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Ricardo equivalent, the origin of state debt, itsmeaning and practical purpose
annotation

Our research describes the essence of the state debt and its purpose. When the state borrows money, it
promises you to pay. To make this payment (payments), the state increases the bargain (if required) to pay
this debt along with many other current payments. The economic effect in this regard is due to the fact
that the tax payer perceives the future taxes. The measurement of the perception is difficult and neither
the economists nor the other professors are able to form a precise and realized perfection formula.

Our analysis is a decisive factor in the time and level of consciousness of the population on this issue (the
threat) and what it is to determine the effect of financial borrowing on bond loans.

This hypothesis is known as the Ricardian equivalent (Ricardian equivalent of the famous economist David
Ricardo). Ricardo first considered this issue in his work.

We have a hypothesis that the population does not recognize the introduction of new taxes or the increase
of existing ones, despite the current deficit in reality. In this situation, if the initial stage of the payout is
partially replaced by the state loan, it will create a sense of the current life and improvement of the
population's income. This hypothesis is accompanied by a rational decision - community members begin
to spend more money. However, the final result will be that the state taxpayer must be tied to the amount
that the state will fully lend to the existing debt, with interest accrued on it. There will be an unexpected
effect here: since the society does not expect the increase of the bargain, each member will have to cut
costs even when the payoff is paid.

The theoretical aspect and practical scenario discussed by us gives us the following conclusion: A deficit is
needed when the economy is in place with an economic downturn and economic crisis. This view is based
on the fact that the resource received by the government securities emissions will cover the reduced budget
and, at the same time, the reduction of the rate of pay, which will ease the economic condition of the wider
population of the population.

Keywords: state debt, ricardo equivalent, incomplete equivalent, budget deficit, population perception



60350Mb 99303509630 5699 Lobgudfoxm 35¢0LFsMTMIMIOLS S 36ogE03MK0 sbodbEgdol
SHMHo

anotacia

B3gbo 33935 sfigMlL Lobgwdfoxzm gowol sOLL s dob IBOTEIEYdSL.  OMOIYLOE
Lobgedfogm bglbwyermdl gwmel, ol 430MYB50 MHMI FoFOLEOM. 5T FoLEOL (FoobgdOL)
BMMb39wlogMma3s© Lobgedfoxm HBOHEOL B9gRIMIL () 5Fob LEFoMMYdS 5J3L), MM FOObIMUL
9L 35¢0 bbgs 3M0g35¢ 30806567 25olEbOYEMb gHms. 3 dbMH0og 93mbmdozMMo 9339dGH0 o
oo 396306Md9dMw0s vy OHMYMO 5009358l dgIMOL 35oTBYO 53 BsTMToZ M A5ILObOEU.
59ob  50ddol oBMIZs GMMNMD MCIos S 3903 93MbMAoLEId0 s 39M3 LBl 3Mmzglools
909093560 396 99Jabol DmlE s MM dYASMOL 50Ol BMOTIE0SL.

B3960 965¢00B0m 49059(Y393H0 BogBHMM0s MM s FMBsbEgMmdoL go3bmd0gMHgdIEmMdOL
b9 59 L530MbBY (LEBOPHYHY) M) ML 593l Logddg s VTOL REBLEDBWIMS Mg Mo 9539dBL 0f39g3L
M30Y530M0 Lgbboo §30mbmdo30L IRBOBIBLYDS.

b 303mmgbs  3bmdOwos, MMYMOE  M030ML  9d3035e9bEo  (BHemermds) (Ricardian
equivalence), ®mIol s3GHMM0s 3bMdOWo  93mbmIobBHo ©sg0m Mo3sm (David Ricardo).
60350mMd 30639 ds 2560bows gl Logombo Mogol bsdGM™Ido.

B3960 303mgbss, M dMLOBEgMds 56 505MYGOL A55FY39309d0l F0MgdoLsl sHoo
09256M0L 9gaMEgdsl 0¥) 5MLYOMOl BOHLL, B0bEIZIE MG mdsdo sMLYdIMo d0d0bsty
©IBROEOGOLS. d1gm LoG¥YsE30530, YY) LSHYolL 9BO3By dmbgds dgRMOL MIBBOL bofomdMog
Bob533w90s Lobgedfozm Lglbom, gb G9ddbols LoBmsMYdsTo Fobrsls, MM Jodobstg 3bmaMgds
239999x OIS 5 FMBObEGMBOL F9IML35¢Bds 0B53s. 58 303MmMYbol Msb FMLiEY3L Mrogombswrm®mo
39005093930 gds - LBobBMPsMgdol §936900 0§ygdgb dgBHo ™Msbbol botrxgsl. mdi3s, Lodmemm
990920 046905 ol, MM Lobgwdfoxm dgyaocs wbs oyml 93M9R0wo 08 MmEYbmdoL, G™JI
Lobgedfoxzgmad LOHWOE FIOLEHMINML sSOLYIMEIO IZ50sHgds, LYY IMOEbYIEO LadMMm39bE ™
LoMRIOOM. 59 5000 996935 I MOLYMdOL 9539dBL: oA 390l BEOIL LoBMYsMYds
56 9™, 00mMYM 930l dmmfggl boGxgdol d9di3009ds 0dolsdorbgsgzs mvy Mmool
b@g05 89500l 2oobs.

