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We changed our analysis from the effects of fiscal ﬁolicy under zero
interest rates to the optimal fiscal and monetary policy in the economy with sovereign default risk.
This is because the topic of government debt such as Fiscal Theory of Price Level (FTPL) and
Modern Monetary Theory (MMT) became hot issues during the research period, we thought it is
necessary to take into account the sustainability of government debt for an analysis of fiscal
policy. The research have been presented 17 times at iInternational conferences, 1 paper has already
been published in international academic journals, 2 paper has been submitted (revise and resubmit),

and 2 papers will be submitted.
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