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[n]

AZ¥HNE 20, F Z20M S7AFT| SSsiche HF7HE AR Z folstl 712
Elc}, olof| thaliM= F7HX|2] shAfo| Zkssict. A, AHHId2 st Z20 ot =5
ZAIZ O|R0{M, HAIZHM0|20lM A= CHEX 71 (representative family) 2| 2H|-X
ZeEfol| CHS FHE JhsstA sich =/, feluztel 7Hle F28 HEw 4 (partially

funded) o =2IF 7IRI04F0l| w2} SH[-KMFHENS HStAZIcks Aol KA (fully

funded) o] ARBLERTISBHOIA OIZ3Hs o712 SX15TL SEI0 Chet o2&l 2%
| 7helet Pipnle] ASEiRiMe Rolst

2|(dynamic optimization)2| et 22|, SHAZo
H ZAsich o2 Zofks feu| kst M2 Al (fully funded)2 xHEHSIA| 2|
o3|

.
A 7lelst Ao Eelct

=250 2017. 12, 15, alAr2k2Y: 2018, 2. 2. A& : 2018. 2. 10.

TR e 2017 A A ATE A Setiddl BRe =we V2R A
ok Alviuel B2 Fofel il dmAlAlg ATl 3138 FAFefda e
Ae =tk 2 d4e deuEdiste 20189 wulEEd T AYAKRe dEte g 4
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(replacement ratio) = A5 FoFTe] vt Tdrle] =z ALgHTL
n)=ol| A & At 232E] 9] 734 7]5- (mandatory contributions) & £l ] F
A= AR A ee 2EAY] meaaadel tal d3Fs vtk 53], 2
z22pe] SEAIE Al dis) FE@Fe mAS dedl, ol Cahuc and
Zylberberg (2004) A4 2 gokata itk =, 6249l 2¥sl= $9F =ddT

dFe 41% H=E ATt 98| Slth

il

AAFAE Ad7], Adr] 2 =37 2H]E HE23} (smoothing) 3 4]~
A&=A%S Wath Al EAAEE o
Aol = FekS m )

TAAFY 2 AR EAA| Ee FEF 02 JlQle] ZAIRFA (myopic) ©]©1A]
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1) Social Security Trustee, 2006.
2) =84E, Fdda, #5d7, AT Fol den, 71]irzte] &2 AlglAl Al
3= Ao HHgkA|Fo|t)
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=FE F28 s £ 7Psde] done eHF AXGEe] A5 By
8 Zrhe AN ARHT F ASARRLAE ) AL S0

Ak a8y, ol SHZ R Jile] BTl FHee A5TEe] %
= FAEI, A Yot ARFA 0= JaFe v vk FRldFe] &
H-AZe 9ol vl = 9o F32 tad 2ol 2/ F JoH(elET,
2011).

A, AN A E3 (wealth substitution effect) & A&-S ZAAAIZITE 5]
BAAE 2RO or Qg APRAQ] A 5] ool Eoles RHE 9|7
AP o] Afoe o] B3-S AFFEY A5 SV o= AR 7t
soAlRE FapAsl A FRASE ST ¥tk A, dEEY

.Xl

Ir

(bequest effect) & A&S 24 Fck vlelAltie] 7IA a5 o84 €
ohal Qs W] A& o 58 o Bl EdFE L & 3lolghs Aotk
AR, S8 FZ 7 (retirement effect) & AL 2374 9}, FNAFE AHs

2 3ldgw FHET ¢ wy] SEH vee B9 AYER FHAGHY U=
71Zte] 57 H¥ 1 vrE o B2 A5S ZeE S "ok

A7 7P FERE A R AS5S FSole HYeR Jd¥%Fe Fu
A BF A& 77 23E A ‘:} T AFATE AV 23E &
allA FAE = e
AR HAA =7 RIZE 73 A 4] €] 53-4011
ANA 2 S0}, A7 (pension reform
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2 WM (quasi-experiments) ol 2] &3}
ot o] AbEEAAl 71t Y (expected
net benefits) o] 43¢ W3S 71 0= 7HE 9] 5o A8drt. FRATA=
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o,
rr
re
i
(Kl
W
fuic)
=2
>,
vl
o2
rol
X
ol}l-



112 AT 21138 A1 3 (5D A963)

o AgHAt= gk dE Bol, AgZaasle] FolF Wl me)
WA E #"e] o9 Wslel=rlE AEStE A%, €% 82 (confounding
factors) o] AFell a2 vAA 2 F Uvhs EA7F AT Rosen and
Gayer, 2008).

2 d7e HEvErt &5 Rl SRldgAER AT ols &
A2 AthEHA FAE dldst] ArAA ] TEA 8485 Alndd sl
Aers AT Abel et al. (1989) & o|w] Aa7bset A2 sl 1€2
= AN SEAHRE o)dehs F-32] (pay-as-you-go) o AFS] HAA|

2

]

% vA% gdoke shie] 43Aag AFe 2o,

AT ol 25 2 42ae A4 el v Chow A4S 5
P37] A A3 A2 ANGE, AMEE ATANE aokeln FF AT
A Ak

1. A =

B Q7oA AR ARE FFEAANYATANA BRIk AP}
(2008-) oIk, el A A} 2AP AL AAY L BHsHev f-85a B
of AR FIAE GRS Golab BAG F Atk 25, 24 (FA),

3) & 252 eIl 5 (negative) o] gk& 7HAM 3t JFEC] F(positive) o
< /e B2 e
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2, 7V (FAEY) B4 5L WdAE R FASE. B AelMe Alext
WE (2014) F A72RA=(2015) o] GRS AFEST) Al6xPd = (2014) 71A]
o] ARFREL 30% ] S0l HEHTH

FAAF 7145 (CHOICEY) W] A9, (1 718, 3 753 o2 39

7FIE = (ENROLLY) W= 199304 201371419] #k2 Adoh 5 w3, A&
HRPg A of| A 2|2 &3} (wealth effect) & BAISH] S8l £ ASEA o= A
WAZA ARGES A AFste FY9] A7EdS HEHe] Wz ALgs)

Atk

(38 1) WEEEA Z=(HEZMATH)

o AEW A ZAFERHTAHA E HEI 1)