B39bL dogH obboEo  MgMmMomwo s13gdBHo s 3MdBHogMwo bgbsdo g35dwg3l
LoToegdsl, MM godm3z0@bmm 899ga0 ©o13365 - ©IROEOGO ML LoFoMm, MMELy3
930bM303580 500 5943l 93mbmIo3zME 35MHEBIL @S 93MbMTogME  3BOBOLL. s©bodbmro
9bsBEMYds 9dysgds 03 sBEOL, MHMI Lobgwdfomnm BsLosbo Jomowgdol gdoloom JowgdIo
MH9LMIOLO A5OBIMOZL 93MbMB0IMOO o3IOl 3gMoMmEAdo F9d30M9dIE dYRIMSL S, SToLMsbs3Y,
d9gbodemmd B9RM0L  g965339000L 8993060905, Go3 F9oaLvdMdgdl dmbobergmdol godmm 19gbols
9306m303mE ByMmIsMgMOsL.

153396d™ LOEY3900: Lobgwd[ogm 35¢0, H035MM §J3035wgbG0, sOIBOIEO 9d3035e9bG0,
00X 9IGOL ©IBOGOGO, IMLIBEYGMBOL 5¢0gds

03560Mb 9930350960 569 Lobgudfoxm 350l HoMIMTIMBOLS s 305d303wIwo IBOTBMEgdOl
SB6M0

Lobgardfogm 350 Ho®mdmoabl Lobgwdfonml 93mbmdozMo  3mwmo@ozol goHm-geo
053600930b6MmF03MM  356599GHML, MdogJBLS s 0bLEGHMMIIBAHL. Lobgdfonm 3ol sOLYGIMDS
d9L5d90gE 05 5bEYbIL MHMYMM 3 IGO0, 515939 LISOYMBOM A53eYBIL Mo M, B0BIBLYYG

bbgs  Lgd@mOm9dBg. 3500l ©sEIdOMO  g93gbs  3wobgds  bgwobvyzwgdol  R3obsblvyMo
2



M9bOLYdom MHBOMB39WYMesdo S 93MbMB03MMO BOHEOL 1EH0TMW0MmYdsdo, beargm bgyodowme
99092L §9MMoyqbL 350090 gddol IMBs35¢ MOMdGODY 4oo3EYds. 53 IbGMOZ, Lobgwdfozm
35¢0L FoMMZ5 - gl 5MHOL LEAHMIGHJQO00L 8933905 O MJo0Ds30s, MMIJOE F0TSOMYIE0S
©5x30b5bLIdOL  9E0Wgdgo  BMEMEEMBOL  BMBOEZOLY, ool LLlvyMZ9wo 3563 EMmYdOL
900093597, HMAMOOE5 MO0, IMALBMOHIOOL OMYOMEGdLS s b3y doBbYdBY, 39MmdMm© Foys
350l 95399GH0sb0 35BGmOol d94dbs.

Lobgardfiogm 3ol (oMmBmoaabl  0o3MmMmdoL  @OoRBIMOZ 9GO GS.
LoBMYsMYOOLYH Lglbob sgdols doBbom Lobgwdfogzm sbmemEogwgdl Lsgzswrm 35eEYdIEGdOL
299M0d3905L. MMEILSE LobgIFogm 0gdl Lglbl ol 330MYdS 3MYPOEHMMGOL 35Ol QoobEIL
0013l oo Lglbols 30MMdgd0m, LosE s0bodbMWOos Lglbol doMMsEO Msbby, LadMmMmEIbEHM
39653390, o3 ©I9M0Ebgds doMOMOE 0Bl s EMMOL  39HOoMPO, MMEILSE BMbEdS
360Hm396G0LS s JOMHOMIO  0BbOL  Qooby. 93M0RsE  Lobgwdfoxnm gsemo  Fomdmowyqbl
Lobgedfogml Jog 2s0mdz90v9o 439es LadgEdFoRM Lz ™ BoliSBO Jowow Ol KX sdO ML,
HMIJOE XIO 56 SOHOL goli@dMgdmeo.

B39bL d0g6 LOgMHMSAMMOLM 250MEFPOEGdOL 33¢930L FYEs© 039000 08 33650,
6OHmd Lobgwdfoxzm HmME09wgdl Modm©gbodg Lobol Logserm gslosbo Jowowr ol gsdmadzgdsls
(990L0sl), MMIgEoE 9900egds 3eobog0E0MYdVE 0dbsl Lbgoalibgs 35¢gamMm00m?.

96O® 35¢ 9300580 890dgds 35960000569l 9H0 ALYegLO G030l gedmddzgd0 Lobgwdfogm
MO0 - 396GHOI@MOHO  FMOZMMOS,  SYHOMOMO30  MZ0MTTIOMIGELOMIS V) (39C3JIO
LooboLEMM.  EOLLAZB0s 98 393HIRIMO0JOOL  J3935BIFMNM0JOO©  IYMAPS - BORIPOMIW,
5QQ0MdM030 LobgIFogM Bol0sBO Jorsero Fgodwrgds 0gml Mo0mbol, sdOL Mv) Joemsdols Joge
29933900 Bog5eM Bolisbo Jomowro.

99mM9 90aMdss Lobgudfoxzm 5slosbo Jos®owgdol aeMssE0s om0 IRIMZ0L 350L
dobg30m. OHMmELSE ZLOMBOOMBM SM(e0sb 56 ME3sMHe0sb Lobgedfogm mdWOYs30DY, U
60dbogl, MHmI  29Bbogol  Logobos @MMomo dmbs3zgmo  Lobgwdfoxzm  gsliosbo  Jomsw ol
299339000056 ©IRM359Y.

