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1. What is the question of the paper?

BB R E LB & ERENHRT, BMBUBRE A RIEE H IR &
R ERRIE R AR EALERERDN debt-dependent effects 2R 1EH i
AR TR ER,

2. Why should we care about it?

B LR R debt-dependent effects, E FMFTHI SRR 1618 6 — B B vk
fiiamo FEamiR BRI AT, BB IRMEEE B 5o RAV =R, Al aEsK B WRLEHE M.,
DA XI5 RAKE, PRRFRE T, HEHHEHI SRR, S &% debt-dependent
effects FYHERRE AT 2 2o

3. What is the answer?

Ll GHH WREFEE S, BERE T, HR ARG IR HI R ENEEEK &
HIFTE R, BRI BUR R BORSCR . IR, B EEEREAHNKRE
B EEBAN AR, NN AR EHRBOR. @EL, LRr T
ARIEIEE T, R RE, 2Bt BAREMESRNREFRE T
(OCHBL KPP B {REFaRE FB1), 1E M FTERUR I & M AT SRR AR, FH debt-
dependent effects B =R GHE /],

4. How did you (or the author) get there?

TEE LME SRR B R TR AY (neoclassical growth model) U TR ASE
&, TER PR R BRI E P AIIABUR S H, MR BUF X LB E AR, Ut
ORI BOR R BRI 4%, SO E M T T IR R A AR A &
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Notations

Variables
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¢;: effective consumption.
c;: private consumption.
g+ government spending.

l;: labor.

. ky: capital.

i;: investment.

b;: one-period government bond.

z,: government transfers.

q:: price of one-period government bond.
w,: real wage rate.

r: rental rate for capital.

T;: income tax rate.

X,: index variable, X, = ¢/ X;_".

yi: output.

a;: total factor productivity.

Parameters

XHEAREZH, 2HHRKFHZ SR E 26 Ho

Example

2011 F£-E H, SEEIE TG B &R 5\ HATERIRI Eik. B2 BIRHR E /& 2K
GiemEBRBURRIES LR, DU LR, ZRBE gt m &5 LIRVZERRE
PRSI Hh—ECE R R (AR LIRAVERES, (82 8 R E R BRI B
RECREIRUR. HPEBH 2008 FEEEHEIE, EHL GDP B2 LLAETH &,
[ 2010 FEFHIREIRIT 100%. EANFESCH AL, 765 BB ERRTL T, 5 A RTEH
RICBUS R e B, BORs BUR e H R SRR M R BUBOR, BRI 7 H O R
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