H7E S BT HEL T -76.4%
me = 2T flEE 7 -104%
B EY HEE - 4.7%

S 7|EI171R (12 68 O -6.2%

w mJ|E BIpOhR (124 78 0 5)-0.8%
\

AT R34 6 0| F)-0.8%
\:5\.\“1141: BT EIITHR (13 720 F)-0.7%
32

4) 19 #S 7}x1% e 2014-201591 HEAR AAAAE 3, 173712 Jehdoh

5) FENEG 4ol (2017-ENROLLY) o] W42 Wgdsle] B8 dgido| A7]dct 7}
Pd= %‘%ﬂ%% SHY 2ESE A1, SHAFF A2 sejuie e Hd
o] sitka ®7] ofelg] EA A ALtk
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(E 1) MEE FZ=H(2017, 7HSM 2SXHE)

s 171
(Ao HPEDE/ M) T JIE .
S 5012 Jlelofs - 717210 w__pps02 2 714N 2
3438
(A 17 eim%/2H5E) Ca s PINESE7|=E)
aelelesiens - iaon | PN mu e o wme s anas |00
(AcoRens/ZHEE) (CarpHRESE R
B T B e e T
(AcI7eS /2 EE) 2o (2lei) (CarpHRESE R
2 7l2t - 7FRR01 w-rop01 N WHF A5 h-co003
(Ac7Rens/ZHsE) T 8 o
ael(elopi) wea - spsor | PO
(horFPems/aneE) B 22s |
Ww_wnm
- 7F01 -
(A PRS2 T 715 SAT
U5 & BRATTYAZ EE) | w_whwo]
- 7F01
(Ac PRS2 T 71 2o}
nigsie 95 & ezt - speor |0
(Aco1PEmS M) 1 PR |
e w_jhd01
(AcoIPERS M) 1 TING |
RNEEY w_jhr01
AN OfF NEIRE BEEYS
(Ac PRS2 T Ol TN |
STES w_jhn01
“5HEA Ol MEIEE BEES
(b #EUIER) S7a% - 8l 755 h fo030] 1 [of
2 (o2
(Fb S E/7IER) APFE - 3| 71555 h_fo031| =0 |2
9 |28/7eg
(Fo SEM/7EA) BRee - ol 755e 9 Fpe h_fo009| 1 |of
2 |omi2
(Fb ZE/7[ERH) ADFEe - 3| 775e] 9] 257 h_fb010] =0 | 2%
9 |=5/2ex
(Fb 2 EH/7IERH) 2759 - 58 o9le] 257 ZEM(ex, 28) _ |h 16011 1 |of
2 |ori2
(Fb ¥ E/7IER) APFE% - 58 ofole] £7 #54 295X, 242) |h_fb012] =0 |3
3 |=5/2ex
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2] AAEA L FEA &8 55 Adsr] el =23 (BOK) 74
ASAN LR 0 2RE 9] 1953-2016'3] AIADARES AHESIiTh TAREAS
(gross capital income) o+ 719 2 XH’:}ZP_% K, &9 %) &, FF5EA e F

as

THAEEA (INVEST, ©9: %)= Z

(F 2) 7|=SHZHXZ: THEZAHHE 6%f, 7A1)

Series Obs Mean  Std Error  (Value)
YR WL 9512 6.50 0.50
FN 78 9512 21620 24117
CHOICE4 3&9ig 71o{% 9512 0.330 0.470
HOUSEAFZFEL Al7|EH(TH) 5713 21879 22848 (-9 280000)
ENROLLY 7jld= 32 2006 5.44  (1993-2013)
ENROLLM 71/ 32 4.25 3.6b (-9-11)
MATURITY &71712H7HE=F) 32 60.31 48.33
WORKM &4 225 7193 11.44 1.80
WORKW 2% & Z2A)Rt 7193 46.46 14.19
OVER ¢3¢ £ ZIAZt 7193 0.86 5.09
SEEKR #d FEAF 173 1.21 0.65 (1-5)
INCOMET &ga SA5(WoH) 9512 4.05 2.52 (-9-11)
INCOME2 dgT ZAMAS(0H) 9512 347.85 28594  (-9-6250)

95612 21434 157.42  (-9-3000)
9512 55.36 85.07  (-9-1700)

CONS gz LH|X|Z
SAVE #gz (2t

HH)I
)
rdo

l':‘E

2. HAIZMZE - AR|2EH =2} 2H|

AFolA ALg3lE o] 2R Y-S tholoH2E (Diamond, 1965) 9] ©]4HA F5A]

23 (overlapping-generations model) ©]t}. 6) o] o] QLA ol X424
Q1 &% (turnover) o] EAIGTE o]o] Qe &gho] Qlths & WA-Th2-
F3zuk (Ramsey-Cass-Koopmans) ¢ 23 (overlapping-generations model) 7t
7= 7P 2 Aol o]t

SRAEH 22 AR EAAA =T A Sl A= Jedt d-ste] A7]EE o]

6) ©]+= Romer (2006) oA ©esl=o] A A= AT
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7= AAZEA BElEE4 (dynamic efficiency) o]tk ZAA|e] AHEZH 4250]
58 (golden rule) kegps WX HASA (K > kgp) ) AF, AR EAA =
2 93 Fapgae] HRAYL A7 PolMe] 1ABAE & AAAA 23]
& ARElY] $AFES STRIE THsEE 7RITh AR s AN A o)At
£o] Fdsitia 7Pgetd, vt AAoxbgo] AFETke kT Yol Aol 3t

ol ZANE A5 FIPA) ARAAEE ARSASES I A1)

ol

o9} #HZ =% sy}t WAE (T, Picketty) o T214]7] A ot} 1%
oA AHEAS vES AT AAle] dAARE A ARALS H]
&2 ALY Aolth 1) wiebs SAE T} A7) she B & ARRAE
Hl&9] A= AR ARt B 23 Aol stk g=9] AE vl A4
AA 7 & FEelth A= R (F5/45) &S Frie 43
nl= 4,45, 95 4,92, AU} 5.03, 5L 56724 FH7F IUA5L] 4,56
o EolaL, o] Hlge] 7MY e 7S UEille Ukl 37 7.07, T~
7.34, L& 7.958A oF 7-8ufoll o]tk =3 Azl oJebd 2012 g
=] A vl 53 9.45%th 8) 7t AR 7o A, ARRTdES
BASGERT ok olek #A™St]  Abel, Mankiw, Summers and
Zeckhauser (1989) & 1926194 19861 d71A12] w5734 wlo|El & AF8-3le] H
TH o Addolztgo] AAGFE B IuE ARTEd] tsote dAYNE
th Jadog FES gt 9l

