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e 5 TRREMAKREHHERNET AL AR EZ E@AR. W
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8 A R B B, 4 HA IR AR R A ST AR RY 48 I OE d ROR B R IRAN R E B &
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1. 8

[l

TEBISN, 25 THRIRFE ST 8 E R E S5 B 2240 2 1R 58 — R SR B I ]
(RZFH,1999), &I 5 TR IRE B2 K SRR R A
Ry%5 TIREAZH], 1949 55 TR IR B 45 1Ry 35 B i 120 1 e B 0E 1Y 7 i e i
1946 F-45 THRIKF S {E R A R RMUR, 1950-60 [, ZERFEE% TH
HEE TR HATEBE —FrIERERZEANDEZERATSE,

EEH, BUF R IRss TEFATERRE, B 1985 FRE M 278k (2L
TS EE), MHPHRRING CHRE— BT Rn0aRE (FKHE, 1997; #
K#4, 1999; FEREMIEEEFHREA, 2001 ), RS ERREMZ S, ERCNE, 2856
55 TAREBEESGRIRE, WEGRIRS TAERE FRyB SR, KRk, dbl
& MERETUAE,

HEERIRERR T iRl ) BRI IR, MES FEBR T T T
& FE RSN (BRI, 1997 Friedrich, 1997), HLGRIRAT 6 {E H % &R
RIREZ Ji=, ARy TR E (] ) ( Defined Benefit System ), JREEF( 73[R Z¢ £k
111" HeEE 24384 ,( Defined Contribution System ) 1R A FAN[E] ( FEEE, 1997 ).,
el 2 B B 25 Eno R Ok e i B MR AT e i 238, (BNl Al 50
F—H BT FRESRRH it & kb i E M &, SR Ty
75 TiRIRTR i 4TS (BREAEL, 1999), (HIRNE RS FidoR Ik & 8 e IR &5
£, % " =2 F 4% | (occupational pension ) [7E " /3344 | (public pension) ,
TR5% RN B o — T ARG RIS, R, PRIT BB (B IR = i £
0] (FREEIELEFAREH, 2001), & I, [ World Bank (1994 ) f2HHEME=fg%
N 2 22 | B (three pillars of old age income security ), {>ZEFEEE DRI F R
PRAT IR Y RS E IR S HIN, B A HEE (1994), ZHoKHE (1999 ), MoR$9(1999)
T TR a2 25 TAE AR

1998 4%, 1T TZEE S (LIRS ZE ) ST " 55 THRIRE RG]
(BZ) y, BEFRREELL T2 TE/GRRERE (LU EEE ARSH)D 75
N E i, BZEHEN AR ST ILEE, MG MOThFRHER ], HEB) L —rdl. Hrl
PRk 85 THERS SN, B{EZERE. BTG AR g E L —ERE %
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%

2002 £55, GE IR WTO & &, I H B BEIREESE RN =5, FEER
S LI, 55 TR MERTBIA. SIMEE SRR, RSEREAHT
oo T SRR Sy Al i A B R, 25 TR IR Bl g 45 3 E e 55 RS S
AR EANFRRIETEE? 155 LR ORISR AR S &, SRR R A
TR IR IERIE R, AT (R RE A G A, 15 [ R
T BRI, B S & E I ERR A8 BB R B IR IR

ARG R T BRATS S, 55 AR ERR I 25 TR R 2 i B W
AT IR SR ER R S8l 55 =B 55 T8 AR P T s e el it £ SR VYA
HITERRBAS IR YA, G55 TR IR il A2 B RS HEIR, WE R S5 T8 NIR =
NIRRT AT B AR AL 58 TR R AR £ R ERETH D BB ONEN N B RE AR e
s B EET .

