogggobbbbooggoobobooooon

000000000000000000OHayashi(1986)0 00000000
00000000000 0000000000000d replacement cost]
0000000000000 000000000000O00O0000oOooa
OO00000000000000000O00DO000bO00O0DOOooOooa
0000000000000 0000O0DO0bO0bOO0DbOO0DOOooOooa
0000000000000 00000bO0000obO0oboDooooOooOooa
OO00000000000O0DO0DO0DO0DO0DbOO0ODbOODOODbODbOOooDOa

2 0D00000000000000000000000000000000000000
000000000000 Osinultaneousexit0 000 0000000000000000
000000000000000000000000000000000000000000
0000000001900 00000000000000000000000000000
000000000000000000000000000000000000000000
0400 0000000000000000000000000000000000000
(1996)0 O

24



gboogboogubogbobogubogtobogonoboobbood
goodooroudbbogbbgobooooooboobooboobo
gobbbboogogobbbodggmoooooonboboodad
gobbbbdogoobbooooogobo

OoOOoO0OOwmirandaD O 0100050000000 0000OO0DOO0OOOOO
oOoTrPO0ODDOODO0O0O01I0000ooobbuogoogroag
googrvoooogTrPOodbbooboobboomboobogig
goodooobobood

OO0O0O0oOoooobobddvirandal D050 00 0000OO700 0000
gobobl.agooooboobooogoooooboo.enbbobbogg
OOMirandaD OO0 O OO0 0O0OO0O0O0OODOOOODODO0ODOODOODODO
gobbobogggubbboooounobobood

OO00O00O0OvMiranda0 D OO D ODOODOODOODOOOOOOOOODODOOOOO
goodbooobbobboobmobooooest2ubbooboonbn
gobbobodgggubbobboggoubbobooaunbobododag
gobbbboogguobboubbbboggooonbooodd
gobbboogggubobbgubbbboggooonbooodd
gobbbbooggtubbobboggoubbbbooooooonbbod
gobobooogggubobboggbbbbooggoonbooodad
gobbbboogguobboubbbboggooonbooodd
gogooobbbbiboggooooobbuooooooooboogo
MirandaO D OO OOO0OEvans (1991)0 00 000O00O0O0OOOOOO
gobbbboogguobobboggoubbooooooonboag
gobboboogguubbbooggubbbogoounbodPdd
gobbbboogguobbboggoubboboooooonboag
gobobboooogoobooo

25



goonoao
ooooooad

goooo
gobobbbbbdooooguoobboboodbodoooooonbn
gobobbbbbodouooouoonbbobbobbooooooooonDn
O 0O O Hahm and SteigerwaldO 19990 0 0000000000 ODOOOOOOO
gbbbbooogggggbobbboooooobbboboouooooonoobo

oooooo
S ~Sa =& +a, UR +a; URISK +a, Hog(y, / y,...) +¢

00000000000000000000000000000000000
00t000000000000000000000000000000S,08,,
0000000000000000000000000000000000000
s[0s,.,000000000000

oo0ooo
O0000oooorROODOO0OO0OO0O0OO0OO0OO0OoOOOoooOOoOosSsODooooOdy
000000000 oO0dbDoOO0dobO0o0booO0oooDo0ooooooDOoOon
0000000000000 0000000000000GARCHHYU OO OO O
0000000000000 0000OO0O0C Conditional VarianceOO OO 0% 0
O00d000b0o0o0oooodbo0obo00o0oDoooooooobooaaa
00000000000 DOO00bOO0dbOOo0obDoOoooDoOooon

A0000000000000ODODOO0000DOODODOOO0000DOODODOOOoDOgooOOD
UTARCHOOUOOOOOoOoOOODODOOoOooooooboboboooooooooobbGARCH
goboooboooboooooo

26



goo og

oo

45% 45%

40% 40%

35% 35%
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%

S% S%

O% L L L L L O%
55[]57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97

oo

35% 35%

30% 30%

25% 25%
20% 20%
15% 15%
10% 1 10%

S% S%

0% T 0%
55 57 50 61 63 65 67 69 7L 73 75 77 79 81 83 85 87 89 O 93 95 O

goo

OO

O
National Accounts(

Ooodod
OoOod
OoOdod
Oodod
Oodod
Oodod
Oodod
odod
odod
odod
odod
odod
odod
Oodod
odod

goood
goood
(oo OO OECD

=



goo og

oo

40% 40%

35%

35%

30%

30%

25%

25%

20% 20%

15% 15%

= = =0000 gooo o----- oo —-—-000d
- = 0000 oo oo
10% 10%
60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 096