T 717HE AR Qe Anlo] el the-e] 214 (logarithmic) ©]® CRRA

(constant-relative-risk-aversion) &-83<2 At}
Ut)=InC(1,t)+[1/(1+p)lnC(2,t+1)

7) SIAES AR Akl FYsts ARuo] oheh 25S WAL RE e
2 B Aol SAw URRe FRE AgAoR A BH7] wE
Aol gir.
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A7|N ALE FENx% (effective labor) & VERAH olE|dl 39 7]z E

=2 =574 (labor augmenting, Harrod-neutral) ©|g} 2t}
A

Ao A&7} FEwx% WD (per effective labor) AAUAFE T3 7o)

Fol71ey,

AR A%S ol FAANE AAL FRAe] oldske Ry

T =
(pay as you go) 9] AR EAA=E 1#fstAl o] A, FH= AdAdelA 7
ThE2] ZA (contribution) & FIste] 3 (92, benefit) = F-EA|ol

A AFst] 2t FALL (1+n) 75 FFTT o3 Wi} A L5874
(dynamics of capital) o] o3t JgkS nzx=r71= Ay EAt

AR 7] E2A (old generation, retiree) & AHEASI} K2 AH|ehH A
AA (young generation, worker) ¥ =EAE Aw(t) S A7) 289 A=

2 whro] ARk
(2170 Blold HAATS] R 7] aEARe thew Uk,

Inc(1,t)+8t)=Awlt)— T

tA13el o HQlel EAf 719 AW (2FF &) = vt 29

9) o] (t+1)719] &B)E tA1-X ] BrAh 28] C(2,t) ¢} FEafof gt} wabA, t4]
AollMe] Fa8lE O(1,t) + C(2,¢) oW (t+1)A1-NME C(2,¢+1)+C(1L,t+1)°] |

o,
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InC@2,t+1)=[1+rt+1)]SEt)+1+n)T

274 TSI A%, 4 Adde] BRANPFE BARAN (14 )/
(2+p)9) & AGEG o B9 AA 719 AHl Tt 2o,

c.)=[1+p)/ C+plAw®) = [rt+1)—nl/D+r+ 171 Q)
A 719 ASATS Adolakeed e e wor v 2k

St)=[1/(2+p)lAw(t)
—l@+p)A+rE+1) = Q+p)rt+1)=n)l/ 2+ p) QA +rt+1))]T

W, ABIRAAES G AN, 204 £88FE R BAFAL R

sy

A 7 2Ee Bt 2o,

C(1,0) = [1=s (e 1) Aw (0)
= 11/ 2+ p)] Aw (1) 2
Woslren)t (41)7] Aolabge] 94 BAASE:

TAAFAZS] =Y AlFZE a83Ust ol WIAES T3 (crowd
out) & 7FsAdo] o, AR A &7} (wealth substitution effect) ol 2J&l F-2}

Wale] =S RASS FAaATIA A v, ddo|abgo] TSR

E'_‘?i, (9s/ar>0)<] TAZ} BHsHE, A™o|zkgo] Al A=
W13 G3} (general equilibrium effect) o] &8 A& F7}F 22
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A Zo] Wzkau|d] wXE gk - AFNIGZAI) An] L A= A= 119

g, Axgre] ddigle] 15T E719] of e dAolzxte r(t+1)] 3 A7t
& (n) 2t Ateololl o8 23HS BTk 1V

TEAHRG AN fAARTE e 203 F4o tide] He Py
2] (behavioral equation) & 3754 (structural break) ©] ¥ A7to] 49
25 Aggeh Ao AeAE B9S2 A5 dw(t) 3 BEE AR 7
o] Mg Fejo WsE A oAl Aok A (D) oA AdolAEd I7ETt
&7te] Apolo whe} ¢ 719 Blold Altie] AR O(1,¢) € 715 7ol HE)

dol 3718 #% Y, o

rr

Lo

i‘

=
PRAYYAe] FNAFARE BIPPAT AYPgajel EAE Polet B
2 ]

Mo
OO
i
=
%0,
o
s
ol
L
)
(o,
o,
N,

Hik] (fully funded)
o] olj7] wjolt}. &, Aggo] FE0] o|in U 2 FEoE A E o] 3
o] REA-UFA (partially funded) &2 H7] wjFo]t}(Rosen and Gayer
2008) . 12)

olate] AFEAS APAIZANA FAAT T sk aA g
7FHEE 28)ESs ghepa|ge] AAIAQ] 2fo
1

E
A= o] 2 PP FroIF GGE AT, ol Vel 45 B3}
A

11) =g, FRAZ(2EAL, da554) & daAEdA TAste Aoz A5AEEdE
] Y3l &S 58 35S 3771 7 (bequest effect) & 7H = ok
7]1& A5 (Blanchard, 1989) & AFEYold o] o] AT, AlgRAge] =<
2 AEZH oty JekS v S-S Holm Utk Weil (1987) & olebd &
(altruistic bequest) ©] ZA5te] 27k= 547l AHr] g daze] FHlE &
olg} Bokth ol thE AlZolA B, §3717HE Abe AAFAS d-he] Ay} v
shuke] 7H (household) A9 &8-S ojm|gith. W, $E]ZAI7L BlE&Aolghd o=
W7 R0 ZAH-FGE F(net wealth) 2 <1218t} & 4 Itk (Barro, 1974).

12) Yang(2009) & F=ro] 2005 AMYS =& 83l FEE2AIA] (partially
funded) ] THAAFAEE HAZ A2 B8] E4381n vk FHe

3t = < 5 AA3
< AF7IFE 240, 7R A5E Y9
T2 H&S NAAF N 27 B9l Axe dAl <
of AMgH 3, Fxk= A 2EF ﬁ%‘%‘é@ AFA FHoll AHedrh

%ﬂ‘}-ﬂ

7} A

gt AAAG L A 22Akek 2ER tig A3715E (social pool)
18T 7EELE5YLY (payroll) 9 2 7&?31%
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AFEAe dvle] 2584 BALHAFMPC) o WS PEHAT &
A

efbg Ao A AH (7124H], basic consumption) ] H3}= A ] thAt

Bako]l #AS vy} o] d& 4 9ok
kt+1)=[1/(n+ 1]/ (p+2) 1 —a)k*(t)— Z(t) T/ A]

e Rawel AERFAI 1997
growth-path) k"ol WXE 9&S 47] Aaire AR S3ste
Z0)%e) $EE & Bao} ek FAL NS B AA of Fo| go] ¥
52 e AL HAT 5 ATHEE 32). aokh, ABRAIES 99

o

=
E(t+1)3A S sholsA1A 373748 (steady state) o141<] 1
7

»
o
=]
oft
oX,
o,
o
il
=
=
jab}

5

o

&

oy

lo, f

thi, Rabgalel AR RAAEE wdAZA ol 3744 Bejgld, #
YYYARY 1AL BB APAsk vl AR A HRE A0S AT
2 FAE MR F Ak F e G 2419 S9e AR AYHH

