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1. IZUBHIC

ARTIE. O TERICEY L2 L
ZLEa—35, £7. [RUMENGR] Oz
LEa2—%179, WIZ, 20194 1 HO7 X ) %
RIBEFERRIBILTI v vy — VEROR
Rl LR L7 [SF<RER] W% i
B2, 79 vy v =g [EFI<HEESR] &
2B M L FEREFTHL LR
M L7 BT BHEB OFsbelE & sk
DEBORDIEARI R AT Uz S HICH 4Tl
AR DD CREE & 7 o 72 MMT GRAC LG 3
W) %y Bk Gl iR, IH A4 2 XR) €

TIWVTIHERT 5 2 L kM b, ERIRETIVIC
WYL EL 2 EICK 5T MMT @ E5k
WRIZITHIHT A ENTE S, IARIZE S5 HI T,
20194EI0H ICHE 8 % 22 510% 125 & LiF s
7oHEBLDS, BENOKE B OWHE T — A
LHEBOWBEHEDAARE L LA E 2
%o WHAOHBEAWTEEIIE BRI TR L
TENS L7212 hbod, HEIIKE
CEB L7z T, EBITWGDS A>Tl
I ZEEFE ) O BOSAME Z - 7220144F 4 H OEE
PG &E RIFEIIRELENTH S, HEHIL.
EBROWMTZ2 IHBEMBLE V) =2 — AT
LENTHEITB A EZ2DTH %,
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. REMEHR

ERIMEEFRLZ [RIERRE A4 -
74 v ¥ x—BOR] (438 [2019]) 12BWT,
UToXHiZEm 7,

W ) —~ S fE OB %A o KIE
IN=1 7 — RRFREFFIRY ~ — AP 7 7
TV RFHITI — by VMRS IC X - T
AONERFHRTH L ik, V-~ &
PRI 1% O K E O M B Bk OB B I b 224
DODOETREOEENTEN L2, o6 FE
AROBEPSHMAL TWDH, SHITH L/ —
A LAY VRFEOT— N #HZIE, FUEY
E AR A F2OBBL L9 AT
%%

RIS ~ORPUR & LT % RN, 1K
PEICHE 2 OB 2 EMBOETH D, FE
R EETIEZE ) WO BORSI ST & 2,

WXL, BRSO ZE (X e SR
®) XL LARMEROEREZ 2, ¥us
FB 2 RO THED 75 ASHEEIR > 72
FAERE P OPT 52 D TE D LT 5 ERN
Hbo WHWD [AF - 74 vy Y —HK] %
YHT LU TH B FlZIE 20184, KIE:H
FRUEMGHRIBEBLH RS, 4 Y 7 LRPEE 2 %12

HENEL TRV OICESREF O BRI G & I
FRIBO LI E LR, —HoRF - 714
VXY —BORERRT AL TESL, LALZ
DOBORIE, BMHE 4. N ¥ TR L
BIh-onr, BEINTLE -7

E T4y Ty —BORORARED —>
& SF A CEE RO AR E, TR
OWHEE D 72652 ETHD, Ll &FH
EAS %L T, B OR GDP I AA%
FHEF v AV EE L TRIEREDOERE 72
590233 5 (Debt Overhang 3. Reinhart
and Rogoff [2011] Z:M), J2BE, BEECTAEIC
bizo THMFAR DR GDP ILIZHAD AL 5
FTHRPTERLTVAEA, ZOM, MR
DEEFRIKTO—EEIzE> TV,

3. M <HEX] mFHNR

20194E DM ARG 12 d o L HREW
A0 Ve 2720, 7Ty v —VERR
DT AV A V2 R (Blanchard [2019])
ThbHo BIZ. KERFIZE W TRLEH
ERBEREROBRICB T [SR<KEHE]
THo72WMAE L, MEBHRTIEYSE, HS
T7AFVAEINE 2 HOREM L ERL 7,
KET [SFH<EER] &ho Tz E
Molol ExIBM LM% E L CBalletal
[1998] DS BN T WA, TV v x =D
IO ZOOBKRTHN 2D TH 5,
ES AN R F = ARV N TR 31 == AN 2
XN BIEHE 72 TV T BRSO Fiie T Ak
P & RRFIEAZ FREC [9H73 2 Hl % 9D T
PRLIZZETH D KIS, [SR<EEFR] G
FITBU HER L, B EBUFAEME T %
BHEOERDZ L TH->T. REEKEDINIEHR