2. FTERAESFIEZLE. RIREEANRS#HHE

2.1 STERAEHIEZS

1984 L5 FRFAAT A E I, HERIERIRZ BRI, SBIRE A6 B FGR IR HE 5
IR E. 2 TLIME 15 FLLE HAm 55 %, B 25 F£LLE, AIFHFER
R, SEIREAGERYE, AILIIRG i — A B (8, 5t 15 FLLES, BF
— LR, fem 45 (HEER IR, SEEZAG ERERIERMER IR —( H .2
T&, MmPETEARLGRIRE H el (8 5 AT S L &R &R H A H
BISEC 28, EA S ER R R BAEER AFEREZ 2% 2 15% #E 7%
AfeER e S, R ERRE R EAEE.

BN EFRIREHIERREEH, 1991 55T GRS " 25 TEE TN
SRl (2 ZHE], LTINS ) R, 55 ERRR KSR T 25 IR
btk o, BepRnt & Orbe AU, (RN SR TR, &R E R R
TRIMAS

' SEGREIET TS RS (B, 1 2001 4£ 12 F 28 H%Trbr R, HERLUE LIRS
F LRI BIE RS,
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22 BITERARZHIEZEIE

55 TiRREH R B 55, B BRI A A i BEfT L8, KIEEHE, M
HAEZ 55 R e HEMEE AT 21 e IRBYIREE, 220 hlatsy THER. (B3iss
e Tl T B R B8 P = 5 TR A 20

22,1 SBTHERS@

B, MR FRER M E BRI .2 B A B RIE, B2
DU Rz 2% TR R T2, 2 2000 £F 10 HE 1k, FREER R 45,270 72, (&5 2H
JETR 528 8.02%: HrpEEREH.Z 5L 88 42,225 55 fRHEELGL. 255 T ANBHO T
272 A, HEEELEHE RIS TARELZ 42.04% (TTEBE55 &9, 2000), AIAIfE
B AT DURAY (2RI %, T2 155 T RIB IR 2 LR Ry A,

HR, SRR TIEFFEELIRB IR E — B RIR, 55 THIRTIE £&
fEHEHATE, 1999 £ 12 AIK, 5ESTE2ZEA TER— LIESHZIRBFE
{8 5.95 5, 50 pRLLEEE(E 12,5 £ (FTBBe LT RE, 2000); A EFE /N
365 28, ERFEFREOE, W55 LRSS RIEMEEST 7.

ek, SERMEREZGE, BTEFE. HaSHEEFFR. XH&
EERAERR R 8, R 3825 TIEiR R AR EE BB .

222 RS
B, EWEFMELS LRRESERETTER IME, #0880 R IS
EE,

HR, HFGRIAREPISS THRIRET 6 (8 H O PIFHERTE, SEEAREEE
RORE A, LIS R L g b B, HREMZEMS, W TiREE
WU, RN GRAETE, DL2% R R R 3, RARIRF R IR SR
A R — Rl E.

2.2.3 TP T B 8 v
B, R ETHELES, I EskZ EAA, fER — HEEA R E kB b/ R
HiRE, PEEEFEENE, TSt — R ZBH T,

HoR, RN ERERTRERRDE - RBRTENEE, BRZBFE
i, RiE R BUT <& TR, B EFEHBEBR IR EmRD, 2NEREE
. EESESEMBEER HEEENHLIBIANLIR, gt XEed
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BT T BR 34 1 2 (2004)

A AR R IR AR, RIS R BB R, JRAFFA P IEZRIFAT (i I B A I,
2000 ),

2.3 SILERAEEARSHE

BEEE 1998 MEHIEITERAS TR RGE AR, KEfE R HE =T

B S TECERESEBHS TRER (UTEESIRE) 18, 512
IR PRUEfH B FEGEE A 55 R A IR = PN Sl e 17 Sy 3l R 25 Hk 55 1, 1
— BN (NMER ) AR ETE IR,

HR, BT EACRRERSREBERESH. 2202, FHETAE. H
FHRUE R HI A IITHT 4, BERNSERS THRETE 3%, BN
HERR 6% ZZEAFE A a1 T H BRI HER 6%, 53, 55 TAFA 6% il N A3
%, TR, SERIREE, (5 TaBEREE S, ATEA.