)

oA HEE AANAAL (FEA) HEENE AASE 9ES sAET 9
AT FAS AF]A Ak (social contract) & F3 =

SRAZITH=E] Aok o9k A AaAles A3 olA The] (pie) & 2719
3 AkS| Sl Tt &S mX|A k13

(L
b
e
oft

13) ¥hd, Weil (1987) & AHE-Z2 0] o|n] 1Q1GAH]|E Fgsle oA o] FolAd FH&E
&/d0] ARsle A, 45 (bequest) ©] EAIELY 27k 5] (Barro, 1974) 71 4¥
S AR EAA S AR gk mX|A] ettt ®Bokrh 3 uisAde] AH
3] getid, AR RAAAER e ZA(]) o F7he =dASIA F7H HeE 7HA
A FA T A el Al s Bo}h 22 AHEEHo 2 gt AHrbsde] HAE 7T
FA @}, Barro (1974) &) 7F¢ 2 71od&= Althzt A7 (intergenetrational links) 7} -8+
718 Al= 1R G ) E2 8lolF 317 (infinite horizon) & ARE dluke] 7141



TAATF] WUtaHd nAE GF - A zAL} 2] g A3 A" 121

2) MElAlo] AlS|HAK|E

SEuet FRIdEAEE 718 o2 FEAH W (partially funded) o 23
GH 1 I} A BEge INAF7|ERAd FYE, o7 &
T dAgo] AFHE AP E5 Adoh

b gt A (fully funded) & F-2p2lel] vlal] thaah 22 oA ZdS

Aok 1) AR, 2ple] 4 o BA F =5 3o} o] %] Al ARt
= SHA AR olsi A AeEAE ik 2, ARRldEleh SHdlA
T A e ARale] 7]o4dt viE oz =9 ‘?:L“‘ﬂrL RFAdol itk Al
A, A=e] AE5d (solvency) ol #A7F B 5 glok

o] 7%, BA 7o 2ulE thew) 2,

InC@2,t+1)=1+rt+1)]SE)+[1+rt+1)]T

AR 719] ASAEL 1119 vE= AR EAARNE it o3t 2

S)=[1/@2+p)lAw(t)- T

5 Ao =S Sol dA7|ek vigzIt 109 AL Fe] dAE o
w3 2ol &= & Utk

k(t+1)=[1/(n+ D)1/ (p+2)](1 —a)k(t)*(¢)

AHol o)et A A AZ2] =YL WA U3 9 E (rate of return)
< 7MY A gRkae] =9l AHEEA ] ol g VXA Y=
o} o]go] Ayt e A Fe o ol FH JIgFS v|X|A] G5 & F ST D)

gz & S AlZetta 2o vk (Altonji, Hayashi and Kotlikoff, 1997).

14) ©]&7(2011) A3 g
15) ol AHRAA T/h AREYolAe) AR DA Sk gl 7)zgc,
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ol o] AR ol FolA e AFH FAE WG FRE A A
tel A% talshs Aelth o)t AR} WA S BUG S
S B Fseth a6l BPshn BAA Aol ARG o] w2
A, AESEA AWRA S gt sieks 27 WA ol2d, o]F ¥
o RIpgAoR AR Jge WAT 5 Uk AR WeIgel ¢

&

2]
AP S FABF el SR, A AAFPRN S HeArge] ofd

. =
Fol F2 WA SFo] 75 (crowd out) H& TFEE] F 7l
(Congressional Budget Office, 1998).
Feldstein (1974, 1996) & 1971d& 7|22 & w] w]SollA] ARS| EAgA =9
Al AA 9] F A5E 38% U AR T o) o, 7440 qpRel] o
e oFES e AgAEo] Wokth  Attanasio and Brugiavini (2003) &
1992\ Pzl olgejole] AR HANE e B3 Atk o] HEe 2zt 7t
e HAFoE ddAor AaAzloyy, O qtEIF ZF ZRdnint olsisl e
o2 AAREe] DID (difference-in-difference) 7<= 4-83t= AS 7FssH
stk 25 $1009] A557F $409] A%

< = (crowd out) 3= A
A3k} Attanasio and Rohwedder (2003) & A A1ES of=e] AF7

i
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o Hgslo] AHE vlAE GFo] o Ak AL
/\é A

171 Tl F7kshe "
ZAAF ATl B 7P E A A 712 EA B4 (2016) = 7F
T FAAF BE5] Af 7 Ul BEE 9 7ol deA o5t &
g 7H Wl 7] BEs g FRe A
41% (20124 40.5%, 2013'Q 39.3%)°] =AF A& 7o) e ez
ZAEAS Y 7HE tde® AbEs A dE-ade Het 20124 153.0
Rk, 2013 162. 2941l Ao YEsity, 3 HlaH] S A, M
A& Fdo] B FES AR Y 2 AFRY XE FREoR AA BlaH A&
= % 68% 5 AL A3, 1 A AR, 2012 546.57H, 20134
574. 9Rkd o] ATk

¢

O

(E 3) PI=Y TNeIT deoie U 2o
w9l (%, B9
20074 | 20084 | 2009 | 20104 | 2011d | 20124 | 20134

AEFF 36.1 40.8 39.7 45.8 41.4 40.6 39.3

IAF Hr Xz 138.2| 1364 133.1| 137.4| 146.7| 1563.0| 162.2
(LW (124.0) | (120.0) | (123.6) | (122.4) | (132.0) | (144.0) | (154.8)

XERT 2.0 5.0 5.1 5.2 5.1 45 45

EAdg gz Xz 2204 2439| 229.0| 289.6| 296.8| 3b1.2| 3575
(LW (210.0) | (225.0) | (212.4) | (256.8) | (264.0) | (312.0) | (334.6)

