B N E B HU4B F15H091 3) 39

i it Ol -l Sl P ¢ M e S ¢ A il Pl A o s £l £l Mt

e el e e e s s b 4

EEHA 2o A EMERE AR B AL

v
Zjl—o—i iﬂ_ﬂlﬁ’f__ T %‘
» ExF 22 9
198714 3} 1988\dol 77

b ® &

I. velg

1. 42873 AdAe 524 0%
M. ¢33 Ao $7¢ =9

V. 2ok g e

14.7% 9} 27.5% 7}

45 Aoz »}EMD} o] F4d EA
s $AAe ofejriA] F&E ze3}
Aot & AR Fol Fo18 AFo] AHA
o2 Folgo] F FEAAFE F7}
A Ela AzAo g AAFx} EAANA
Al = et

o]zl WEASTHALL FEAYA=E

Al @73

HAo A v]lgalEe 52 Frl4271
solud XA E Foz 4
ot & 1988+ AFHT HM(E
WE Aseo] Addv] z7 68.3%
76.7%% 71535tk olEd AHdbell A
o] AAHo 7 hxl%m‘ < B9 gt
sfslrlal 74 oA Yz FF
aA As=z ook aebd BT
S 3ot HERAA AFHE
oJAF 4ol e sty AN
A 7}A 2] oty e wf F 83}t
o] A Aol A)FHA d=F
Az FAAARE 27 AMA
E_M o2 og7tx =3 A

R I e TN

32
R
32

B

Yo w2
bt

J

N
-p

rlr
I

h-3
]

[o]
—_—

ofN o Mr @ et x o fu lo fu of o o of
~ o

ko ofr
=l

b

Jot
£

n

@ Qe o]F ARAE FAA
b o] A efo} et
oo AdA SR FAAl g
A4HEE At Aol 2eln 24
2 5AA g42eE $A74Y S 9
@ AF5d AAA Jolg FoaA gok
AgAA $AAA YA BY B AT



40

7b oy F2 oA #HA, FAAEL
Mt o) Erlo] A ZFeo] o]Foich
Booae] ExsAIA B AFE
Edmond Malinvaud(1954), Paul Samuelson
(1958)¢] 23] izl FE A =2=(0v-
erlapping Generation Model) & ¢] &3] &
A7 o] ofel g SaFol olehel AHsE
A% wns dok o FRAY T
Wallace, Sargent, Lucas S0l <3}
AR A EE M} ETE

o A

L

Q. J

[«] A

%.gesn glod FAXTelAE A
B

O

°J‘:1'ﬂbmrl

har &
v
3} 7113-‘%(1989)‘* Fsx7kA A
-‘ﬂ’

B AT 0l M A 7HA L olAbgo] why
dl5le] ALE Aatdoz HosE FAF
ol g3} Exe B} 5 Lo Fzol ¥l
gois o F siA] AEE AL 9
s =Zslgdo. a¥dw FxFdge] O
(zero)ol] &gt FAAAE O 3
stert? g o] AZIA "o A&

dZo] L5+ F£41373 A (Pure Exch-
ange Economy) ol A 2 FRAY DA A
AE AAAL o] &stqd 9 oFo) w3t
EA 23 FulA FA-ojct

X 3 9] FAL D}-%jl]. 7} o] o]-ar-o{?]r,}-
H2Ao e SHERAAA]  FEA
w4 A ZAA A= (Market  Clearing
Condition)o] 225wl Aale] x-&(Util
ity)o] =thslzl:= A AH T3 (Competitive
Equilibrium)e] =ZA=EE Aol Ay
A3Zo e A2Fe T4 A oA
A o] % x| (Heterogeneous Famland)— &3]
9] gl go] dage Hol Al — & =314 7
czd FA9 AAH ¢ AL TS

| =
Period) & — &< #1718} H2A7]— 4o}t
2]

£ Ndo Azg ATt

+ A

(endo

7} St 48 AT 3HT Ve

wment) & 7bAl 2 djolxbel. & W (1)

st WD %7 1A e g

749 hel ojuA)7) 179 t+17]9] Ll
Qg ST S Felge

291 2 AN R

K171
t=1 t=2 t=3
Al e
g=0low (1)
c(1)
g=11y w'(1) Ow(2)

wh(l) cl(2)

g=2 Y w.(2) Ow.(3)
(2  c(®
F:10x® 52 A7l YE #2E AZE A0
W 7124 3Fols Ce L]z



h

g Cwst CarDe 77 vds) A
o] 749 hr} te} t+17]6] An]dtE 4
golth.< 23 1>o4 ¥ wiel o] o
» EAA7] o] alFe t—1dA Al