O

OO0 0O0bOO00obobDboOoboobOobobOobOoobOcNe



goo g

odooggogogn

60% 60%

50% 50%
40% 40%
30% 30%
20% | 1 20%

goooooooboobobon

gooooooobobobooog
10% | 1 10%

------ o0DOoOooocoooooD (e5%)

0% 0%

56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96
g

ododofgogonn

55% 55%
50% 50%
45% 45%
40% 40%
35% 35%
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96

ad

gboobobgooboobobooobooboobooboobooboobooboon
gboobgooboobgoobobobobbooboon
0 oobobobboboboobooboobooboobooboobooo



guoooobd

0000o000doooodoooooodn (1)

goooo.. boooooo oob ...gobobodgo

() 00O (2 0oogo
45% 45%
40% 40%
35% 35%
30% 30%
25% v 25%
~\
20% | \._‘ ,—"\._,' 20%
\f—
15% 15%
| oooooa
10% | o _ooooon W gooooo
0O0O0o0o0d(p =0) oooood(e =0)
5 o e 000000 =0000) 5% | ottt 000000 =0000)
0% R T T O T T T T TN T N N MO SN T N T N N A 0% N S S s sy
70 72 74 76 78 80 82 84 86 88 90 92 94 96 70 72 74 76 78 80 82 84 86 88 90 92 94 96
O
O
(3 000 (4 Oo0Ooo
45% 45%
40% | 40%
35% 35%
30% 30%
25% 25%
20% 20%
15% 15% |
—— oooooo
100 | 0Do0000o 10 | ——-o0ooooo
——— 0Oooooo —— 0O0O0ooo(p =0)
ooooode=0 ] e oodooo@p=0000)
5% | e 000000 =0000) 5% |
0% N e S S Sy Iy S 0% T T (N N A [N AN (NN (Y [ NN (NN (N (NN (NN Y (NN (NN MRNN N N SN |
70['72 74 76 78 80 82 84 86 88 90 92 94 96 70['72 74 76 78 80 82 84 86 88 90 92 94 96

(00 JOO0ooobOobobobodoxuyO0upOp00b0OobOO0bOOoOoOoobDOoObOODODO
gooboboogobobuooooboboood



guoooobd

0000000000 000000000dn (2)

goooog ...o0oboodggd

G) ooog (6) DOOO
45% 60%

a0% |
50% |
35% | T

30% 40% v
25%
30%
20%

15% 20%

_____ oooooo 10% gooooao
5% | gooood(e =0) ooooooe =0)
ooooood@=0000y | e 000000 =0000)

0%\\\\\\\\\\\\\\\\\\\\\\\\\\ 0%“““““““““““““

70 72 74 76 78 80 82 84 86 88 90 92 94 96 70 72 74 76 78 80 82 84 86 88 90 92 94 96
g O

(hH ooo
45%

40%

35%

30% L~ AN

25%

20%

15%

10% |

— — booooo

——- 000000
5 | —— 000000 (p =0)
......... Oo0o0O0(p=0000)

0% | | | | | | | | | | | | | | | | | | | | | | | | | |
70 72 74 76 78 80 82 84 86 88 90 92 94 96
O

(00 JDOO0oo0obO0obobobodoxuyO0upOp00ob0OobOO0bOOoOoOoobDOobObOODODO
gooboboooobobuoooobooboood



goooood

J000000o00dooodooogian ()

gogooo ...obbuoodb oob ...ooobboo

(O OO (2 0O0OO
10% 10%
p01:000 Dgéiggg
0s:000 pOS:
8% | %DSDDDD 8 | oooooo
6% - 6%

4% K T 4%
. .

2% | ,: o |
0% DWV e V‘M 0% \.\--\'\\\\\\\\\\\\\\\\\\\\\\\
~2% - 2%
7072 74 76 78 80 82 84 86 88 90 92 94 96 70 72 74 76 78 80 82 84 86 88 90 92 94 96
g
(3) 000 (9 0000
10% 10%
- pOI:00OO
pOS:000
8h 0ooooo 8%
6% | 6%
4% 4%
2% 2h
O% I 0% LLLL\.’\ 1 1 1 | | | | | | L L | | | | L1
-2y -2%
70 72 74 76 78 80 82 84 86 88 90 92 94 96 72 74 76 78 80 82 84 86 88 90 92 94 96
g
ad