2) AEEM - HAEXN S| SEIN 224
Abel, Mankiw and Zeckhauser (1989) ©] #|A|gF +21& (rate of return) 7|5
< w2t FHZ G284 AFE Atk URd FYER 252 WA
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(government debt) o] T3t o] A-&S ALE3IATE B AfoAE T o|A}&
(safe interest rate) 2 =33 3= +& (¥ 2), TBILL) &, AHEA7IA|
S7HER (gK2) & ARhE SAE , AP W 2azkEA] B
EE 7Y 37 HTFE 47 AHSSISATE Abel et al. (1989) & A GEEE
2 7R Z7HE WS FoJstal WA (Proposition 2.) 2 Edll 9 do|A&o] &
B8 TR 2 7%, FHACRE E845S Btk Hoh dubdo R

(Aol th3h AAF]EF} FAAAE (growth rate of economy) & H] 3=

J
ofl
I

ﬁdﬁ

oo

*

Wi o] ARE-ETH(Romer, 2006). Abel et al. (1989) & A&4<lE [ (k) — 4]
AARAERT 2He A9 #3AA7E E (balanced growth path) 7} el 2]
o2 vl E&Holgt Bakth Abel et al. (1989) & @715 o] thit Ado|A4&o]
19261314 19861 d7kA] 2] P73 Aol A o] A2 HA o= 0. 1% el ™ &2
AAERT 24 skt Adsiginh ols Hriek AHEEA S AlAR
vl 49, =AlFel (TBILL) 7F 20009 U & 71F o2 AHRAE F7HE
(gi2) B BAEE (g )ED} B A Ztobr] 7] AlARgITE 16) o] o], -2]7
Aol AL (FaA] 3dE $8) o] AFETES AHH R o5l dny,
ol w3 FHA HlEEAY] 2R S F Utk dnbdow 1997d € Ry
g IMF @jghe]7]e] 9Qom ool w2
(overinvestment) & €31 1= Aol BH]F0], o] = Fiel= ASA E"hﬂr.
A Aol &
(rK—0K)/ K& FARLEANN 7P A9 i AZS7H R U
wo M 78 4 otk Hokth Romer (2006) & ©] B]&©] w5744
Mo 0% 3=t B, AAZFEET A4 2 3k 714 n|=5734071 S
How gayoleks F49 2712 Astth
SHH, Abel et al. (1989) 2 Pl=7A]9] Z-&d g

+ &l
= Aol tall, 2ddgsteld e &4 7S dds] A% Fede

4z
Sl
=
X
e
i)
oz
ol
i)
2
_>;

16) =aj2] HEo|x-&-& A3 2 Al 04 A7} ot felvEte] &l Aol a8
A S uEd ovt ok =3, AAE uEste ?ﬂ%"]a}ﬂ Mde &3
do] g5 7Hgdlort sl S ]‘d\:]-(Romcr 2006) .
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BAA o E AASIE. o2 HESH] flal # AFelMe d=2d FAAE
oA FAEALS (gross capital income) ol 719 2 AL
%), FFANE FuPARGA (INVEST, &9t %) & 72 ARgsllch.
9 &4 i’ FEERAS

investemnt) & 23] oF “‘H‘/}‘—:‘ el 152 Phelps (1961) 9] &=
upeh FARE] gk el rAET AHEAR] gh7FE A O A
Ao 7 vjggFoelg}t B ‘:1r ( 78 A W”%) %, AAo|A& (r) o] AAYYE
(@) B} Hohd o= AAS 2HE A wt=w 337 dvhe Zlolth v,
5L 192984 19857441 9] ml=m At ] +
3eiglon® HlgEAde] 2718 37 oldue 7o ASE
.

g, Felvete] A, (3" 2dlA ek o] 1980dd] Rk

ZHINVEST) 7} 2HEA5 (rK) & 23] AlREglas 998 + ok olg,

FEA N FAR A7 HJAEFH o] TS TS AlAFRIH

rﬂa
.llﬂ
=
%

AHEAE (capital income) ©] FFA}(gross

(38 2) SHH Hlg=d oF

= A O[Ap2(TBILL) & A= AEF7HE(gK)
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=R O| A= (TBILL) & BHEE E(8)

15

10
5
1]
-5
-10
g Tl s o
= — =
A2 2 S(rK) I Z5F XHInvest)
70
60
50
40
30
20
10
0
m wo o m ™ oo d = ~ o M o o m ™o oo o d o= - M
ﬂﬂﬂmmm“ﬂmﬂmmmmmmmaang.—ig
A3 7333733733 37373F73FF3J3J33FEB8 88
g [T B g K

g 2 BAEAA2E.

toloprEe] FAAY RGN E AAAAL] ARZA S AFake Aol AW
o] AZole} et k. W, FAAAE AT Pre] AZE AR
Aol AL v S, 719, FRE vE @2 seludte] FASE (2

A,
3, APS) 2 o= FFEAHD BTt =2 FEo|th

R
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(38 3) EFXY EM=

DRSS BIS(,% U EHSSAPS, %)

L = U G = o S i = o e = A B

[ v T =< I = I« = = = Y = e o o e

223 J32JJJJ LI ILAEEEERERE
APS

AR P23 A AN 2H.

e Byekn A2 198 L AR 35 net AAEES 32
8] ssla it} 1986-95 9= 16%7F @ 52 Hold 7HAAEFELS 97
d 918917] ©]F 10% olel 2 Polz.om 2000 thel & 4% th7A] sletalsint.

e AFEYel FHELY A FFS =0T o) Fo|F a5k 2o
.
3) ABEA- WelmA £ 9 7HuY

7t ERASHH

Diamond (1965) o] Z} 7)Q12] o 2ka|eke A 4n]e] HA71A7} FAY =T
25 A7 3 Ao @k 1) euy, AA VIRIS dE e HE
- (wealth) & HAsta glom o] &H|XEd| g3k n|zith ol & Ajitazt

(wealth effect) 2 34 1 Z7]o] deir]E AxE As

e
N
N
20,
v
e,
(L
2
o
Jul
il

17) Aol A 275 (initial wealth) & 0.2 T2 Utk



128 MPHAF A 114 A1 5 (54 #9635

SRR FE 5 Fg it A A ske AtaTte] A7 Y 2 AdE B

oh 18 2 ASEMAME A 2A AEdET AA AFehe T A7t
F (HOUSE) & 572 Wz ALgsisith —‘i—ﬂd 2% INCOMEI (4
5) < Asa A} SHAT

