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Figure	  8,	  Nikkei	  Stock	  Average	  
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世代間の負担の不公平化を懸念	
1950s,	  退職年齢	  55才,	  　平均寿命	  59才	  
2010,	  　退職年齢	  60,65才,	  平均寿命	  88才	  
(1) 長く働いてもらい、年金に頼る期間を短縮	  
　　　給与は限界生産性に依存させて設定	  
	  	  	  	  	  	  	  60-‐>65-‐>70	  才以上まで、長く働ける社会へ	  
　　　若者の職務内容を奪わない高齢者の雇用	  
(2)　女性の社会進出の促進	  
(3)　元気な高齢者による「放課後指導」	  
(4)　高齢者のためのロボット開発	  



	  
投資信託の改善点	  

	１、販売手数料の最大化	  
２、投資家と販売会社の目的関数の不一致	  
３、海外投信、その通貨でしばらく持っておく	  
４、海外の情報	  
５、為替リスク	

投
資
家	

販売
会社	運用会社	

手数料収入の
最大化	

配当最大化	



Figure	  １  General	  Account	  Expenditures,	  Tax	  Revenues	  and	  Government	  Bond	  Issues	  	



Gross	  Debt/GDP	  ra%o	  (2012)	  	  
(Selected	  Countries)	
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Financial	  Flow	  in	  Japan	  (1980－1990)	  
(Includes	  the	  period	  of	  bubble)	
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Source:	  BOJ	  Flow	  of	  Funds	



Recent	  Money	  Flow	  of	  Japan	
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Source:	  
BOJ	  Flow	  of	  
Funds	



FY	  2012	  Ini%al	  Budget	  (Japan)	  	

Source:	  MOF	
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Budget	  Alloca%on	  of	  Central	  Government	  	  
(Japan,	  1985-‐2011)	
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Greece,	  80%	  of	  their	  debts	  are	  held	  by	  
overseas’	  Investors	  (2011)	
HOLDERS	 ％	

Eurozone	 15%	

ECB	 15%	

IMF	 6%	

Greek	  banks	  &	  non-‐banks	 23%	

Other	  European	  Banks	  	 10%	

Non	  European	  Banks	 8%	

Non-‐Greek	  non-‐Banks	 23%	
Source：Financial	  Times	17	



Japanese	  Debt,	  95%	  are	  held	  by	  
Domes%c	  Investors	
HOLDERS	 %	

Banks	  and	  Postal	  Savings	 45%	

Life	  and	  Non-‐life	  Insurances	   20%	

Public	  Pension	  funds	 10%	

Private	  Pension	  Funds	 4%	  
Central	  Bank	  of	  Japan	 8%	

Overseas’	  Investors	 5%	

Households	 5%	

Others	 3%	
18	Source:	  MOF	



Bank	  Loans	
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Gov	  long-‐term	  bond	  yield	  (Eurozone)	
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Japan’s	  Supply	  and	  Demand	  for	  Bonds	

tr S
tBΔ

D
tBΔ

tBΔ

　　　　　	 
　　　	 

                        　　　　	 	 	 	 	 	 　　　　　	 	 	 	 	 	 	 	 	 	 	 	 	 	 
	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

4321 EEEE →→→

1E
2E

3E
4E
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Greece	  Supply	  and	  Demand	  	  
for	  Government	  bonds 

	tr S
tBΔ

D
tBΔ

tBΔ

	  

	  
　　　　　	 
　　　	 