FHER, 2T TR 15 0 HA95m 55 5% VR 25 4 HAR 60 5%, 3080 E
BN EES (T TAE, 915 EM —ZGR IR, MR TR 25 850, HEp=FIF NN
SR ENH B kg, FE—TORKE K HERsE,

Bk, R EMRE S RESES IR B L ERRUCR SRR H
ERE RS I, (RE FGER C HiE. R RIS (R, B R B
Fi TEEREE, SRS TORIRIE B BUH. 4537 il .2 2 7 DU {7 <5 Al b
. R SR E T B BEAE, SES. AFESEHES R
T (70%LLE), BREE B, REAFKRE. 28 SR s S5
30%, HIETLABIA FR,

(e

3. FBIEANRFHIRFRE RS

Fo 7RSS TORIREHTHIAIMESIR DL AWt 7t TR IR (AL (e

2002 FhmE M WRHE NSRS R BB S REH BT < BE 2
BN —EaE W AGRRE B 55 R F e AR B EEH REZ
S HEHIEALZ PR R SR AT
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3.1 BRSEZEZAH

IR 1998 4 12 A 31 HERFEMABRREME, M TRk 1989 F£2
2000 54055 Tiftat A, BFEFTRIER S EE NS S FERA DB IR,
RS 12 2 P8R 29.62% (3R 1), BLULHERME(G R 30 F&8 4555
FEA A (£ 2).

32 BEMNGERAESMRERAAH

MR EGE 12§25 TREBFHEHEFAT ABE S TREADOEBZ PR
(1.08%), fisE—AFEWBE N ZLHERE, FHARMIKE 65 pFLAE N KR
(Al BB (G AR RS R AR A B (3R 2),

3.3 BRASEFSICFIITE

2000 4 " IR R A HVEIHTE | B 42,340 T (fTERBEZ5 28, 2000), L
BT 5 FHE PPN 3.62% (3 1) (ERARRSFFE I,

3.4 EARFESUIRREZTER 6% 8%

{E AR P H R A EE S I R I DL 6% B 8% ST RIURE /34T, BIAVE SRR
A, BURI—FESHRE (SREWR) N L2 F R BN eR, HR
RIS TEEHE (SRERR).

3.5 BEARSHAPNEZERER

{E AR B R B S R I 6% B2 8%, J522% H 1999 4£2 2001 4457
B B S N SR A B B E UK YE, B ARDUH BT BRI BTSN BB AR B 5
FREY, AW ZEAE R RTBRAGEER, B ERATIEEENEE, HRACK 1y
REAEREE, B, BLL 6% 5 8% (F R GHHE .

2 11999 £ 2001 45 WEVE HEE R T 8.27%, SR MRIEARIE 11.62%, 7.11%5 6.08% (PR
Bl B EH AEER (TTEBE M G, 2001), 2% 107, H 356),
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08

&1 1989 F 2000 FAERAEH

T —
s o0 s swan swem 0E TR S e TEET garg B0
g TEE Te mmes  fps  CEoA FEEL g ie) agem ST0E gpe PR
e we O . pAm v AT i
H# % YA