Z=H] (CONS) 9] 25994 (E, AN & 74T wl, W34 (panel
estimation) 2} Z# A5 <pooled OLS) S 25 AMgElsh 19 dRAH ez T}
Ale] AB|AEe HAZEA A EEFERE 23 W E (within variation) = ©]
&3t 8 (fixed effects) 2ol 7P vigdlsltta & 4= itk o= 7t
7HAI9] it o 2 HE o] A} (deviation from the mean form) BG5S AHESIE=
ol

7M1 28] 316-9] &3} (househond-specific effect) S A4 w@dto g ¢
ool wet 2y gvbe} jEH RGP e R Udrk wd, o|E aelehr| ¥l 7t
Al M) (A=) e 27 wekake] AFAAT 1183PH pooled OLS & <
2173 (consistency) 31 E&4 (efficient) 1 % o] €k sdAtgol digh ¥
TSl GLSE A8t dofay Rgor s 24 X7} tha Zdolst
A =Edn. F948%= <3—TL. 4, < 5l etk fold ARk 18 &
HRgoA 7 FFo2FEIS] HAlHo[EE AMES AR g, HaAks
tr 23 (LSDV) X e 2FEHE CrRseE Aesiivhe Holth 20

lo
y
J

o

]

18) ole] ZARE, FgAI] HF FES BT} P T A2
2 wake g7Aolety Bekeled 2%
ArEIvE ulg- s Aolge Hal= Slth

19) 2el% Eeta, HAEE o] 43 Chow AAS Ak o|zte] sdu ol ol 4]
7] FHAF o] el gk Hehl ¥ % (within variation) & &-8-3lo] dlo]E]2] 3
GPZ2E AMESR] g E AT o] 88la e AL B Ao 3R AHE 4

Stk o A9, F1iel el Aol} gl TER ASAAA BAE Al AL ds

7t AT, & STAE LAARTLS WA BARED 83

20) o|9l= wEEte] AAAAS wESs SUR RS A1 884w 9on), & 04%01]/\1
ARgEhE L_TL W2 (short and wide)” Hlo]Ele] AL 2gXo] A<l ¢}
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(E 4) HHXIZE 0[St AH|&=(CONS)S| ASERN FH
CONS Rr?
0.953
i nEsk=nl
Fixed Effects(1& =1} (109.8. 0.00°) 0.786
0.977
ol s
Random Effects(2|Z1}) (170.1. 0.00°)
. 0.953
irst Diff. (1Al
First Diff.(1AIAI2) (109.8, 0.00%)
0.980
LSDV(Ho|a i .
SDV(Ho|ak) (172.0. 0.00°) 0.756
. 0.966
Random effects(Panel Data Transformations) 0.736

(162.9, 0.00%)

F11) 39 tvalue R FFE FAFE 2) 1%, 5% wgTolA FAAGT frle B
p-value o ZZF ** *TEAl. 3) Fixed Effects(ZFEI) A A4= AIZHEA (time-

invariant) HEEA ﬁ/\] 7] g

(£ 5) I{EXIZE 0128 2H|E+(CONS)2| ASEEY 3

In(CONS) In(HOUSE) R?
0.876 0.0859 0.800
E H&D
Fixed Effects(1 b (0.00°%) (0.00%%)
olol= 0.898 0.0749
Random Effects(22|=1}) (0.00°%) (0.00°%)
) , . 0.876 0.0859
First Diff.(1A4IAH=) (0.009) (0.00%)
0.909 0.070 0.777
(C{ojAg) : ' '
Group Means(Hal8 (0.00%) (0.00%)
Random effects(Panel Data 0.896 0.0803 0.740
Transformations) (0.00%) (0.00%)
1) B 3 g 2) 1%, 5% FFTelA AATTE F e S pvalue

of Z¥z} ** *HA|. 3) Fixed Effects (A&} o] 5= AZHEH (time-invariant) W<

24 FAEA 98 1) R2E 97" 02 OLSelq A€,

FIolN F5& edle e Ued 2k agERRgdA 9 w

WGBS FAG w) oF = SE/ (NT-N—2) & Fatolok sht tr2e] 54
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A7NAE olthdl, o = 5B/ (NT-2)9] @& AGTRE Holth. o2'e] Aske
=TS Sl Mekehe Aol TSk N=4, 756 2] Aie £4
Hill, Griffiths and Lim, 2008).
ON, (E HelA ABIIY ot BAgle] nPE RRL A gsh L]
AERA0] 0,953 o FHHED. ot EIALHES gl ANl
ol 0.9924, ALY 0.9094 2 FHEE= A vjwshd $7H
ke AR AAER el T SR 0.9802 BIhE Tha )
FAE s AN EDE AP AFAN 2A 2

°

lo [o
d
=
r
E

oo
1o

i

e
o,
5}
=
o
a

k)
ne
2
™,
e
o
)

n
i
¥
X0,
)
FU{H
o,

N
3
o
rlo
uu)

W
o
o o
kv

B>

ru
¥
W

N
4

s . AFFY AU S AENR BAG A5, LEREde
FelsPA AolA, g
k. el TaAT M, Sl svAse AR
Z7Rel Wk A2 S 3,59 A% St (E Sole] agANEY 54
A7l W An)e] FEsAREAo) 0,0859% FHEL. o]F Bl A}
&3 WP AR, AR 10989 F7H] A S 97l
2 waun 3 9y gol 27 FPEh 2

o,
o
£
%0
T
N
-\
i)

St FAA] AHWHsE dAAS (current income) K

T} 3445 (permanent income) HFE AFESHE o] ulghzlsitl, ey, o]

t. olE D}—EH] 94‘5117\1%:— =S (V) e 4R EY (GMM) 9] Aol
Stock and Watson, 2003; Cameron and
Trivedi, 2005). —%7]-7g o2 XA A2 AEZA}(survey data) 9F 2 BE
o tiell E& 2™ (pooled OLS) & A &3k 47, A (clustering) &A17F 24
gt B AFollA e} o] IRIAF 7o o) oa] el 2153t ¥ AF o

Az% FF2 A (cluster corrected standard error) & Fstojof & F g7} Qlth

=
©
N
g
oft
5
41
t
k=)
_1
N
HU
E

21) 2FH T (Group Means) = ©]-83F dFHA] 0. 72 FHHD FES o] 3HAF
74 tigk AT g 23271 0. 04198 B&H0], 7]E A7Ane} 2 ol=
WA getia B ¢ ok
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ke

&) A
A= dubAol AraA (general intercorrelation) 2 18] 3 (Wooldridge,

_lle

A7

. Chow AR AT} 9]

T, ARATE 7Rkt 3R] & g, &H|gRl AAIA Zfo|7t =
71 A E7] 918 o33 2] g4 (dummy variables) & 53 A3
.