1 v —XHRIE, —EHo [BEEFRR] LHE2HEoR—2X=JI2F D TVLEDT, 2SI/l http//

larrysummers.com/category/secular-stagnation/

2 TI— FyEBEOKIEATA FIZZH 5, http://economics.weinberg.northwestern.edu/robert-gordon/confPresentations.

php

3 AF - 74 v vy —BOROMREWHZER L. 21 ¥ ¥ 7 K% O Schmitt-Grohe, Uribe Wi# % T 5. REWFRLE L
. Schmitt-Grohe and Uribe [2011, 2017, 2018] %% % . Z Ols, MR OHFIZOWTIE, F— 2= IR, http://

www.columbia.edu/~ss3501/
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T w2 ew, HEICLZZETH D, ik
DG Tld, ¥ 74 ANEEO#E [201 o
Al (Piketty [2013]) 2BV [&FNE, o
k. BEMICKEER I D EV] 2w gz &
HILCTUR, oS [ERI>ESR] RES
LEZOLNTE )z, TNIZDWVWTT Iy vy —
WiE, &F L FERRER O Z & T BRI
TlkRwE L, ML ICERIGERIZRER LD
FVAd L nds, ERESAIIRERE X DK
WEFIRLZOTH A,

75X = VORE#EIIIERICKEVE
G2, mAFeB& &R LN, TopTs
L7z THEL DR T L2DE, Y2t —
7 K% Wyplosz # % ® 1545 T & % (Wyplosz
[2019]), Wyplosz &, [SRI<HEFR]| &7o
T Il OE 13121, BUFEH OxF GDP
WENFHVEIZFEHKSL>TWE I EERL
7oo BlZIE, FV Vv, ALV, A5 )T
E20104E MR E i fa d & ke & L 72 M WkEE [l C
L TERI<BER] Lo MR v, B
W H DX GDP o & Tl it A CThE2 v
TWBHHAL, )W) ED—D2THb, OF
D, G, BRI LAZEIZE [£A1<
R &M BUF KL RD
HHIZ DR

CHICEBE LT, #Y 74 V=T KFEN—2
VL—ROToT7 =Ny 7 HR LB CEAZHE
DN+t v b (Auerbach and Hasset [2015])
e T A7 FHE L2 BiR o B AR IL
D0ELLE, 13IZ2% %Mo TEH ., FBHKE
RERERN] ML, Thid, VA2 E
MBEZE T IR [SF<KER] Ths
LV FERT, ¥ T a0 [HEERERIZE
RPEEEDPRER LY ZEWICEH S| v
I EEOWMHTH L L L BT, [HEFITEEET
RTOBAPERTRTHZNUZERE L vy

5, MBURFRFHRIRTHL] L) T T ¥
VX — VO FRE BEMICEL Tw 5,

77 vy — VORBIM KR, TTIVIS
DN TNB LIV o TH, [ERI<HER] &
W) BRI SHERE S B 2 & 2 RV IZEEH
L72bDTiE v, THICH L, A AT RFED
N R — v #3% (Hagedorn [2018]) OWFZElE,
EEAZRAETHZ L CHREDVEENHEH 5 E
TV EM o T, XD RIS [ER <R
& 7% B REERIGm DA 2R LTze /KB —
gz (BHERYE) offiiddt (ke [2019].
HAEEHF20194F 10 16H) 12 X Aud, FEfEK
FHCEEN A2 726301k, EFESRM
HERE &0 TR B PE R PR A i 2 fR S A A D
Thbo L7zwio TRIMILKIZH 72 o TEF
. EESREERE L D S WEREL MRS
72002 RERIVIC S BB REAVE 2 5 2w
W B RN R OWEBER R IMHIRD 7 F 7~ X
WA, FET ALENH L, LA FEHTFIS
. B2 EENSHZ ST ET L
(money-in-the-utility function model, MIU & 7
V) REWEISIMHIRGM & L TRET O P
FRIZ A B EF I (cash-in-advance model, CIA
EFN) DHEAEL TV, ZoMEIE [
ERFOMIMIA 7L EDHTI, BEAE
2RO LRIMISEFRERZEKTIE5 ]
VIO DO TH L, IIIZEE L
T Stockman [1981] %% % . ¥ % EEIZHE X
2 MR B BRI H R T iE T 5 &
WY ETNEELZLENTEDL L W) DI,
[aa T ADP]| TH %, Hagedorn iZ, Z®
HEDORWEEZ, SHBEBICERSESAS &
9 ad-hoc 2 EFIVCTHERE L 728K, LD I 70y
BT o dH 5 EF IV (Alyagari [1994]) % ¥
BB EILo THRBRDOMRIBZEONS Z
LR L7,
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Z 4 %3, Hagedorn ®iimid, "o — (v —
7y — PR ok (Barro
[1974]) WZRFHRpIE L TREI N TV S,
N =i [EEPREIICE > THEETHN
3 EEETEIC X 5 B BUBCR I RIS 2 B
SED % E L THRFEBBEILRICEKT 225,
EIEWFNEBIC X > TEESI ML ZTEZ S
b R OEE G 2 8§ R T
<y L7223 TR ISR EIL R A 1E %
W] EFE L7, TR LT Hagedorn i,
EICHL 7 B FlF 2 AT DL Lo & E B H L,
ZOFATIEIRMICHMERE L LTRSS 1ET
LERTDTH DB, Pz, EffERETE
FTFE2HBONE72T TR FEEOHERE LT
HHTE, 220 MBOYEICERLEL S
ENTED REMEDREY) o TOEIRT, HEfE
FEME IO AT L EZONS
DTH5bo