1989 6,549,661 6,085 1,733,169 179,017 106218 5534374 20,107,440 27.52 - - 21,263 -
1990 6,852,978 6,611 1,925,717 183,760 119,169 5,732,044 20,352,966 28.16 35,209 0.51 24,336 14.45
1991 7281445 6,524  2,121290 182,597 134061 6,055.947 20,556,842  29.46 41,672 057 26,905 10.56
1992 7,708,868 5,298 2,322,977 186,118 154371 6,371,837 20,752,494 30.70 34,594 0.45 29,478 9.56
1993 8,144,183 5819 2513852 189,954 176,186 6,698,368 20,944,006 31.98 40,734 050 31,745 7.69
1994 8,496,883 6,349 2,653,511 191,089 197,106 6,969,681 21,125,792 32.99 52,219 0.61 33,709 6.19
1995 7,635063 6,142 2338955 188,040 178256 6275846 21,304,181 2946 206369  2.70 35,449 5.16
1996 7,434,299 17,323 2,214,146 200,646 180,653 6,129,254 21,471,448 28.55 108,692 1.46 36,769 3.72
1997 7,500917 5,885 2,159,168 211,621 185341 6216967 21,683,316  28.67 94,786 1.6 38,562 4.88
1998 7,597,386 7,547 2,128,149 227,684 194,774 6,314,536 21,870,876 28.87 98,520 1.30 39,736 3.04
1999 7,738971 7,755 2111348 241401 206,607 6,451,538 22,034,096  29.28 103,187 133 40,870 2.85
2000 7,915,789 7,458 2,105,000 253,469 216,906 6,620,644 22,216,107 29.80 92,863 1.17 42,340 3.60
SEEE - - - - - - - 29.62 - 1.08 - 6.52
BOLS - - - - - - - - - - 3.62

P

B v A A = SR - SIS - 12 (RETA + @ e 8 + S RE)
FRIACH 1 S5 TRIE 88 F5TRIBHAEH 2000 4

2 TBGESEE SHEAE 2000 6 12

3. B P REEE G MIE ATIHEET 2000
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}/2 2001 F2051 FEASEZAH EARSIABRESHFHFHRE

B S EHSEE AR 65 LI E 65 Ll E %iﬁﬁikﬁ SRR EF%%

FR I:\_']ij\D (LLEMAD ADE#A AOFFE HSEASEE I}\%ij ZeE H
- 29.62% &t) LIEER % R % NEL % PERTE

2000 - - - - - - 42,340
2001 22,447,327 6,648,898 8.8 - 1.08 71,808 43,873
2002 22,624,923 6,701,502 8.9 1.14 1.09 73,199 45,461
2003 22,799,983 6,753,355 9.1 2.25 1.12 75,423 47,107
2004 22,972,506 6,804,456 9.3 2.20 1.14 77,664 48,812
2005 23,141,895 6,854,629 94 1.08 1.15 79,077 50,579
2006 23,306,505 6,903,387 9.6 2.13 1.18 81,334 52,410
2007 23,465,797 6,950,569 9.7 1.04 1.19 82,743 54,307
2008 23,620,633 6,996,431 9.8 1.03 1.20 84,148 56,273
2009 23,769,834 7,040,625 9.9 1.02 1.22 85,544 58,310
2010 23,909,768 7,082,073 9.9 0.00 1.22 86,047 60,421
2011 24,045,777 7,122,359 9.9 0.00 1.22 86,537 62,608
2012 24,174,922 7,160,612 10.1 2.02 1.24 88,759 64,874
2013 24,293,476 7,195,728 10.3 1.98 1.26 90,961 67,223
2014 24,404,890 7,228,728 10.7 3.88 1.31 94,926 69,656
2015 24,508,783 7,259,502 11.0 2.80 1.35 98,003 72,178
2016 24,606,097 7,288,326 11.6 5.45 1.42 103,759 74,791
2017 24,696,772 7,315,184 12.1 4.31 1.49 108,630 77,498
2018 24,780,291 7,339,922 12.6 4.13 1.55 113,502 80,304
2019 24,856,837 7,362,595 13.2 4.76 1.62 119,274 83,211
2020 24,928,072 7,383,695 13.8 4.55 1.69 125,053 86,223
2021 24,995,223 7,403,585 14.4 4.35 1.77 130,842 89,344
2022 25,066,547 7,424,711 14.9 3.47 1.83 135,771 92,578
2023 25,134,846 7,444,941 15.5 4.03 1.90 141,623 95,930
2024 25,200,397 7,464,358 16.0 3.23 1.96 146,573 99,402
2025 25,260,508 7,482,162 16.6 3.75 2.04 152,432 103,001
2026 25,317,194 7,498,953 17.2 3.61 2.11 158,296 106,729
2027 25,370,555 7,514,758 17.7 2.91 2.17 163,241 110,593
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R/2 2001 E 2051 FEASEEENE EBASIABRSAFHFHE (8)