C=a+6D+Y+~v(YXD)+60H+e, (3)
E(C)=(+nY+0H, D=1
a+BY+0H, D=0

& (=a+d, n=pF+7, C=CONSEHHF 2HAZF), D1, 389

= 7)), ¥ = INCOMEL (34%5), H = HOUSE (F¢ A]7}&9) 7}

dH g

HuASE AFEste] T 3729 57 (equivalence) & 3=
T 382 (3 tal A7 gl Fe AT 4
2ol FAA R Fog Alol7} AeTHE

Hy: (=a, n=p

2 Ao s 9988e 34 AEAYA9) HlRARke) A A%
A9le] Aol Asier] AEHL ol ok ANFHREL tololEr
23 (Diamond overlapping-generations model) ©] 32 9] Al EAA = =

ol thaf ol Ssh= ARt e o] jstE dSA o= A ste ArdA=
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*194 oJrlg A,

F7HY A Rg Agasel 2 Ad APANE Vel (E5E 2
W, % ERA FAAST SRt AR e ®
Aol 724 Age] EAFE L 5 ATk ©]&E Chow AH el % shejre)

A
T2H37F AR A (gradual) o2 A=) 5342 & Hansen (1992) 9] <H

]1_ 7P *Wf PR AR QB2 7 T
oz AR ol AAAAC| R A sl= tiEA 7 (representative
family) o] 2H|-ASPe ol thet T4 & 7FssH gtk =4, 7HEIEA Ao
THANEZ ] AAFshE HEol Adolsit). o] Bo] WEM, FHle A HA
(fully funded) o] AT 7tFo ol wet 2BH]-AZPH S HSA7)A] Be
th 23 o] o] EA o A4 (fully funded) o] AR EAA Eatel A o S5t
w713k A 53 FFAe] e FElA] #2818 9] (dynamic optimization) 2] &l
o} Fgeith &, AR da Ve ASe FEU tidl dske Aol B
=

o

OHel®E Eskal, & ASEH A9k 2ol dg7idol gAaH|

Aoz folshA AT, ol $elvet A e F3
A

o,
ook

b

off

=

A

2

_L
=

ol
of

2
(AR Fe) FEH APH] (partially funded)-g] L8oA] 7]

Hel 9l o]
sty S| 4 Sl F, fElvE FRIASAIEE FRE Aol A Fabid

N
2
ot
o,
it
N
A
Ol

SRR ol FHA AM-AZHRRE B

¢

22) AREA TS AEAT B RS £251H Joint Test Statistic 4. 15, P-Value 0. 00
o] Az %E]?i‘:}
23) AYale] Tl AEIL il ke A S S Fole Wk R g3 vX|A o
ol9lof = V—Lo—i 32 & Aol ‘%QE , o] EAlol| gk
2 &9 8aid = Ao dig "oy 7hE B3l o] FoA =
= B9 RAE|E Stk
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ANBA TEAe) GBS MR ATke AAANEE 9 5 ek F
Bapgs o ze] dazfdo] ol ol o W ALZAow Qg v aE
3 2 AT T v Fsgel ek

CONS 24 D

0.9924
D=0(za7te 6369 0.75
( Ve (140.67, 0.00%)

0.9094
ol .

2 (82.144, 0.00%) 3140 0.68
0.9802
TOTAL(RHEE) e o517 -
F(2,9505)=30.12

(0.00")

D=1(¢427

—_—

Chow ZH

=

F1 1) ZIE tvalue E FZH FYFE 2 5% A FAASFI Fodk A
p-value o *¥A.

MPC HOUSE Rr?
46.912 0.00051 0.61
D=0(eiZal7iel : : :
OEEebe (0.00%) (0.00%)
47.01 0.00036 0.54
D=1(3HeiZ7} : : :
I i (0.00%) (0.00%)
F(3,5707)=4.82850
2K '
Chow &2 (0.00)
1) FHAE 100S F 3. 2) BIXL tvalue F BEH FOFE 3) 5% FlGF
A GAAGE Fd A pvalue of] FEAL
24) V=] FAAF =9EE Y, 1935 AR ew } um Adute) Rapala)
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(£ 6-2) 2H|ero| SSHE AHGHE ChowZE

- MAMSOE st AH|2H(CONS)2| ASE=Y F4

In(CONS) In(HOUSE) EE2S R?

0.896
=0(¢d=07ted ) .
D=0( I7ted) (0.009) 0.0894 3638 0.77

0.874

D=1(4=712) (0.00) 0.0419 2064 0.70

0.8996
MHE= : .
TOTAL(HHME=) (0.009) 0.0742 9512 0.76

F(3,5696)=15.31
(0.00%%)

Chow 4H

Chowd?d FaA Fag 7H9] shve Aa7Is] AsE Ad SH97F9
TR 2 7R 2n] R A2 T A ealeke] #4to] e Aotk
g, SRIAF 7ie e avlsEel] flo] Bok P ARl AnjsEe B
d ThsAdel Anh ol ABAR EAIE @ldsky] #8l, Toyoda and
Ohtani (1986) 5°] AAIG o i&AHE 1efatr] 9l8) TS AHE-gF Chow A
e Am@th ) &, 2HFEA &5, YulEs, dsuakd (mteractlon
term) = AH&sto] 374 E i

degEAET e A D) & fle AT 02) o 2vgsrt QE}% Al 91%}
F24] (restricted model) oA F WA Feto|A] AH|SkE
o] 2 A5, AL At FEe A (structural break) ©f
g AR 072 Ad 4 Aok Toyoda (1985) 5ol wham 7M7)

| AR} A3t ol (significance level) 5%

@)
urh Y 2 % ek AP dRAsh ol ERGTF S B A5 ol e

rlo
2,

1

3
013} 927F 242k i tief 2ed IS AU HIH oz HHEE
2 A = Tolg} s V1T 127} ol ALsls WA pEAgH e 3

A},

25) °lsl= F2 Greene (2008) & #3133
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2 g7t Fdsithe AF7HdstelM tae] gt