goo pUS:0bo0obogobboooboboooboboobobooobboobDboOon
OO0D0D000p OfaO(MO1x (OOODOd)
pUI:000000DO0OO0ODLOOO0ODbOOO0bObOo0ObDbOOoO0bLbOoOoDbOOn
OO0D0D000p Ofa O0(/MO1x (OOODOd)
O0D00DO@OOO0DOOoO)YOOHPOODODOODOOODOOOOOooOOOoDODOOoDOooDoOoo



goooood

JO000000000000dgoogan (2)

gooobod

G)oOoO
10%

8%

6%

4%

2%

0% LLLLLLJ_&’\\\\\\\\\\\\\\\\\

-2%

70 Ij72 74 76 78 80 82 84 86 88 90 92 94 96

(nH ooo
10%

8%

6%

4%

2%

O% 1 \- .\_ '\‘ - - 1 - 1 - 1 - 1 - 1 - 1 1

-2%

70 72 74 76 78 80 82 84 86 88 90 92 94 96
g

10%

8%

6%

4%

2%

0%

-2%

.goboogoo

(6) DODOO

z
N Y I Y S I S

70 72 74 76 78 80 82 84 86 88 90 92 94 96
O

goo pUS:0bo0obogobboooboboooboboobobooobboobDboOon

OO0D0D000p OfaO(MO1x (OOODOd)

pUI:000000DO0OO0ODLOOO0ODbOOO0bObOo0ObDbOOoO0bLbOoOoDbOOn

OO0D0D000p Ofa O0(/MO1x(OOODOd)

O0D00DO@OOO0DOOoO)YOOHPOODODOODOOODOOOOOooOOOoDODOOoDOooDoOoo



aono

oo oiinn

() pO0S:00)0 OOO00ODOO0O0ODOOOOOOOOOOO

10%

8%

6% |

4%

2%

M
0%\\\\\\\\\\\W\\\\\\\\ \_m

-2%
60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96
O

(» pO01:00)0 0000000000000 O00O0O0OO

10%
= = =0000 ooog

8% .
—-—-0ooo oooo K\/
------ oo oog N/

-— = 0pood ,
6% I --.-'—w - |
SN o
. . )

4%

2%

>

-2%

60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96
O

(00 ODO0OO0O0OpO0OODOOODOUODOOODOOODDOOOO

o

10%

8%

6%

4%

2%

0%

-2%

10%

8%

6%

4%

2%

0%

-2%



goo g

odoogooooonn

0.0008

0.0007
—Qooobogdg

0.0006 | —ugggn

0.0005 |

0.0004

0.0003 |

0.0002

0.0001

75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96

goosgobooogogoo
gooobog

Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood
Ood



(oo oo

o00o0doooooonsefnasra

(H) OODOOoooooooo

1.0
000
0_8 - E::::: EDDDDD
EmOO0000000000
06 | —0ooog
0. |
0.2 | / %
N7 e !

0-0 ! .
-0.2 | NG

-0.4

oo goog goog oo ggd ggd ud

() DOoooopoooog

1.5
[ |HRERERERN
101 oo og
) 000
—Qo g
o 20N
00 . I
-0.5 |
-1.0

gooo gooo gooo gooo ERERE ERERE g

(0boboooooooboobooDobooooobooboOobDOobOOoooOobDOobobOOobDOoDO

00oo0oOoooooooooboobobobo 0000000000 oooooooooon
OO0 ODD0DOD0O0O0p O /Z(S/VMHY-D)xy ODOODODODOOOOOOOOOOOOOODO
OO0O0O00OA logp OA log(a 7(5/Y)-1)O A logu
OxO A loga O (1-x)0 (<A log(S/Y))O A logu
O00xOA log(a 7(S/Y)-10 x A loga O O A loga O (-A logd S/Y)))
S/Y:OOOOp :0000O0DOa :000000p :0000000000DO
00 ODOO0DD0D0D0000000oOoOooooosnos/oooon