[EFERAET V] 2 3 o2kl Eifk
DH 7% 5 HE L GBI OARET X TH
—HOMHEELETNVEEZLHILDTE
bo ZhUE TEME & EEICAREN 2 ET ]
L 45 MMT (Modern Money Theory) ®O# z
T TWB, Bz, ZhE TBD
FAT Loy _C ot (Ef + 8T + Bla
%) BRI OMEELS L TRET L2072,

4. MMT 5@%

FEAE, [BUREH PR ]Modern Money Theory
(MMT) &9 B8 b iEH 2 4
HTW5, MMT 13, #ABHF AT 53X
Tofis (EMES Bla, B ZatgeR
Ao BEFRFFEELCHRETLILICLS
THREB OMBAET (W BWe) 39kl T
SR, EFRT 5, MABUFIEE &

HOBRFFE (BE) 2BTT5DT. Wk
LEBLRHHRTBETH L E V) DTH b,
MMT G2 L, TEGEFEATIC & - TREE
SN E N2 DT, EEFEITO LRI R
FZICBRESNS ] Lv ) ERIREFES (main
stream economics) DOz FFIEFRY T, EET
TR ERIEZRVWE S b, MMT O £ikid45
. TRA)HEARICBOWTRE S 25| X
K L7ze T A A OFGmFITOVTIE, MWHA
MHATA FTHREICHALTYD (BBHA
[2019])

L2 L. MMT @ F5RIE F R IREEFF IR
LEfREBbND b OHRE, FRIREEFIC
BWTH, MAEBIFIRAITT 2T XTOMEIL
HEIC R OfEME L 72 0 IR 2 AT
ERve L2 LERIRTIR. FRoAMKOBE
A€ T IZINH S 5 S (BT 4eft) %7z
TREOAZYHLEAD L, I LT,
MMT F & IR 2 R EE AT DT, B
WHEBOBERO R WRRFIEEAS v 7L a2
LlddHoTd, HwiEThs, LEETS

MMT [ZBJ L T\ #EF3 2 #AMITHEE T2\,
T 2R3 - AL LT A [2019], #2)2
[2019]. " [2019] Z&RH BT E, DT
bo bt bURHWPORPRLEa—LE LD
& BRI (RS RFEIR) oRH Y fEs (5
1 [2019]) TH 5. BHOMHIL F.> MMT
M E RIS TINDL DD 572, BN
MMT O FZFICDOWT, KO L HITEHL T
%o

RAN T A7 rizbid, rAg >~
TT v RO SRR R N AR
A & VO BIRIC X > THMEET L H
MICHEZ I D . ~ 7 OfEO i H S
NTVo72DTH b, ZTOYNBEI N0
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N5, 19904EARICHIDE X T — DI L
Ko THEAM SN0, BifEDO MMT T
Hbo BIRO MMT X, HZXr A Y7 v®
% AF ) RALBH S L, w7 ufR
HHEILBIL—2DF I /8T A RIS
72 & 72\,