(01—02) = 09 HT3} (Vi+ 12) 9] HF Fiatdds 7RI

il

T AF7HstelA Wald A8 8AF K9 AHFEE 7H= 7tolAlFEx
2 w=t}h Andrews and Fair (1988) 7} =2]3t 717 AA] AA T2 (true

size of test) = sttt TAIHS AT
=@01—02)(V1+ 1V2)(01—62)
thit AFEY AS, Type I 9 o/73EC] 74 ©f & AAA (critical
value) & ARgalloF & o Ao] A|7]€t}l. Ohtani and Kobayashi(1986) & ©]

A REdon sk A4 (bounds test) & T

(& 7) Ol24t2 12{5k= Chow Z&H
o

(O|2AM-2XIH Eicker-White EE2A})

CONS R?
Constant 50.02(0.00%)
Income 0.463(0.00%)
(D=1) 21.07(0.04%)
Income*(D=1) -0.026(0.32)
Sample Split Test-Robust Chi-Squared(2)=25.44 0.69
Standard Errors F(2,)= 12.72 (0.00%)

T 1) ke 458 FAFE 2) 5% FAFEAA AAAFTE FoIF B pvalue o *HE

7P el TR (size of test) 7} A7AR=e] 7R AR v 57 A
th o] zfole H7MES R xEE F vk AuvhAAbel HIZkIARE
BRGo 2R E o] avgE vlushy] flsiA tRzHedl et 54 HHgl
ol 7MY AdE didsketl ofEle e A& g Utk @A, v ol’t F

o

lo
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Aol tha A7 AALEAS] ol =eEn 9o o] Zols Bzt
ol wr} ekl geld & Ak

99, Chow AL 5957 el RERE B257) 217 2Ea)ok
Z

T8 EHEF (A, 7RI, 7iklE, F7RI71RE 5) 3 o] SEd &
29] 7t obF A A7t T BT (Fisher, 1970). ©] A%, 9 F &
2ollA] stepn|e 7t Fdsithe Alkatel Al eh o] FeH HelA 391
< Aldsto]l 2 QAAFH (sum of squares) 55 ARl F A4S A1QE
t} o]l dZ77 (Chow predictive test) o]tk o]&= thg 7o Fio o]&
sk gEHE Frkete] B3l A4S A (test of model stability) & Al
gsl=dl AHEE7|E St

I 2oF 9 PFAT

Abel et al. (1989) & vi7]7F 198 & HIA A =dA = o)A
T2 o] Aps] o] st £70A (Pareto improving) 9 E3H5 7H& 5 itk
Holth T o= MUt Ad &4t (risk spreading) & o= 7FAE 4 Stk
3 HSkoh

FIpgA] o] AL BAAA = (SR S) &
A= &= o Zrh oln] ARESA ol
(golden rule) Tl 9ol EH|Z 84S G4}
o] S7te 2EAA F71Q FASTHE 7T 13, 23434
(balanced growth path) Aol A o] AHEGF0] ZE|Z 02 H| &% o|thd, o]
73T =g EAYeA o5& Tt dEAl =T #EARE TS

= S7H 2P| R gn|gdol BEAeEs FAE 5 3l
=
=

rN
P‘L
rr
4z

fd

f

[

A

i
rr

, A

N
H

< ll
UAFA=7F Aol AdFHcm Qg SHA ©

ok
o
ox,
M
N
o
iR

o'r‘l'
4
%0
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ot 2 Ao EAQe FAAF7IRIclE s A e &3 (treatment) 7} AH]-A]
Z3 g0 G3ES v} AZA o7 ARG AHTAS AAsk=dY Q)

wel, felvele] ATAEE Al ey oz ABEGH, ot 7Y
YA Rge] BATA 20E FND 5 ek ol ARIFAE FAND 5

%0,

o,

re

re

-

rr

-z

A

22

< i

O:

B i
_0|L

i

d
Moo
jinss

[0}

| TFAAYE (steady state) oA 2] Am

-A% iy 22 AARgd] JEFe vRE Rdod, duA®E 8 o

_

W, EAMoR urh Aud F¥Ho| FFATAN o[Fold Bast Yk
APHLEALE Tgoto] FAATALS] L EHT 5 A& FF A7

14
v

HA), Auerbach (1997)—3— 71t A% Bt S F Rl e

Ll
!
2
p‘L
2
iY

o

| tiet 3
ol& &dll GDP B %% TAE dloketeriehe o1& 7Hth o] EAle
da FA =A2E date ARl A2 R HE?l ©]FH])$ (dependency
ratio) ©| S71HAl HE dEelM (Hadauy) 2 % 9E R8s
of sheriehs Exlel BEdEn T3, Hds FAS ddMe A5UAE
(replacement ratio) & W& ofF gty f-Ejyete] 4%, IFWdg7IEe] a7t
AT BAsle] A AN ATES H4 ool diFHETh o] B

7FdAbe] &5, &
& AN S AT
=4, A =g uke} o], Chow A% e ] f8lixe FEE e
S57F 22t FES ot dthe Aloke] Mk ey, sfd AN S
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Ao AEEF S} AET e REog BAE 4= gty BA9 oe]$-S 1A
o= FELE F2 A& (wealth substitutions effect) ©|t}. o]& o7}2] 7]3]
v go] Yeh= BIstE #agto 24 Jhssith v, Alg (ke BEs) o2 W
23t And g Az AFe g weth, ofrle) 7)3u S ASAlA 035
] =5TES 595 Utk 32 R, (HEF AFFE/HTYR) 9 vel
ZE5TA & (replacement ratio) ©] 1A13F] of7p7|8lu]g-2] 3 AXsHA €
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7 (aggregate variables) & AH&StE 7MY 758 oldA & 5 Stk &H|
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consumption) © P|X|& FgFS HA3)
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o] g3l oL}, TEHEAS o]Qd Anlo e v|X= WMl A LT =
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227t ek
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Effects on Consumption of Public Social Security*

ByungWoo Kim**

Abstract

In this study, we analyze the possibility of structural break in behavioral
equation for consumption. The introduction of partially-funded social security
makes the consumption behavior change with regard to labor income in the
first period. Empirical results for hypotheses testing show that we reject the
null hypothesis of no break in equations.

We can explain this as follows: First, we can justify our results since we
have samples for representative family due to appropriate sampling process.
Second, we can infer that households respond to the introduction of
partially-funded social security. This does not correspond to the solution for
aggregate saving and investment in dynamic optimization problem in the case
of fully-funded.
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