L59M05MOOLM 365dBH0350 SMBYIMOL YMRGM FOMIOMEIO S JI3MBEITIONIC0 OIYMAS.
05350m5, 508 B9JOIMOOWOHO FMOZMMOIOL 350 EOIYMBOEI0S BT BIOMMO  AO3M(3ILJOVIE
39393000580 500 IRIMZ0L 350l JobgE3007*:

+ Lobobobm 35ergdMEgds 9P fersdg 350L IJmbg Lobgedfozm gsliosbo Jowswos

(890dgds 0gmb LsdmM30060, 9d3Lm30560, gOHMFe0sbo s Lb3);

* BoboBobm s3slwgdols 3os dgMygmdl 9H 0o §erosb s fersdwg 39M0m@OolL Imbs33900d0;

* BoboBobm MmdE0Ys300L Lsfyobo 350s 56 Mbs 0yml s00 Hganbg bogwrgdo.
Lobgardfogmls s 9EAO0WMdM030 FNs3MMdIOOL JogH  gsdmI39dwo  Golosbo  Jomswgdols
90000 O BIOMMP 29303900 LobGEHMgdss MBEI0YS305, BrdE 96 SMOL MIMoEm
39300680 9507 350056BLMb.

35 MBE0Q5300L  Lobgarfimgdss  39M3gdHmo@o  (perpetuity). sbgo  dgdmbggzsdo
305305l 96 359BB0S ORIMZ0L 35S, 9699 Dols Ymg9w ™30l JMHOEbYdS LadMMEgbGH™M Lotygdgwo,
099935 96 5MLYdMIL Jobo FOMOMOPO MBBY, HMIgEoE MBS WIOTSOMUL. SBgmo Lobols 35M

1§ysemEisner, Robert. “Budget Deficits: Rhetoric and Reality.” Journal of Economic Perspectives 3 (Spring 1989): 73-
93.
goéemCox, W. Michael. “The Behavior of Treasury Securities: Monthly, 1942-1984.” Journal of Monetary Economics
16 (September 1985): 227-240.
¥yommCox, W. Michael. “The Behavior of Treasury Securities: Monthly, 1942-1984.” Journal of Monetary Economics
16 (September 1985): 227-240.

3



M3WO0YP53090L 9B OML ©9dz90s OEO BdMHOEBIMOL FMs3MMds s Fsmo Labgarfimgdss
3mbLmero (consols).
3w0b0g03s300L Igbsdy doamds sHsMOLHYdL Lobgdfoxnm BSBOSE Joowgdl Fysreml
80b3093000 6HmIgeroi 35IbolidygdgE0s 500 IRIMZsDY.
L59OPTMOOLM 30530330 43bJOs "LobMYPSM o EIOYYIOL MdEOYs30s" (General
obligation bonds), ®mdgwos A0I0bEYds LaHMYsMIdOL  0JA3MH0EI0  TogdmEo
d99mbogwom;

¢ b53gIMbogErm Mmdoys30gdo (revenue bonds) assbol fgodms ol dgass, MHmIgeros

50090 0g6905 1B393080399M0 3539FMOO0L BMIB>MYOOLYSD, Foadeoms© bools b6
33005006 399693 MmdOL  4oILObLOEO  PodZWg  53GMGHOMBL3MOEGHDY. gl Joymds
399Mm0ygqbgds MM Lobgwdfoxnm s 9YHOWMIM 030 bo35wMm Bolosbo  Josmsmgdol
30553008 EOMU.

ALbmREom BsbMAsMYdsdo  Lobgudfoxnm 35¢ol Loog FbLsZMMMYdMWo  0bEgeglols
L5605, 9HNMOW030 LbgWIFogM 35¢0 FoMmTMIEYIBL Y39wms LEHOL LobgEIBHogM MMPSbM™MS Joge
060300 MMo@  godmdzgdmo  Lobgudfoxnm  gsliosbo  Jowowgdol  xsdl.  s©bodbwero
05639690900 bdoMs J3946c@gds AsbmdM030 0bBMEOTo300L LodMOEgdgdom, 0bogds bLbgzoolibgs
L539w930D0Mm MY 3MWOEGHO03NMOO ©IOSBHOL OML, 09F3d YJIMICMP KITMOO F0BOO 56 SOHOL
965300L39EY39w0, M) 0L 56 sMHOL sBMBEJOIWWO.

B MBEJdsdo  30639e  Gogdo  0gEobbdgds  0bBws30s.  MIWORs300L  BMmBobseryMo
0000 gds gl 5MOL ol Mbby, MHMIYEOE A90BYdS MBOWOYS300L OGIMZOLSL. gl MbbY
530005639  (36MdOW0s  MdE0Ys3o0L  34o39olom3ol.  Yd3s,  MBWOYRSBE00L MG IMO
00090 gds HoBmoyabl 08 Logmberols s dMALEBYYMGdOL gPmgMms KoL, Gobo dgdgbs 0
MBIWOPS3000  5MoL  Fglodergdgo  3mbB3MgGME  39MH0m©do.  MdE0Ys300L  bmdobseryydo

©O0MYOIMGdS  SMOL  ME3WI0 S ol 9O 033Wgds 0bgwsEzool  dsB3969dOl  33C0Egdol
3390®335¢0, 09935 Jobo YMZIX OO0 OJ>X )OO QOOIRYLIDS 0EILWJOD.