Greece	

1E

2E

3E
4E

4321 EEEE →→→ 23	



ObjecNve	  FuncNon	  of	  the	  Government	
(i)Stable	  Economic	  Growth,	  	  
(ii)Sustainable	  Debt	  /GDP	  raNo,	  	  
(iii)Smooth	  Government	  Spending	  
(iv)Smooth	  Tax	  
Minimize	  the	  following	  loss	  funcNon:	  
L(𝐵↓𝑡 , 𝑌↓𝑡 , 𝐺↓𝑡 , 𝑇↓𝑡 )= 1/2 𝑤↓1 (𝐵↓𝑡 − 𝐵↓𝑡↑∗ )↑2 
+ 1/2 𝑤↓2 (𝑌↓𝑡 − 𝑌↓𝑡↑𝑓 )↑2 + 1/2 𝑤↓3 (𝐺↓𝑡 − 𝐺↓𝑡
−1 )↑2 + 1/2 𝑤↓4 (𝑇↓𝑡 − 𝑇↓𝑡−1 )↑2 	  
Subject	  to	  𝐺↓𝑡 + 𝑟↓𝑡 𝐵↓𝑡−1 =Δ𝐵↓𝑡 + 𝑇↓𝑡 	  
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Supply and Demand for Government bond	 
𝑮↓𝒕 + 𝒓↓𝒕 𝑩↓𝒕−𝟏 = 𝑩 ↓𝒕 + 𝑻↓𝒕    Government Flow Budget 
　　　　　　　Constraint (Bond Supply)  
𝒀↓𝒕 − 𝑻↓𝒕 + 𝒓↓𝒕 𝑩↓𝒕−𝟏 +𝜽𝑮↓𝒕 = 𝑪↓𝒕 + 𝑺↓𝒕 	  
           where 𝑺↓𝒕 = 𝑩 ↓𝒕 + 𝑾 ↓𝒕 − 𝑾 ↑𝑭  (Bond Demand)   
𝑪↓𝒕 = 𝒄↓𝟎 + 𝒄↓𝟏 𝒀𝑫↓𝒕 	 	 	 	 	 Consumption Equation     　　　	 
𝑾↓𝒕 = 𝒅↓𝟎 + 𝒅↓𝟏 𝒀𝑫↓𝒕 + 𝒅↓𝟐 𝒓↓𝒕 DepositEquation          　	 	 	 	 	 
𝒀𝑫↓𝒕 = 𝒀↓𝒕 +𝜽𝑮↓𝒕 + 𝒓↓𝒕 𝑩↓𝒕−𝟏 − 𝑻↓𝒕 = 𝑪↓𝒕 + 𝑺↓𝒕 	  
　　　　　　　　　　	 Disposable Income   	 
We can rewrite the Bond demand equation as the 
following form: 	 
𝑩 ↓𝒕 = 𝒀↓𝒕 +𝜽𝑮↓𝒕 + 𝒓↓𝒕 𝑩↓𝒕−𝟏 − 𝒕𝒀↓𝒕 − 𝑪↓𝒕 − 𝑾 ↓𝒕 	 	 	 	 	 　	 	 



Fiscal	  Policy	  Rule	  to	  stabilize	  	  
Government	  Budget	  Deficits	

Our	  Proposed	  Government	  Spending	  Rule	  is	  	  

	  
(i)  the	  amount	  of	  tax	  collected	  𝑻↓𝒕 	  
(ii) Current	  Debt	  –	  Desired	  Debt	  
(iii)ＧＤＰ-‐gap	  
(iv)	  the	  level	  of	  government	  spending	  in	  previous	  
year	  (𝑮↓𝒕−𝟏 )	  	  
(v)Affordability	  of	  Financial	  Wealth	  which	  can	  be	  
allocated	  to	  hold	  Government	  Bonds	  

26	

𝑮↓𝒕 = 𝒂↓𝟎 + 𝒂↓𝟏 𝑻↓𝒕 + 𝒂↓𝟐 (𝑩↓𝒕 − 𝑩↓𝒕↑∗ )+ 𝒂↓𝟑 (𝒀↓𝒕 − 𝒀↓𝒕↑𝒇 )
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  + 𝒂↓𝟒 𝑮↓𝒕−𝟏 + 𝒂↓𝟓 𝑾↓𝒕−𝟏  	
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Figure	  2,	  Financial	  Asset	  AllocaNon	  of	  US,	  Japan	  
and	  Germany	
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Figure	  3,	  Revenue	  share	  of	  Financial	  Assets	  
Germany,	  UK,	  USA,	  France	  and	  Japan	
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Figure	  5,	  Households’	  Savings	  Rate	  
Korea,	  Italy,	  Japan,	  Germany,	  France	  and	  USA	
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