B S EHSEE AR 65 LI E 65 Ll E %il@ﬁk]\%& SRR EF%%

FR I:\_']ij\D (LLEMAD ADSE#A AOEFE HSEASEE I}\%ij ZeE H
o 29.62% &t) LIEER % BRER % NEL % PERE

2028 25,420,890 7,529,668 18.3 3.39 2.25 169,109 114,596
2029 25,468,263 7,543,700 18.8 2.73 231 174,054 118,745
2030 25,511,525 7,556,514 19.2 2.13 2.36 178,059 123,043
2031 25,550,190 7,567,966 19.7 2.60 242 182,973 127,498
2032 25,584,216 7,578,045 20.0 1.52 245 186,007 132,113
2033 25,614,131 7,586,906 20.4 2.00 2.50 189,949 136,896
2034 25,639,958 7,594,556 20.7 1.47 2.54 192,936 141,851
2035 25,660,075 7,600,514 21.0 1.45 2.58 195,886 146,986
2036 25,673,785 7,604,575 213 1.43 2.61 198,791 152,307
2037 25,680,323 7,606,512 215 0.94 2.64 200,708 157,821
2038 25,679,753 7,606,343 21.7 0.93 2.66 202,571 163,534
2039 25,672,002 7,604,047 21.8 0.46 2.68 203,443 169,454
2040 25,656,783 7,599,539 22.0 0.92 2.70 205,188 175,588
2041 25,634,136 7,592,831 223 1.36 2.74 207,802 181,944
2042 25,604,443 7,584,036 225 0.90 2.76 209,423 188,530
2043 25,568,245 7,573,314 22.8 1.33 2.80 211,915 195,355
2044 25,526,071 7,560,822 23.1 1.32 2.84 214,349 202,427
2045 25,478,499 7,546,731 233 0.87 2.86 215,802 209,755
2046 25,426,240 7,531,252 23.6 1.29 2.90 218,132 217,348
2047 25,369,994 7,514,592 23.8 0.85 2.92 219,494 225,216
2048 25,310,662 7,497,018 239 0.42 2.93 219,901 233,369
2049 25,249,173 7,478,805 24.0 0.42 2.95 220,285 241,817
2050 25,186,291 7,460,179 24.0 0.00 2.95 219,736 250,571
2051 25,120,857 7,440,798 23.9 —0.42 2.93 218,252 259,641




IS PR 5 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

TEEOE BBt R %, EFF (HIFEFEEH 3%, 5 3 Fl 6%) F—F
A EZE—-TESITZE MRS, B FRRRSS TERHE | FEARFE 28, 8
B, INBLAGE RIS, B 2R BT AR, EEHEELE, &
SEREEEEEE 1k BB/ 2 Jk F 2031 4, fEFERERINE R 6% Mk
T, EBERERGE 19 )k, FREHRMRIE T 8%, BpEREHNEEE 25k 4%(H
SF—ERERILL 6% 12 ) AT 2 SFFEfeRm, NI HE SRR H 2 A 8 2
PR (3R 3),

4. FITEARE TR EEERE

el 55 TR R & O A EEIIHRSE S R E RAYEE, DU fEHER,

FEAE: S H RS B, ATTE2E g E 535 (2001). (743K
(1999). FFIRAASE (2000 ). FHEHIZE(1999) S R HABSICTE ST B AITHE 28
B, IOLAGE, J00E & TR AW SR a1 AN RLR R e i 50K/ N 5 I R B A
R IR,

AT B PR AR RS I A T B A BLR (R OIS, EERIC R (1) E
SR EE e  IRTUREBUR (2) 25, BYRTTRIR G IR & RS BUF IR
ST (3) 25 TR R R I BN SR R < e A B e A it 5 B 3 IR P R 4 =2
s (4) S5RE S AW TSGR & e ruig 0. ERESEEt &R,
BURFEE R AR () R B R BE r] S FO s, s i & SR, 55
B BLRG RBFT EL. fE— B SR AR, SR REHE. RE&RE S5
eyl ZEBEA T — T 2 TR I 2.