506095, LoBMYomgdol 9360, GMIgEog FBemdL  Lobgwdfoxgm  Bobosb  Jowswb,
50b3H9M9l90YE05 oo Mo MHO S 565 bMBobseMo Abyo39EMIOMO MBIGO.

d9gmMg 8603369 m3560  sBMBEGds  Fggbgds  LadOMEIBbGHM 39653390l (33€09dSL.
000mJ(393500 3gmxzo 1535Mm MBEI0YSBF00L BOBO 033eGOS BIBIODBY LodMmMmEgb@EM 296533900l
(330900l 335¢05335.  MOORS300L  LsdSBOH™M Bsbo FYoLoYMOE M19520M90L  LadMMEIBEGH™
39653390l 33000gd5BY O MIWOYPS300L BMTobsEr MO VOMmYGIMGds bo3dom® QoBLLZs3WYdS
305300l LsdsBOM Roliobigsb*.

590 LOOEIMLE®I30MmE HoMmBm3z30Y0bMm, MmT Jgdgbowro 33543L 5,000 smob g mferosbo
LobsBobm MBE0s305 (5649 396 35Lglbgm Lobgedhoxml 5,000 o®0) 30039 L. MBEPOYSFOSL
9603bg905 10 36Hm396G0 {erow®o Lotygdgero, Mo 3odmobs@gds 3OM3Eg6EOL Lobom ymggwo farol
0mml 500 ool LsMRgdwol Jowgdsdo. gdgbosb Modmgbodg ®gdo LodsMmzgwrmls
96m36mwo 35630 09Ol 0lgo A5HY39GH0W gL, MHMIgwoi 0f393L 999mdTo  odmbodlzgdo
093960 Mm3oa5300L Abgoglo sboo Mmdos300l LoMygdwol sfg3sl 9 3GmEbd Hwome
39653390509. 9699 g39b0 Mdos305 LaMgdEIMdL dgBHo 30030 gR00m, MoEYSL ol 333
95g3L 3960300 10 3G:m396E0 Herowm®mo Lotyqdgwo, bs33ws sbowo godmlisdzgdo 9 3Gmi39bE ol
LoMRIIOL MBEOYS309O0LYYD. g 30 235dGOL WMYPO3MNO O MOEOMBIH TglodEgdEMBSL
39340@mm B39l bgwo  sMOLYdIMWo  MdWOos30s 5,000 oMby 9B Bobdo. sdol Bobybos

FyommButkiewicz, James L. “The Market Value of Outstanding Government Debt: Comment.” Journal of Monetary
Economics 11 (May 1983): 373-379.
4



Lo3MME96GHM BoMygdg0, MoEPID SHOEO MdEOYSE30s Fbmemo 450 oMol [erow® Lotygderol
9mdB9b0s, boazws B39l bgwo sGLdMwo 500 gro®mo 999mLogeol 8md@sbo sd@&ogobogsb.

50 AbG03 56 A9dMIZ90O MBOPS30900L oORLYdS dsDoMBY sMLYdMM MYoe0gdols
239035¢0bHobgdom 0fj393L 59 Lagserm 0bLEGHOMAgEEHOL BoLOL ofgzol 96 ofg3sL, 3Mb3M9GHWwo
330656LE0 IAMIMIMB0D Q5dMBPObIMY. 1) LodMIM3gbG™M 3965339000 MBdEOYE05BY 93995, JU
60dbogl, ®md sOLYdMwo (fobs s8mBz9d0L) Towowo  LadOHm3gbGHM  Fgdmbogerols dmd@Esbo
M3WOPO300L  Gollo  Fo@Gemdl, bmwm vy 3oModoo bgds, 85306 sEg  godmIz9do
M30Y530900L GBdBO 93gds. 58 FBEOOZ Lb3zomds LEdSBOM s BMTobsErME VOoMmYPIMYdL JmEOl
2399Mm0bobgds LE3MMEIbGHM 39653390l Loogdo. Bzgbo sbsEOBom Y0bYdS, HMA Lsdfmbsdmc,
Lobgardfogmms MIM3wglcmdol 8096 4s9mdz90MERslosbJomswgdbg LOWWo 0bRMMIsz0s 56
5ol OMMWI©  bgdobsfigemdo  0b39LGHMOMs oMM BgooLOmMZ0L,  MVPD  OMYME3
L59MSTMOOLM 3MdJE03s 9B39690L, Lobgwdfommms MIMIZ3EGLMBLIE) sbEIBL 58 0bgMEMTs300L
239BLOR MMl O g 0bBMOTs300 96 S0LEHYdS 5WYIZIGHPIO® BObIBLMO o 93mbMT03MH
WO BHIMGHWIM5T0 (2oDgmgdo, F1Mbsergdo)®.

Lobgerdfoxgm 350l LoEogby MBOM 603369 ™3z5605 0L 98GO, MBLSE Lobgwdfozm
350 sbgbl 535 vy 00 Jgq9bol 93mbMB03vBY. 93bMToLBHJOL FMEMOL 56 sGOL 3MbLYbLwmLo 53
99%39330L 89092H9. HMOLsE Lobgwdfozm LglbmEMmdl BwWWL, ol A30MHYISM MM Y5IROLEO.
00 25005bOL  (9sbgdol) M HOMb3gELogmzs® Lobgwdfogm BMEOL dgasMsl (v 3ol
Lo FoMMgds 593L), MM F0bLIEMUL gUs 35¢ro bbgs IMs35¢ 30EOBIMY goolivbwmsb ghms. 50
abemog 93mbmdozMmo 9539JG0 ©oE Hows Fo630MMdGPPIMWOos V) OHMYMO 500d350L dgRSMOL
2390059bgwo 53 BoFMToZ M A5sLObOEL. 5ToL 5oL FoBMIZs JOOMD OIS S 39OG
930bmdobBgoo s 396m3 Lb3s 3Mmxzglool d0dg3sM0 396 d94dbol BMLE s MYoEME dgSMOL
5094dob BMOIMSL.