20194F 13, MMT SZHHIC & o TH» M2t

WELBICED Y YRV Y A HATRHMES
N, RELFEEE L 720 TV NV HEF
(Za—3a—=7ivkR%), IvFoVER (8
Za—h v AIVKE) PHRCTRHE L., i
Litmmadro 72t MRS, MMTICxs %Ki
DIFFEDFETE S NI2A5, TSN RLI#
B 323 = i = 2 N s DY Al I 3
W9 2T, Jedo BEIZIPOR L Tw IR
AONH v, L2dBHEWIC [ZoFWIEH
HEoTWa | EHHLEG-oTWDE L) 7, B
PR CIZ, FAE O MMT #EIci3 S Ldh 2o
TE=2ODIRNDH 5 L Bbh b,

(7)) [AHRFIR o WEHIREIZ bR
TAEER) . SMEIK REUHEITFRE) .
HEFREE (GREHEER) 2Hhied5
TN —T o AILHFE R LI BE
LI HARORHFEERD LA
5 EFRT Dt D%

(1) TEHMEIR] MRBESE GrafEk
) Bl LCREBEME TR R S
o WHEBLNBL L IR AL S PR
o &R 7 LR P AL
BUREMZRZ 5o & LT [k

Y= F X yR=V | L) BUREE)
2o T 5,

(7) A v b MMT R, G407 — A5
O 2 EBAE, MMT R IIRES
(riwvry, L4, IvFzlb) 5O
i ALFHEEORREZ M LT, MMT
MBI LT & e TS O
AITH B 705, FEF LD T PR
HwEBbha, [#FEF101] v
HA MRS TVBE,

MMT SZH# O M CTHBRICKE 2 X255 5 O
X, RO E A, MMT O FEIRES (7
Vhy, LA, 2y F2)b) OimAt itk
ETND BT, AT L o THEBR
OFEBHAREVRPS E bR,

I EFRIRBEFFZ O WO T, MMT
DERZ ERROE TNV TR 5 2 & 2Rk
72\vo MMT 283, B2 R L TE 7203,
MMT O F5kD—HABIERF L EGL T2
Mo THb, BAKNIE [HR%ECHAFES
MO —3E % 72 &> TV BDIZERD DS
W] v, REMEERASHEN S 5 H%EE
IFELHPLTWBE LI IR Z 2 DA, MMT
DA TH Do MMT O FHEREZ A ) 128
HIzE, ROLHTH D,

() [HEEIZBEIEHTIEESRAIT R
1o FERBS SGHEEL HrEE = DS
BOFE#H I 2 % — i e D& F D
TAoTWbe, NP ERIREFED
LR, REOIFENEZ T, FA
WEN— I 2 X SR B

4 —8D MMT 4 X ¥ P ORI, kESH B~ —7 F v v ~—> [REMREHBOREHE | htps://rosemark jp/

siryou/

5 WHRHIZERLLET L7V —TOWEHE, RESW, 5UHR¥ LYY T A - 2= v b, http://trans.kuciv.kyoto-u.

ac.jp/resilience/
6 [#%5101) H~—2a~<—, https://econl0l.jp/
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LIET DI, I RbRVPpHRA
NEENDEZDITHE, bbHA. &
AT xR (B ~OF
ZHIMZ X > THHHTELDT, &
NABHTOEZATERRO BFE
oTWbAS MMT IR &0 X5 128t
32 D%,
) TBFXHETH % (spending-
first) Jo BUfF AR 2 S0 2% B 213,
Z Ol OFE UMIFTLBIET
biwv) IRV NG, FRIEHH
HUTICHIT S, FEOHEEA I S
Nbo AT TR A hRGUTICR B A
Fy HILEATIE S N E A - CHEARTH
EERBITT 5. Thbb, EEHEL
. I E TOMEORT (B2 H—
MB) ORBLZZIDTH A, L7z
Mo TR—ZA< H —1F W BRI
EoTHRTFLNALHKTH S,
EIRFAT & 1%, P OAT IR 23R
O HE A TH A & AR IS 18 & R 2 % R 1E
Thr, Tbb, BIHPERME BT
L CRMSUTAH 213, RE»HRAET
WM THA AN - T A A7V BURF
A DOHEMHEIIEZ B0 ZORE, H
it & M T AT SR & 22 B X D
(2 ) EAfiA AT BT I & o TRl
BINbd, B2 EESHITZ A
T, EfFHEEEMFL U DAL, %
[ R S B N 11 Q) =AW '
BEAlRS T BT E VBT 5,
PDEo X9 7% MMT o F5kid, AR IS5
FAYIT Y - BFVTIRIZEBTE S LD
FiEDH 5. R (2019) REIT (2019) H3%F
NThsb, HHICI L Bz ISLM €7V
T, WAEZEH% &8 & GDP Tk g itHhE