ol ARe 1A Adie AFoE
TAH G
7} A7)0 shbe) AslAlute] EA gt

A7) el 2 AR LBHSA

a2,
e
rlo
Py
2
ol
2
2

jn kS

Ml
W o oo =
o
4
=
5
ot
o
uk
>
T
&
St
X

N
N
D
)
ﬂ
w2
+ 3
rﬂ'.
[".E,
r
o
X
Ry
it
rlo

o
rir
N,
f
2
2
]o
)
i % od
NY
N
207 o ot i
ao rlo oft 2 O

% 2
£ oM oL U

BUBRS!
b
[42‘
-
rle
o w
HN
£
i
I
O
L
N,
£
o
o,

Ao T
7holl = (Between generation) 9] 7}
o) EAReHE Aolth =, viA A
J9Z 7)ol Folal 7] EA4 W(t)o]
ga AR A 2T AREA o
ste] Zm t+17]e] olAtsh gl W
TSR F2 A7 £vlqy

o
I e

>
mo oy f 41 ox afn

rlo
Jx=

o 9
x ¥
o =
ol
o L
3“;4;5
O}If,r-ﬂ-'
24
£ b
F'S“i
2 b2

BEEHA dolA RIGER AA B A7 41

2 Clt)et Cut+1)8) Fgoln] F w o
s ZrhHal Aol Z FAUe] Al
E 3 AL dH] M EE53d
g o] Cut)s} Cut+1)e] =
sjelgct. 22z C(uh Cult+
Z ) (normal good) 2} 7}# 1A}
o dEd F44 he o5

ﬁ;l-(;:},:‘
ri}_nn‘_l
L
ook odr

a
X
12
B
AL
n3
wln
o

1 Cw=Ww=-o

@) ct(t+1)=wt(t+1)+r(z)-e':(t)
(r(D=1+i(), i(t) & o] AHE)

574 2958 UCH, Ce+DIE

a7 T Aol A7eld Cws

Cr+1)e =5 o3 =0, r()L 7o)
A5 o] (gross interest rate)<lcl

of mg 0nch ach £ (VE Yol Aok
g #A gEch ¢ W>00W el HE
o alglee delstn 0 (<0l g
$¢ T B L (W=00] #

.

AR AR
23 3o gl =FAE7 A (Autarky)
o]

A7l AE %o 718 AFEE FA%
B42 A §3ted EFEL o
of 2&aA HexE BIE
ek wlA v Aol HEA T4 bt

A A L4 g3t 2ol 7Hdshal



42

. h h a h 8
U=C ()" -C(t+1)", a>0, §>0

el Aotz ()3 (2)& chgs 2
]

(3) CO+CH+1/r()=W (1)

n w':(t+1)/r(t)

tAA Ao ofEA FAH44Y he 385
3EAE 2] 98 oS gL 2oad
=] ¢k(Lagrangian) & 4% A A 3} 2}

(4) chf(t)“-c’:<t+1)ﬁ+x~{w‘:(t)+w‘:

(t+1)/r(t) —C.(1) —C (t+1)/r (1)}

A1z Beznse e pok

(5) oL
h =0
aC‘(t)
oL.
(6) : —0
aCl(t+1)
oL
(7) -0
a4

4 (5), (6) (N2 38 7 A7]e 2
o HH vgo] the3} o] FHAo,

b a(l‘(t)'Wh(t)+Wh(t+1)}
(8) C‘(t): t 1

r(t) (a+p)

h B{r(t) -Wh(t) +Wh(t+1)}
(9) C(t+1)= ! ¢

(a+p)

4 ®)F (9ol Szt

2 AEAAH o Agel HULTE ¢

sich. ZleAabe] BgsE AlFlel A
a

| 4v)E sobalch

o]

aC' (1)
—— >0
aW (1) aW

Cwst Cl+1)e Agae
A o

—_

o 28 9 4ulg5E okl ¥
WA £ulE FolET chgr)e)
Bl Eoldut: AlwbHel 4ulo)E3} o
s gleh
A ®)F (94 nE ve} l
olZH-g4 Faalu 7 Agle] Haigt
48 08 ARl AR S ﬂo]
4. & HABA A A ol EFo] hr} )
2 AFelA 24D FHo)AEE W5
4 gich mebd Aol AAHE FHolA
3
a

e
T

B o o

Ko o

3

R

/-u]

i rlr
p F
rl

22
fo

.