50 9mgwgbols glogaligds, B396 9b30bowgm  30MHEGHMOIMO  BoddE0M0. 3035,
Lobgardfogm  ymgzggumhecom®s 899odgbl 100 der®@. oMol Logmbgwls s ImALabwemgdsl.
39005bOL 30 5§oMTMYOL BYRMOL 53M9T0L yHom, HMIELsE 0bEOL Lods®mzgmmb BHMoEMM0sHY
sOLdMEo  JobsdgmMbgmdgdo.  dowgdmo  msbbom  Lobgedfoxgm  0dgbl  Logmbgwlis s
9 ABabOGOL. GHMEMmds Bobgbgs - T9dmMLOZ5W0 MBHMWEYdS boGxgol s Lobgwdfozm domxgBo
Q505¢3bLGdIMO0s. goas [odmMm3z0P0bmm, M Lobged(oxmd gosfiyzods dg33owmlb sMLGdIO
565bs6IX GO0l 80656LgdOL TgNMEO, MI3S MEIWIO EIGHMZS boMx ol X 5FMMO0 MmEYbMd.

B3960 259m330g30L5m30L 3499350, BMI 306039 Fgb Lobgedfoxgm sd30MYdL dYASMLL
10 8. 6oL MmEgbmdom s 899306093 bsdgdmbogerm bsffowl s3bgdl 10 Ier®E. ErsGob
Lobgerdfogm  MmdWoys30900L  gBolLooL  gobmoglgdom, MMIWOlL  LodMmigbGm @gsbszzgomo 10
36 396G0L GHMERsL0S, bergrm 350sbMds 1 Hgwls M@ megds.

0m0©936m Fogrl  50bodbmo  MmdWOoYsE0s 0xBIMGDS s Lobgwdfoxm  35¢YdME0s
39050b5ML 10 dwGmE. oGOl doMo 0sbbs, MsLsE gds@gds 1 M. WML BodMmMEIbGHM Mbbo.
306390 {feol 39965 B3gmwgdMog mbybg 10 dewdm. wsdom bszamgdos, 09d3s dgmeg Hguls
092965 11 9O . sGom dg@0s. 58 IbM0Z 93500 Bs30mbos M5 A93wqbsls sbYbL dgsMOL gl
QOHMIBIOMO IR0 GOS bobgmdsbg. 30639 fgarls dmbobegmds MaM™ 00, oY
3L 6530900 3939M0L 250obd Mfg3L. M3 Bgmeg Hawl dmbobagmdsl «Hogl 11 M. wsGom
239BOEOMO 393500l QoBEGHWIMYdS, O3 Tmbobergmdol doge dgdgboo s 3OM396G0m 396
900900 MobbOL BHMeEgslos. 96¢9 Lobgwdfogm gdmEwmdl Msbbols Lgbbols Lobom, GMdols

*fyommButkiewicz, James L. “The Market Value of Outstanding Government Debt: Comment.” Journal of Monetary
Economics 11 (May 1983): 373-379.
5



239LOLEHMIM IO DBOEOL BgRoMOL. g oMo BEFsMMN0sb0s 67dOLBNYMO 35006MBdOL dJmby
™30Ys300L d90mbgg35d0, 046995 ob 1 Harosbo, 10 ferosbo oy Mzsm 39639EHwodo.

B3960 965¢00B0m 4953(Y393H0 BogBHMM0s MM s FMBobEgMdOL go3bMmd0gMHgdEMdOL
b7 59 L530MbBY (LEBOPHYHY) 1) ML 593l Logddg s VTOL REBLEDBWIMS vy Mo 9i39dBL 0f393L
™30Y530M0 Lgbboo §30mbmdo30L sRBOBIBLYDS.

099 bLEBMYSMYOOL Ym3z9eo 9300 Ao536MBOYMGOL, MHMA LsdMIIZ3eM BRI Ado5JoMHYrgdl
3doLogd Bglbol JoMOMOE Msbbsl s TolBy sMOEbYE 3OMEgbE, 58 99mb3935d0 MdEOYSEOOL
Lo3OM396GM 2965339000  2OMEAHMWYds 39Ol 29653390008 LooL. SLYE  ZoMsMYdSTo
LobgdfFogm ol 5M650M0 9RIJGHO O 393wghs 50sM 9469ds. gl 303MMgbs (36MdOEI0Y, BreyMmes
03500mL 993035 gbBHo  (GHmermds) (Ricardian equivalence)®, ®mdol  s3GH™Om0s  (36mdoo
93bm3obEo sz0m MHozsmom (David Ricardo). ®ozs®md 30639wds aobobows gl Lagombo magol
6596HMId0’.

099 bLEBMYHMYOS 56 0MZoeoLFObYOL Y39 IMT35¢ YoOLObOEU, Mro3 IIMIOLIMYMBIL
Lobgardfoxgm 35¢00sb, 35806 olobo ™ozl MBROM IoOHMWSE MHIbMdID, GMmEILSE 35O
29903935 QO 2oWM0dOIE5© MABMBYE 193l BMBsgz5¢T0, HMEYLYE IMMbYWws, Jo0d b
2390050b5Mb  2oBOHOWD  AoILOLOJOO, MomMd  IR0BBLEGL  Lobgwdfozm  Mdos309d0l
doMH0050 MbHS O IMOELMEO LE3OM3IBEHM AOILIBYOOE.