(1)

& GDP (2@ &z, WPggAT A58 R & — &I
WOBHEEZWS &, MMT O FIESHBITE %
Evd, RiE A VT TR, ik
< 7 URREFOME G ST EREO T TV
(SW & 5 ), Sargent and Wallace € 7)) T
by ML EDRFITHHUTELLEEZ B,

9, MHICSWEFLEZH\ATHIEDD
e X 9. LLF o3 ik, Ljunggvist and
Sargent [2012. %5 3 ii1045—1065-%—] (2L
72H39 e BT VORI, ARKR OB
ABIMENT L, EF VIR ENRE LLT,
Kil) LBIEPHET 5. MEZEHLC. &
B, —E0EEY (mana) VK255 2560
5. WhWLIREFRFETNVEE R D WD
TSR G5H E BUF ORI THOBRLE LA HS, BUFZ
HIERETOMAIIEEE L 5 2 v Katog)
M EEYOHBEERE»SHONL, 112
IEHIE STV L IEHIE, SRR E HueyicsEy
BTHNDL, HOIRERIE, THE & R IRA
T 5 FEBWEIR S RAT Ly 1B OB A
DEPEWHHREBOMPVEBTH L, Thbb,
BB RAT S 2 L2 X o TH VIR & ik
L. BRBEWRLTENTELDOTHS, T
WAZBRAEREE 2 O T, R BEARDGEFIIAAE
LZwve BOfFICIE, FBL HIfE, BiEi vy =
DOMFIETEIMFAEL, RO X9 = FHE
O Wl A

BORF S H =B+ B BUE R ZEATILA +
HOBLE S ATINA

FIZMBEOLBUZ, LM MMT % TH
%Xy F o VERES DFEE (Mitchell, Ray and

Watts [2019], p.322) ([ZdHEDPN T2,

G+iB=T+B,,-B+M,,;-M,
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UL, [ O I ) 2 A R R 2
D72 b DT, AUOBUFEI T T AR
B, L OMBE L FrBIERTFEATIOA & HrBl
WAL Lo TErL bbb I 22 RKT,
ETNWMET T VT v EREE RRMLO—
FESeh 2RO B L) lE OFEIZ & - THL<
TENTED (V— M), e LCTRHE I
BEZ DL, RO DERK (EHEINEER,
Wi o PIIKHE) 2 oKX THL ET VI
HLT, EMELRKNCEL > TERTLHI LD
T& 5%, I TEBPARSR & Tl AR
¥ TdH b, Ljungqvist and Sargent 1, T DT ¥
TR ET IV TH Y 72107 S O 1 PR G
(10 monetary doctrines) Z#HHTEX S & V9,
AFRTIEZEDI B, 42FBML L.

(F) (BRI KT ot
fEOTIE LIFI BHPARSRITEE
2H25Z8137% < AE oWtk
& P57,

(7) WEEWZBBORTFOREME, B¥FIX
WREFF (fr7LEEL2 G, @
W tKED 15,

() BEIREENPEuTh LG, AL
DEMEFRE L TFR D ZEREN B B
BFOEGI BRI L v,

(a) HhRgirrEfEEzEAL TRb DI
B E 2T & BRIIERERDS
THaD (£ T VEPEDND). Wb
W 5 E & o 72 AR SRS
4 ¥ AW & XSO R R 2RO,

Zo (3) FEICHETH D, SW 2519804
B S oL 2 BB L72RI2iE, 7 2 ) A i
FOREIA 7 VIHITH Y, Lo Fiik
DERBORGR T, HREUTSERZ - TR
BaRBOTIESL v 7 L3Il shs L E25
nCwins, SWik, CoXMfiEETe ~