gobo gd

UO000o0dooiooonnoieNned U [

oo ooon
0.21 0.20
0.19 |
0.17 T, 0.15 |
0.15 |
0.13 | 0.10 | —0oooo
0.11 ] 00O
0.09 | —0oooo 0.05 |
0.07 } 000
0-05 O-OO L L L L L L L L L L L L L L L L L L L L L L
O 75 77 79 81 83 85 87 89 91 93 95 97 O 75 77 79 81 83 85 87 89 91 93 95 97
oo ooon
0.30 0.14
—QOoaooo 0.13 }
0.25 r —_—00oo 0.12 |
| 0.11 |
0.20 010 |
0.15 | 0.09
0.08 |
0-10 7/\/\/\/\/_/\/\ 0-07 I DDDD
0.06 | 000
0_05“““““““““““ 0_05\\\\\\\\\\\\\\\\\\\\\\
0 7577 79 81 83 85 87 89 91 93 95 97 O 75 77 79 81 83 85 87 89 91 93 95 97
ooon oo
0.13
0.121 -8 oooo
0.11 r 0.16 T —00n
0.10 | 0.14 F
0.09 | 012 |
0.08 |
0.07 | ——0oooo 0.10 f
0.06 —0ooo 0.08
0-05 0-06 L L L L L L L L L L L L L L L L L L L L L L
O 7577 79 81 83 85 87 89 91 93 95 97 O 7577 79 81 83 85 87 89 91 93 95 97
ooon
0.10
0.09 |
0.08
0.07 |
0.06
0.05 |
—QOoaooo
0.04 —0000
0-03 L L L L L L
O 75 77 79 81 83 85 87 89 91 93 95 97



(ooooooo

oo ooooion

(O OO0

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

EO0000000000 OoOd0o00 [poobooodoood \eoodd \@edo

73

(2 0DO0O0OO

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

80 90 97

BOOOO0OO0ODOOOO0O0 Oooogoon Ooooooooooon BO0000

3 ooog

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

BOOOODOOoOoood ooogooo Oooooboogood B0d

70

84 90 96

(0boobg9ywibobooobooboboooooo




(4 00

EO0O0OO00OO000OO0 OUobobo pgooboboobbod

100%
90%
80%
70%
60%
S50%
40% r
30%
20%
10% |

0%

BG) ooog

0000000000 O00b0Obo pgooboboobbod

100%

90% |

80% |

70%

60%

50%

40%

30%

20%

10%

0%

(ooooooo

oo ooooion

70

80

90

Bpoo000 @aod

97

Boo0o00 aod




gooooo

0Ooooddd(s8o/10=1000

(O OooO30o

1200

1000 |

800 |
600 |
400 |

200 |

.....

0 HHHHHHHHH-\‘HHHHHHHH
70D71 72737475767778798081828384858687888990919293949596979899

(2) OO
1200

1000 r

00

800 | —0ooo

600 r

400 r

200 r

0 N A A A |
70 Ell 72 73 74 7576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99




gooood

oggoiigooiooinn

guooooogoa

guooooogoa

guooooogoa

O O 0O75-970 -0.408 -0.597 0.202
O0O00075-970 -0.113 -0.171 -0.237
O O 0O076-920 -0.24 -0.688 -0.097
00000 76-940 -0.448 -0.616 -0.133
00000 76-960 -0.303 -0.695 0.005
O 0O 0O0O76-960 -0.687 -0.509 0.336
00000 81-960 -0.811 -0.747 0.556

ubob obboodobobbdooobboooobbooobobboooobo
uoboboboooobobod




(oooo-bo

0000o0000dnd

(O OO () 0000
40% 30%
ood od oood od
wEk ------ od ---=goo I
30%
20%
25%
15%
20% e et R
10%
15%
0
10% St
-’ -\ N -,
- N ~
5% _ / - 0% lll 1 1 1 1 1 1 1 LT —t 1 1 1 l\'\lwlll 1 1 1
\w\/,/ ~-
0% L L L L L L L L L L L L L L L L L L L L L L _5%
75 77 79 81 83 8 87 89 91 93 95 97 75 77 79 81 83 85 87 89 91 93 95 97
] ]
) O0oO0 (4 0000
30% 30%
ood od ood Ood
ogp | T od —-00d el od —--—-00
20% | 20%
15% e 15%
50 | S
\
Y~ —_—— — 'I\ : l/\\ —
:/ \._’// \\/ ‘K/ / \\/ ~ // N
0% /I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0% 1 1 1 1 1 1 I\I"—f—f/l 1 1 1 1 l.\l 1 1 1
\_//'
—5% -5%

7% 77 79 81 83 8 87 89 91 93 95
]

(U0 O0OO0oDbOoesoobOdOn.a.

75 77 79 81 83 85 87 89 91 93 95
]



BG) ooog

0000000000

(6) DOOO

(oooo-boo

30%

25%

20%

15%

10%

5%

0%

od

-00

-5%

75D 77 79 81 83 8 87 89 91 93 95

(" Oooo

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

od
-00

75[177 79 81 83 8 87 89 91 93 95

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

(U0 OOOoboobOobooboooesboddn.a.