509 Ib60g b3960 565¢00Bom MIMNI3MgL0s FMLBObEgMdOL dMEMmE0bo. LEdHMbIOME, HrMyme3
B39b0 330935 s 59 LEZMBBY LogMHMSTMGOLM OLIMLOS FMFAMBL, 56O SMBGOIMBL LoGfIMbm gbo,
OMIgWoE oYL boebol  IMmEobl  dmBogoen  4oolobogdbY.  $TM0RV©, MO
L59M05IMOOLM 933¢0356MTd Qodmoygbs bbgs dgommo Bobgudfoxm 35¢ols 93mbmdozsby 9539d@oL
399633935

B39b0  5b65¢0Bol dobgzom 58 Lsgombol 33eg3s 3080bsMgmdL  Fgmzg Lor3mbol
mOHIME900560 Fergd0sb s ob 339 Mdgbodg smfergmels dmogsgl, mwdgs 3MmbLgbllo
930bm3olEgol Imeol domhgmwo gdg G sMoL. 3M063E03do Tgbodwrgdgewos 35¢ol 9B9JGoL
239DM335 93mbMB03MH 5d3H03Mmd5BY, 0935 98 IIMI0YOIMGOOL 3ModEH03od0 SLobgs Bo3dom©
600s. BoghHom dgbgmgdom, §3mbmaolEgdo 9gabMMB0E 3000 M0ISMEOML BHMEMBSL. 0

Lobgardfoxgm 35¢0 993035¢9bEGHM0s 3925MOL MEYbMBILMSD, 3 Fgdmbggzsdo 9.§. ,IBR0EOGHL
36HMd9dol” 2obboegs LobmsEMgdol IbOOSL MIMmI3egl gdmbgz93580 sSBOL IM I gdEos.

OO 993035¢9bGHWOMOOL 3690l 390 0gMEolbdgds, GMI Lobgwdfozm dovxg@ob
©IBO0EOGHO0 IbMEME 190l MmEIbMdSL (330l 08 OHML s 03 MPY6MBOM, MMI LEBMYSMIOOL

00mMmgME §9360L 5436 TgLodergdemds 396F3M0GH™ML gl dm3zwgbs @y IMIbEObML 3mboiEogdols
300396L06MYds. 09) 5P 593V 58 NGB, sMbs0E 3B0TZ36gE™M356 93MbMT03ME (330939l

©5 9909 5300 56 946935°. sMIOMEO 993035¢96EIOMBOL 306M39dT0’ IBOEOAL 993V
930b6M3035%7 93965, mdEs 5ol 990l 39633M9GS HE0s.

B3960 303mgBss, GMI dMLOBEgMds 56 50MYPOL A55FY39309d0l B0MgdoLLl sHowo
09256M0L 9gamMEgdol 0¢) 5MLYOIMEOl DML, B0 MGoMdsdo sMLYdIMwo d0dObsty
©IBRO0E0GH0L.5Lgm LoGWSE05d0, 9) Lsfigobl g@Gedbg dmbgds d9asm0OL Msbbols bsformdmog

GyommSeater, John J. “Ricardian Equivalence.” Journal of Economic Literature31 (March 1993): 142-190.
"GyoséemDavid Ricardo, "Essay on the Funding System" in The Works of David Ricardo. With a Notice of the Life and
Writings of the Author, by J.R. McCulloch, London: John Murray, 1888
8GyommSeater, John J. “Ricardian Equivalence.” Journal of Economic Literature31 (March 1993): 142-190
®0d39
Wgys@mBarro, Robert J. “The Ricardian Approach to Budget Deficits.” Journal of Economic Perspectives 3 (Spring
1989): 37-54.

6



Bob533w90s Lobgedfozm Lglbom, gb Fggdbols LoBmsMYdsTo Fobrsls, MM Jodobstg 3bmaMads
23999x OIS S FMBObEgMBOL F9IMLo35¢Bds 0853s. 58 303MMYDol Mob FMLiEY3L Mogombswrm®mo
239005093930 gds - LBoBMPsMgdol 930900 0§ygdgb dgBH0 Mobbol botrxgsl. 3o, Lodmemm
9900920 046905 ol, MM Lobgwdfonm dgyascs bs oyml 93M9R0wo 08 MmEYbmdoL, G™JI
Lobgdfoxzgmad LOHWOE FIOLEHMINML SOLYIMEIO 35069, oYY MOEbYIEO LadmMm39bE ™
LOMRIOOM. 59 5©P00 996935 I MOLYMdOL 9539dBL: oA 390l BOL LoBMYsMYds
56 9™, 00mMYM 9368 dmmfggl botxgdol 9300905 0dolEsdombgsgzs mvy Mmool
b@g05 09500l 2oobs.

513369, B3 F90dwgds 9dMm30EBMM 58 Bog@MMgOoL AomM39eolobgdom, s¢ol d9dwgo:
©IBOGEOGHO M) 3OMBOGOGHO0 3939bsl sbIbL 295)Y39GH0wgd9dBg M5 bMmeEmE 08 3gHomedo,
MHMEOYLOE 5F0WO 593L 59 OLBSELBLL, 501599 IMIY3bm 39M0m©Tos, Mo dmErmEobol gBqJ@os.
15385 005 53 IM39bol 93399dE 0L BmTols s 35Ol 3OMYbMBOMYDS.