TVREPZ>TENDLEROZ L& FiE
L7272, 8% 5272,

SW E 7 Vo EHE7TIE, BEfEZms LI
W2 BRI GUTOBMEIZ, A4 7 LEE D
ZAoTTFFREVIMEEROV, Tk,
20134E DLBE o H A GAT o [ = 19 - 1% Al
(quantitative and qualitative easing) i3 O %)H
WCOWTHRIET S L IADREV, A X
IS T [RRITHEA] BORIZ X 2HEED
filli - AR RN D TBRER Tdh - 720 BORBMG
B A VI LVEIFBIITIALELITNS
B HBHEBOMEEZR L, 21T 1 %BRIT
HY. RRITCOBSEORRIZL TIHAETE
5o

MMT o Fefl & Tk, BUFE H & RIEEH
(BUTEH) AKX L, EBUFIZ L o T
AT NS Bar [WEg] LI, KREHUTH
BHAE T 2HeL [/ IR LB n
L) Thb, WEIIT, S & BB
EENnb, LeLUTTIE X0 —Mny%aiks:
WZHE, RGUTRITT A% (R &
AR 129 50 BRI, B & 13 e fi T
STHY . BETMUL X9 FERICZ R
TIIRBEH NI L L TE L, SWE
TV OHEHAIEN T2 L RO LI 12785,

(1) EffzH-o THEMESZHEPLT &,
EFDTH 5,
(V) WMESHZHERT L, Wi ks
D, &Fb DS,
MMT 2B 5§ FHIRHG T . MABT O
ke (B + e+ Be) X, BXol
BRFORMETH 5. MMT i id. HilEgE
AT % WA T EAICE SRR L EREE A
%Yo bbb, EMEFET TN AERIEH 72 %
BBUFEBORINE b 725 S v, 5258
SEZDE, MBEHOARTH D, WELIHE
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11208, RESATOHESEDHE 2. EhasmRC
BIHEESEZ R T, T2 bbb, MMTIC
Bl % spending-first D BEIRTH 5, HEiiTHE %
B ICIE & 2 % 30E 2 2 BB AT 1At
o MO Lidwv, SWEF VB
LA EL MU TH S, FRIRET VT
. WBURTFZE R EEIZER A 2D
MMT TidgiR U 7z BB NSRS L C HEfil T
Az b (BBMGH»IZ %) oT, &F L
AFIRZISLVOTHL, 2O X HIZMMT »®
e 5P RGUTOBIEZ, i RET VT
BRITHBTE %,

PE® X912, MMT O BRI IEHE
HIREFIVCTHITE S, KIS, ML I &R
MR 4 v X - FEFVCTHBTE 0L
EMRET 5. B2 EE D [2019] &, MMT
OEFERFIZISIMEFVCHHATELZ L%
BRLTWA s ST 2o THIIL
9, ISLM EF VRO & 9 I2F T 5,

(1) &E=l¥%
I (i-n)+g-t=S(i-=, Y)
(2) BWHEE =1

LG, V=M
=0 (Y-Ys)

7272l 2C kg, S, LIk
MBS, (IR HEM., nidf 7L
K, g MBSO, 3B, Y I35 GDP, Ys
IR TH Do a () 1ZGDP Gf) Fx v 7
(Y-Ys) OB TH 2. Tabb, (3) Rk
(1) (2) THRIEZHBRTLEY HMEHETI Ys & LJH
HEAVTLPRI B EEFT, BHEREEIIL
HEF (1) OB, ISR OB IXIZESF
() \HAFT A L IEFESN L,

i

RANS. 4 Y7 VROPUEZER LT, (1)
(2) RPOBBLEFVEEZ L), WHE. 2O
ETFNTIE, P EYDPNEEH-TH L, LTH
A%, MMT Tl i 13 Je 84T A3 R0E 3 % Ah A
BEL.YEMENAEEREEZEZLDTH S,
ELdH7zoTA Yy 7VE (n) b L3UL
HgUT s EER () 20527, (1)
X2 OHBCYSREFS>TLE). DF O IH
BEGECTHBIMIZ GDP At 5, §5& (2)
KXo, THEAHBWICEMBES M 2k
%o TS MMT O&MBORES @ TH 5. 2
CHLRLND B FIRD L1245,