r() 7 AAE o S8 AYA T3

] %2 (Consumption bundle) ¢ ()%}

N h N h N h N h
(10) ZC(W)+ZC (1) = TWR)+XZW(t)
h T h =i h t h i

A Ae 7 A7Y FavlFe 2L A7

=

Zoizl sleAstel gAsh Ao Pg
o) a] gk

N , N &
add 2O W=2W_ ©

olet . & FAelA dFHRol t—14d



ol 4 t7]o] A4xm e s

b 289 57174 §i7] el FolA A4
< EE Aslel £ulsy g wehy
o7l t9 FAFHAB])TFT oeFH
o] A elslof A

o} W(t)>C )7} Elo] A= Sf(t)=
W

2 AdFE g2 die =

7] 98 A7) SolA FoiA Z]EAART
o] 4u|3A He} o] AFL LS T
. & St(t)<ool Hret %

el A%e 00 Hel olejg TANA
FYolAgo] ARAL &

N 4
(12) S(tv) =§S.(t) =N

AW (1) W (t+1)
- =0
atf (@+8) + r(t)
A4

N N
hZC"l_l(t)=g3W“._1(t)% A(10)el] HyA7IE A

(11)o] & zlch
h h h h
z S (=W ()—C (el e} ei7lol 4 (8)¢} C (1)

£ Y471 ARle] AAsE AFFET A
(12)] 25 AY FHAh

EFHA 2l piaEE A @

a4 A7 43
4(12) % r(Ve] WA A Fao| A&

a'Wt(t+1)
,H‘Wt(t)

r*(t) =

o] Fsi7lch.
of FHIAE (L A ®)F (9o o
odad 1A Ade FHUo] At x
go] U 24 9 ARaugE C)
*s} C(t+1)%e] 784 4 alch

9 Z2#% 2oz dei g3 2ok

L

a7 2 A2 (ES S8 YN By 2y

St+1)1 r@w) . W) +wi(1+1)

A (w1, wi+ 1)

c*(t+1)

o

Sotr
mo fu wmu rz

e
i1
)

]
—_
o




AN FAL =4

. £
Aol A WA s4nBAATY F
A5 7 EFAE FAGEA o] 272
of FA% welshe] sAAAC] oA 2

AolAE A% 8% ot

73 A of] AhautZ o] E=) 7} EA 3w o]
vjxgdd FHog ALEA Gecin 7}
7 A)7)e] Ahas el 4 D
garalo] SpAH G F4

pus

o fr

u

—

] R A

2o FAE

=

. &k %’—75,11] Aha—: o] v A]7] t7]
o xqlZe] fste] 252 o o] F
AL e A7le AHzg AW @25l

o3 siglEjoiAlct. 2 a °] At dE
3

N
£
U Mo
2

(1) Co=Wo-£O-p0-a®

@) ci(t+1)=w':(t+1)+r(t)-af(t)

+a () -d(t+1) +a () p(t+1)
2 ]9 4uF CWe Foia 7lEA4
WWold A%(EFe 48) 0 (03 52T
Aol P()-a (VHF 45 Hch o
W otrlre 2w C(t+1) e 72
A W+Doleh Aol g wsi(Fe
Aol gk AR T t+1700] AE FA

a‘:<t>-Ph»e<t+1)r+ 2 2] of] A]

=

o} 4]

o
Al h7} t+17l of dAgglzlty W&
2 7AA o) n] d(t+1)& t+17]o] ZIdhE
hawd FALE AAbdo] o

C'WE Faol AckiA @7 Aol
A (D%F (t)E_ L3 o] A (2)8] o

Joted et Be shhe Ao T

(13) r(t)-CT(t)+CT(t+1)=r(t)-Wt(t)
+W':(t+1) —a':(t) r(t) -p(t) +a':(t) (L +1)
+a’:(t) pre(t+1) =r(t) -w':(t) +Wt(t+1)

—a (O[r()-p(V) —d*(t+1) —p*(t+1)

A(13) ez Re tAAd e g 74
9 hel A5l BY DX AEL =
2% 4 ok wtek A2 [r () - p(t)
— d(t+1)—ph(t+1)]o] Oxct actd F



de(t+1)+phe(t+1)
(t)

b
olml FA 48+ 0] ot o] FA4

3
o] AZo] NF +elgrch

r(t)>

A7 A gelE
zt7] w-folch viE dHFEs} 0Rc}
= =
de(t+1) +phe(t+1)
r(t)<

p(t)
ol he] Fx|4+2

e 2o 9
A AR5} 00] 5o

d*(t+1) +p™e(t+1)

de(t+1)+phe(t+1)

r(t)=
p(t)

of Ak Webd g 2L BAC] A
gk, ‘

(14) r(t)-p(t) =de(t+1)+p™(t+1)
T Aol At Aol HEH FA4

4 hE A%E FE FAE FUNE, T2

Az7 yA7UL EHIE oAHY Aol

$
A e mgel IR + e A4S
gre Azgld FAA A e
Aed ool B FHE AR

ERR TR A RufEE A A B AT 45

o, E9,

I.;\L
e
A
X
I
g
o
rir
o off
RS
N
!
p
=2

b
3
R
Ho
By

B2 |
i

k

PR ||
Al

+
32

T

N , N . N .
(15) 2C (W+2XCW)=ZW (1)
h t—1 h t h 1—1

N h
W () +DW
o Al ]9 FanlRe ]9 F7]EA
A3 7ol A4 SR ¥ AATL
oelghe) @A 7]e] mQlAdEe] 4ug
4 oe AL 179 =AAWE Foidl
Aol FAolA AAYE F4E D),
22z 5AE A2E Bl Tol 4
e 49l p(t)-Aclc}