50 965¢r0BL J03940356M0 1133365909, ) MMPOL SMHOL LoFoMm S GO ybom 3 dmzmgbol
2399mggbgds  93mbmdozol  Lbgoolbgs  FaMocmgmdol  4sdmbalm®mgdwms@. Bzgbo  dmlsBMgds
990d@gds  Bb353505@  FoMdmzsBobmm - MHmam® Fgodwgds ©n0EoGOL  dobsbdods@omero
399mg969d5 93mbM303Mm0 MM GMOOL 2oTMUBOLHMMGOWs@. Lobgwdfonm gR0EOEHOL d93Lndol
0956m 30 Lobgedfoxm gslosbo Jomswol gdoboss.

07 53O0 533l H0IOEMLYIW LOYW 933035 IPOYO OMMdL, 567 ©IBoGoGE ©d
09256M0L mEYbMds JMMsbgmIOL BHME0s, M50dg 303MmMYGHBIL SHBEOO 505 5d3L, MY gu LoEWSEOS
3959mMH03bogl 0530L039 FobssMLOm JMAYE3500560 @S Fo3gbol dmdbgbo Lobgmdfoxm 35¢ols
LS FoOMYOs.

B39b0 BsdMmM™MIoL 330930l Logsbos Mo3sMmEMLYMMo  sMBLOWMO  9d3035¢gbEH MmOl
90 M3oMmgMds,  MMIJoE 300300 s 8603369 M39b  gogegbsls  sb9bL  93mbmdozme
360Hm39L90Bg © 53056930l (3bM3zMgdOL MbYbY. Fmogz56M0 Fgga0 99 EOL3OM3MOEOOL SMOL

Lobgardfogm  doxg@olb ©IRo3oGo. B39bL  doge  Asbbowimo  mgmMomwo  s13gdBHo o
365JGH03wo BEgbsMo 935393l LodMoEgdsls, MHMI 45dM303wbmo 99990 WLL330s - WIr0EOGO
5oL LBoFoMm, MrMmEILsg 93bMT03sd0 5EAOWO 593l 93MbM03ME 35MLSL s 93MbmBozm®
360BobLL. 50060 IMLsBOYds 98Ys6gds 00 SBOL, MMI Labgwdfoxnm BsLosbo Jomswgdols
990b00m B0MPRMO OHJLMOLO FoORIMHZL 93MbMT03MOO ©s3gdol 3gMomdo Fgd30MgdIE
0925058 @5, 5953y, Fgloderms  BYRSMOL  2obs339000L  FgB30MYds, o3 F9edLdMJ9OL
9bObEgMdOL oM 13960l 93mbmdo3e IMmBoMgmdsls.

B3960 B0 59 doYMIsL 59§39 89M) T5GHJOOMO 3MBoGHOMGmO 9xgd@o - gl dgddbols
Lo@Gwo0sl, MMEILOE LEBMYSMIOOL BsBMM Bgbs MOzl MBOM IOEOYESE 0yMIbMOL
©50{ggol 9@ botxgsL. 93mbmdozsdo bsrxgdol BMol doBsbo 30 93mbmTozMMo 59dEH03Mmdob,
00BbylIOL A9FM3MEbGdOLY s 93MbMB03MMHO 3OHODOLOWIE FoAMLZWSS. 53 30056MGBL M6 bglL
36MHMd9d900, Mboz B396 339000 989JGHO" 99odwgds 3MPHmmm®. gOm - gOHMO 3OHMIYIs
900 M356MH9MdL 08 BogdGHdo, MM Bgdmo dmyzsbowo gHmo dgbgz00 IEIdOMO 953930 95329db9gds
dbmemE 00 BogBb, ™I LsbMPsOMGds s Jobo MomMmgmwo (9300 3960 500d350L BodmdsgEm
093900l BOEIL, GoMd GO 0gbsls F0dEObsM) IBOE0GHO (6 Lobgwdfogm gstosbo
Jo®ogdol gdolos)2.

UggsmmSeater, John J. “Ricardian Equivalence.” Journal of Economic Literature31 (March 1993): 142-190.
L2GysémBarro, Robert J. “The Ricardian Approach to Budget Deficits.” Journal of Economic Perspectives 3 (Spring
1989): 37-54.

7



99L50590L5, IBOEOGHOL 393 9bs 93mbMB0 3580 0gMIbMdS B5T0b, HMEILE LEBMYSMYdS
23M36MBL (5 Mo Mdso (30905 59 MIbMBT0), HMI Q5bEs YBOM Fgdergdo.

B39bL d0ge F90Mm935H90M  303MmmgBOL, MHMIgwos 659GMITo  ©gGHIWIMO©  335J3L
39000 s dmEgdos  dgbodsdolbo sy MdgbBHoE0s, 9B5GHJOS  bOo  MAO3MMO K5 F30:
Lobgardfoxgm 35¢0l, ©IBOEOEGHOL bygzombgdo, 93mbmdozol 3MOBOLOWIE gsdmygzsbs - gl sG0OL
0536009306m303100 5 303034960 Bs3ombgdo.