(R) RGP HEHEMN 2 E T2
&y (1) RKOLBTTHBY. Fi8iF
LB, NG U ARNETH72DICY
(GDP) 3K TF¥ 5., ¥5& (2) ik
KBWTHEBHFEFPKTI20TE
Wt M b 725,
(v) BOFSHBC B3 2Bl 5 %
ZEITE T, (1) Rokdiddm
T, NT Y AZRNETL-01CY
(GDP) 258§z %, $5& (2) KX
DEWEMEM b F/282 %,
O L) BIEFHAE, BEOBORRIA L I13IZ
—HTHDOH%E ST, MMT O Eifk 2 A
LT, BEDTA VX EFNVEE)D
1 BRI - IISHICEN S 2 & TH
%o WHED. Y BNARZ ISLM € 7 IVIE R
LawekEobuwdy, MEWNAELT S & RR
L TT A D%, TOEFIVHHEER (recur-
sive) HH % 55> TV BN 5 TH b0 it
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A Note on the Fiscal-Monetary Theories of
Inflation

Ryoichi Imai*
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Open marlet operation is buying and selling government bonds by the cen-
tral bank. In order to illustrate how open market operation affects the rates of
inflation and government bonds, Ljungqvist and Sargent [2012] presents a shop-
ping time model in which money is essential in the sense that holding momey
reduces time to be spent for shopping.

The model is as follows. t denotes discrete time. Consider an endownment
economy where a single good of amount y is available to the representative
consumer and the government. The good market clears iff

ct+ gt =Yt

where ¢ and g denotes consumption and government purchase.
The household maximizes his lifetime utility

o0
Zﬁtu(ct, lt)
t=0
with respect to consumption ¢; and leisure Iy, subject to the transaction tech-

nology
St = 1 _lt =H <Ct7 m;+1)
t

where s; is the shopping time, and the budget constraint

bt+1 m41
—_— + —_—

Ct+ :y—n—&-bt—kﬂ
R Pt bt
where

b; : bonds

my © 1oney reserve

T  tax

pt @ price

R; : gross rate of interest
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The Lagrangean for the household is written as
> b

L = Zﬁt{u(ct,lt)+>\t<y—7—t+bt+%_6t_ t+1_w>}
t=0 . S

R Dt
+utbx—u—f¥(q,m“*)}
bt

where A\; and p, are the associated Lagrangian multipliers. There are four series
of endogenous variables {ct, Iy, i1, m¢41}+. The government budget constraint
is

By B, + My — My
Ry bt
Government spending is financed by taxation 7, issuing new bonds By 1, and
issuing new money reserve My ;.
We restrict our discussion to the steady state equilibrim at which

gt =T¢+

B Ry, R=R ci=c, s =,
Pt+1
g = g, Tt=7, Bi=b=8

for all t. The steady state conditions imply that

1
R=-
g
M+1 Rt \ _
4 _F — | =f(R
P (Ct7 Rt ) f( m)
The system is reduced to a two-equations and two-variables system, consisting
B(R-1
D =g—-T + % = f(Rm)(l — Rm)
Mo

0 J(Rn) =g+ Bo—70) +

which determines the steady-state inflation rate R, and the initial price level
po. The solution is illustrated in Figure 1.

Ljungqvist and Sargent argues that the classical ten monetary doctrines are
illustrated by handling the model. Among them, the following four results are
important.

1. Quantity Theory of Money: Arise in My does not affect R,,, while it raises
po by the same extent.

2. A rise in the sustained government deficit D reduces R,, and raises py,
in other words, increases both the steady-state rate of inflation and the
initial price level .

3. R,, = 0 or a zero inflation results in
B =
2R

in other words, the steady-state debt equals the present value of net-of-
interest government surplus, if there is no inflation.
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Figure 1: The Sargent-Wallace Model

4. Unpleasant monetarist arithmetic: A rise in B reduces R,,, while its effect
on pg is ambiguous. The central bank can raise B by reducing M;, which
causes a peremanent reduction in R,, and a higher permanet inflation.

The result 4 is important. Rapid inflation was the serious problem when
Sargent and Wallace published their work in 1981. In the 1970s, the Fed sold a
large amount of the US treasury bonds to put down the soaring inflation rate
in vain. Similarly in Japan in 2010s, the BOJ took the radical quantitative and
qualitative monetary easing (QQE) policy to purchase a huge amout of JGBs.
However, the consumption price index has not been significantly affected by the
QQE, while it has been raised mainly by the consumption tax hikes of 2014 and
2019.
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