N h N h
(16) XC W=2W_+DW+PL-A

A (16)€ (15)o] el 7 et 2
A Ao TejAch

N N . ’
AN ZCM=2W,®)~P@)-A

vle £AETE SOE 44 Al B
exe) £r) 2o} Lulake) o]z Hel
7] WEel A17)E G po] EHI

4 gle.

\



46

(18)  S()=P()-A

A2 A FAZFLE a2 o] &s
q A18)L g8 2o

O:N{ _ﬁwo_m&ﬂ) }

(19)  S¢(
a+p {a+8)-r(t)

4 (9% A9 o144 rO% p()E Z
galn gleh e A4 FYEA A
p*() 8} ol AE r()%o] ZAHA AdNAe
Hag G dus 4o Bedc 4
(1)% (19)e] eisted P(vol s ol
#9574 PO*E o3 2o Fdd
of Ak,

1200 P*(1)=
BW (0 (atp)

A/N+a-wf<t+1»%a+ﬂndwt+1)+pmu+1n

2, oAyl A FHEANAL 25
zwA A, JF+4 N, 71244 (Endowme-

nt)e] £243= W, $A4d4 d 2ddn
I
[<)

$5 52 AAgrbA P+ DSl )]
dgie Aoz Foldch WA 7)EA
A W(ol Fetelsd ol ER o]

t

gl Heh w5

Ao AL F4E

4 9t we] EAs)ojo} Wk S WA
of fojuul FHAL detgch =g o
z AAe gedd =y

AL e
=g JEE Bx 4] 09 o ¥
A7 L g3t o] FAH

BW (0/atB)

I

A/N+a-wf (t+1)/(a+p8) -P(t+1)

0xch =7l wffof
Aoz FA7HA
<4171 A

N

Jat
£
o
N,
e
2
o
2
L
off o
nl
a 3‘ g
in
32 o
v
wk ol o
£ o2 nfu



2,
N
L3
il
o
lo
X
s
o
ok,
£
fo
o
i
|o
b
o2
ol

x|
J\ql
M —
5 =
N

e ol
i
23

2o =
ofN X M

X
2
uju
deorr o oWl op

32
£ e

o iy

ko o
fu
LK
ﬂ“l.

> 3L
i
b
=
f£
4
N

N
o
O
2y
N
)
N £

£ nf SLode kool uor 2
' SN U
Ao o 2o &
A o N X LI
i 2o N O,
2 T

i ro

=

&

ok

+

r

[fl_ll

ri

oo

e

>
ol
il
Lo
off
X
-
ko
=

of Ha A4l Hastch S5 o
BoAZo] aftm gl Z B4 Ak
Ae Bagtozs FAFHAPL Fole
Aoleh HAA gl WA Fo2 £
gojof @ stAolch T, 574 g5l
o of &}

) AAAG FARAL o
dobe Ae 2T A $ARAL AY @
HEol QA vEAY FATFAL FAY
czM AAAz FARAe] FoshE &
BE AHen, 48724EHE FH 5
A A AUE + Ak oHT A
Bo] FAol ARD W FAAAL 4A

EREAR 22X RufEiE AN 4 AT 47

FERX, "5 PAo A A7, dATR
3194, dS-F&A A 74, 1989, 12

Cass, David and Yaari, Menahem, “A Re-
examination of the Pure Consumption
Loans Model,” Journal of Political Econ-
omy 74 (August), 1966. pp 363 —67

Jun Young Kim, “On the existence of equilib-
rium in the overlapping generations
model with borrowing lending,” 3373
A #1744 13, 1989. pp 243—257

Lucas, Robert, “Asset Pries in an exchange
Economy,” Econometrica 46(Novem-
ber), 1978, pp 1429 — 46

Oliver Jean Blanchard and Stanley Fisher, “Lec-
tures on Macroeconomics,” MIT Press,

1989, pp. 91 —143



	목차
	I. 머리말
	II. 순수교환경제에서의 중복세대모델
	III. 순수교환경제에 농지의 도입
	IV. 요약 및 결론