d9L505d0Lo, 50 L3P DBY  BYRo3eghs @O LoBMPsMgdol  Fg3mdsdo  F9g3s6s
(093560090 Ymxo0mo daMdomgmdol godmlifm®mgds s dmdsgswdo sdob bbszwrm 4sbOowo
093500l 2oobs)  bBoMs  bEgds  3mE0GH03MMo 13939309005 S 3MEO0G03YO
90906560 gMdoms (330 gdsms Bogwydzgero. 58 FbMog AmgBomdo sdob MZoeBsBObM Foo0m0s
533- 309D0gbEHOL MHMbsr Mgoysbols doge Homdmgdmo 93mbmTozM0 3MEoG03s, Mol
O 533-b LobgEIFoBM 35¢0 833900MSE 250D, MMI3s 1980 — 1988 ) ImbobgMdsd 0gMdbm
3930 BMRM6gds s bo3egdo dgysms (Lobgwdfiogm gseo MdgE350060 0gm). sbsEIMmyon®
93 9gbsls soo 3Jmbes 2007 — 2012 ), dm@aLbsg 998-b Lobgdfozm 3o ymgzguferomeso
Lodmoem© 1 BHMHowombo 533 EMEsMO0m 0DBOHEIOMPS s 535585 21 BHGHoWomb 538 MW ML
dosmfjosts.

Lobgardffogm 350l BOELT o 39500l 89930609350  godm0ygzsbs  5d3-L  93mbmdozs
360BoLOLL, FogMsd b Mgl InTog5¢do 53T-U IMbObEgMdsl a3l 53 3OMEFILOL MoBYMBOm
dbsgbob gobmds - 93mbMI0IMEMI0 50BO3EMBOL  339¢5339  RO0DBEMOYdS 2oL YIYdO,

093965, M3 0dbgds dmvermEbaro 9x39d@oL dJmby dmgzegbs  (H039MMLYMEO SOOI
9930359bGHwMHMdS), G0 89593009OL LsBMYSMIBOL 3900 WIMD.

B3960 965¢r0Bom, MHMIgEoa 953dbgds 5MgMmMO LogMMITMOOLM 933wg35M0L 3mboEosU,
3M5LMHM0 9930350 9bGHWOMdS 03938 OBIMB30 Lglbol LE®VIGHGOOL FdsAgberMmdols @
Lo3OM396GM gobs339000L (33e0dL JM0Y0s03539 B0TIOMGOOM. FoPOIWOMO, M3gLOOL
OHML 9306M303580 500 593L LE3OHMEIBE M 9653390008 BEOEIL. gl 30 S330MdL 0639LEHOE0JOL
5 93MbM30 3196 BOHL. 530 G990 30 Fo63MgdoL LogHmm MbOL Ggd30609dss. Sbgom 3005690530
Lobgerdfoxzm  MmdE0Ys3E0gd0L s LEbgdfoRml 3meo@ozs Mbs oyml 53 dodsMmMEgdols
LoHobss0dga™m  63d0XJOOL  gOOMIOMdS - FmbEgl  LadOMEIbGHM 29653390l F9gd30609d0,
23950BoMEML  Lobgdfogm  FBoLsBo  Jorswrgdol gdolos s  Labgwdfomnm 0bzglbEoEogdol
2396bMM 30909000 93mbm03s580 FgoEzsmml 93mbmdozmMo Mgagbool @9bwgbios 93mbmdozmmo
BOEOL  B0FoONMEgdom. 96 IBOEOEGHOL  sdmygbgdom  bmGmEogwgds  93mbmdozol
U30IME0MYds OGO 3HODOLYE Mo MdITO, MM JoaXMOdJLEIL HoMmmgdol Fohz969dwgd0
5 9999oql 5390, d3s 530l LogslvyMmOL AoIbES bMME0gWEYds 90Tz ™MdOL 39M0m©To
239BOEOO 39560l Loboom.

AL gEmd0oL Logobos, HMBgEoE LEFOMOMIOL Qo6FSMEHIOIL S OBIIYMYOSL, [otBMoYIbL
099 565 gL MB0GNHNI5330M0 VOMGOLIEN O MOBILHMM 25330l 93060 35T0.

B3gbl  B6sdOMITo  gobbowrmmos  gzgws o  dmyzsbowo  303mmgHBgdols oo,
39B6bMM309090E05 35000 IILEHMGOS O J9BME B0 Fglsdsdolo alzzbgdo.

Bgyommhttp://www.usdebtclock.org/




399mg9g69390 OB GMOGHVIMS:

1.

Alexander, M. Erin, and John J. Seater. (2012) "The nonlinear federal income tax," working
paper, North Carolina State University.

Barro, Robert J. (1979) "On the determination of the public debt," Journal of Political Economy
87: 940-971.

Carter, Susan B., Scott Sigmund Gartner, Michael R. Haines, Alan L. Olmstead, Richard Sutch,
andGavin Wright. (2006) Historical statistics of the United States : earliest times to the present,
New York: Cambridge University Press.

Daileader, Philip. (2007) The late middle ages, Chantilly, VA: The Teaching Company.
Harberger, Arnold C. (1964) .The measurement of waste,.American Economic Review 54: 58.76.
Lindert, Peter H. (2004) Growing Public: Social Spending and Economic Growth Since the
EighteenthCentury, New York: Cambridge University Press.

Reinhart, Carmen M. Debt-to-GDP Ratios, http://www.carmenreinhart.com/data/browse-by-
topic/topics/9/;

Reinhart, Carmen M., and Kenneth S. Rogowr. (2009) This Time Is Dicerent: Eight Centuries of
Financial Folly, Princeton, NJ: Princeton University Press.

Ricciuti, Roberto. (2003) "Assessing Ricardian equivalence," Journal of Economic Surveys 17: 55-
78.

10. Seater, John J. (1993) "Ricardian equivalence," Journal of Economic Literature 31: 142-190.
11. U.S. Department of Commerce. National Economic Accounts, http://www.bea.gov/national/



