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In this research project, we first extended the incomplete-market dynamic

general-equilibrium overlapping-generations (OLG) model with heterogeneous households to incorporate
the U.S. demographic change and its projection (Social Security Bureau 2021), and we quantitatively
analyzed the effects of tax and social security reform proposals. Next, we extended the similar
OLG model to incorporate the Japan®s demographic change and its projection (National Institute of
Population and Social Security Research 2017), and we analyzed the effects of reform proposals on
tax and social security systems. Finally, we extended the partial-equilibrium OLG model (de la
Croix and Doepke 2003), which endogenizes childbirth and education investment, to the
incomplete-market general-equilibrium model, and we analyzed the effects of various reform proposals
on child-rearing support.
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