75 77 79 81 83 8 87 89 91 93 95
]



gooood

oo

0.71 (0.01)

-0.52 (0.00)

gd gd

0.90 (0.00) 0.73 (0.00)

0.30 (0.56) 0.76 (0.00)

0.47 (0.06)

0.28 (0.16)

0.65 (0.01) 0.44 (0.01)

gd

0 0O 0O75-970 -0.32 (0.33)
O00O0O0v7s5-970 0.61 (0.10)
O O 0O076-920 -0.45 (0.29)
00000 76-940 -0.41 (0.11)
00000 76-960 -0.12 (0.61)
0O O 0O076-960 -0.41 (0.17)
00000 81-960 -0.36 (0.10)

O

O

0.63 (0.00) 0.80 (0.00)
0.63 (0.01) 0.69 (0.00)

gooboooobobuoooopPOod



gouooon

oo ig

(O OO

.0020
.0018
.0016
.0014
.0012 u

0010
.0008
.0006
0004 r
.0002 r

-0000 et T I
0o 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

O O O O O O O o o o o

(2 0DO0O0OOd

0.00020
0.00018
0.00016
0.00014 r
0.00012 r
0.00010 r
0.00008
0.00006
0.00004
0.00002 r

0_00000 T T A
O 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

() upnEn

.00040 \
.00035
.00030
.00025

.00015
.00010
.00005

0
0
0
0
0.00020 r
0
0
0
0

_00000 T Y
o 74 75 76 77 78 79 80 81 82 83 84 85 8 87 88 89 90 91 92 93 94

(0 OOOoOoUoOoOooUoOOoOooOUoOoOooLOUooooOoobOooooOooooooooooo
O0O00OO0OGARCHO OO DOOOOOODOODOConditional VarianceO OO O OO
0000000000000 0000740 100990 100 00000 740 100 940 400



ggoood

0ol

St_St_]_:al'l'az*S I NTt+a3*R I SKt+a4*LOG (Yt/Yt—l) +€ t

| Up 0 5 0g 05 ARDDD| adjR” D-W

00 197801 -0.934 0.039 2510.075 58.984 | 0.680 1.886

oooo !l 19780 -0.695  -0.011 3716.433 61.184 ; 0.445 1.965

(-0.47) (1.82)

000 197801 0.023 0.008 -842.854 12.380 . 0.187 2.263

(0.15) (0.28) (-1.12)

000 00000000000 (S+S.)0000000SINT)I000000(RISK,)O
000000000000 000(6(Y,0Y, )0000000000000000000
0000t 00000000500000000000000



gooood

oo oiooiion i

9%
8n | _
A _ SN e TN <
/ 2 \‘/. ~__ -
7% | -
goooogd
6% |
goooooogd
5% |
a |
3% |
20 |
= = = [000 gooo
wE ooo —--—Q0ooo
- = 000 goo
o goooooo goooooooo
0 L 1 4 4 4 1 1 1 4 4 | | 4

51[F3 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97

oo oiooiion i

16%

14% |

goooodan

12% |

10% |

8% [

6% [

4% I

2% [ _— _— -
good good goo
gbooooon

O% L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L
51EF3 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97

(0000 DoO0DoOOo0oDOoO0DoOOoooOOoOoDoOOoood
0 000 0D00000000000000000000000oDooo0ooooDoooo
000000000000 x0D000000000000x0OD0000D000O000g
O 000 ODoooooooog
O (consumption of fixed capital) / (O O O net<gross> stock) O OO0



gooobd

oo oogoiin

4% 4%
3% 3%
2% 2%
1% 1%
0% 0%
1% -1%

60[]62 64 66 68 70 72 74 76 78 80 82 84 86 83 90 92 94 96

(0000000000000 oDOooDUooDUooDUooDOooDUobDOooDobDOobDOoDOobDOobDOooDoWwsbobobo



	１．はじめに
	２．主要国における貯蓄・投資率の推移と最適貯蓄率の考え方
	３．実際の貯蓄率と推計された最適貯蓄率との比較
	４．日独とその他G7諸国における時間選好率の推移が異なった背景
	５．結びにかえて
	［参考文献］
	（補論１）
	（補論２）
	（補論３）
	図表 1- 5
	図表 6-10
	図表11-18