FRANSERFT R S BB BAR, FTEOE 1 (RGBSt &R K
2 (R IR RS ROE ) FoR K, B | F R MR e iEss R e f7
8, R EEERE, SRR, [FR, 2R eHEE R, Bk 5s Tk
FELRIRFEEia(S, MINFTEE D, iR EEBR FHRE, FERE
TETE S AT R A 2 8. NI, FeAMml R & BE B RIS Rl EhRE R Horr
(1) FEIHENRECR: MraN & Y855 R & 128, BUREEEE, AFIEmErT
BUR BRI 2558 8 TE AGB RIS R S fa 1, DASUH BUE I P S 15 20
i, ZREE AN, HRSREGHBEMRY], MR ESE MR g
Kgl. (2) RIAHVBIRERCR: 25 R e HlE EiAHE — RNk, BUF B %R
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K3 FTERASHHIRE FHEESHRE (FeRET)

FRZE (H 2 FFEEM 3% 55 3 il 6%)

2% (SF1EH 6%)

FRER FREHR FREHR FEER FEHR FRER FREHR FHER

B —6% MR —8% MR —6% =X —8% B —6% Bi=R —8% Wii=R —6%  Bii== —8%
2002 1,096.8 12.0 12.0 1,084.8 1,084.8 2,193.5 24.0 12.0 2,169.6 2,181.5
2003 1,145.3 25.9 26.1 2,269.3 2,290.7 2,290.5 51.7 26.1 4,538.5 4,620.5
2004 2,391.4 55.5 56.3 4,741.3 4,809.0 2,391.4 83.8 56.3 7,118.4 7,325.2
2005 2,496.2 88.7 90.8 7,433.2 7,599.2 2,496.2 119.2 90.8 9,922.6 10,316.6
2006 2,605.0 127.4 131.5 10,356.8 10,680.6 2,605.0 160.7 131.5 12,962.2 13,615.5
2007 2,717.7 169.8 176.8 13,526.2 14,076.0 2,717.7 205.6 176.8 16,252.1 17,245.6
2008 2,834.7 185.9 197.1 16,986.6 17,839.7 2,834.7 224.5 197.1 19,8374  21,262.9
2009 2,955.9 236.2 252.3 20,725.5 21,970.5 2,955.9 277.8 252.3 23,705.7  25,667.5
2010 3,080.9 289.3 311.5 24,760.6 26,497.5 3,080.9 3337 311.5 27,875.3  30,490.3
2011 3,210.6 3474 377.3 29,109.5 31,450.6 3,210.6 3947 377.3 32,363.8 35,762.8
2012 3,344.7 419.1 459.5 33,781.6 36,851.9 3,344.7 470.6 459.5 37,179.7  41,509.1
2013 3,482.8 499.3 552.5 38,792.0 42,730.3 3,482.8 555.2 552.5 42.338.0 47,760.0
2014 3,625.4 600.0 670.4 44,144.9 49,103.7 3,625.4 661.8 670.4 47.841.9 54,5359
2015 3,772.6 707.5 798.4 49,858.7 56,006.2 3,772.6 775.2 798.4 53,7099 61,873.0
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£3 SLRASHHFIRE FRHEEEHE (FHEEET) (F)

Iz (H 2 FRFEEHE 3% 25 3 45 6%)

L2 (BF1EH 6%)

T T
R ERAR FRAR  FRE ERE ERAR ERAR  FRE
B ~6% BHE —8% BHE 6% K —8% B 6% BHE —8% WK —6% B —8%
2016 3,924.7 849.9 968.8 55,925.0 63,442.7 3,924.7 925.8 968.8 59,931.4 69,778.7
2017 4,081.8 1,003.8 1,156.0 62,358.5 71,443.8 4,081.8 1,088.1 1,156.0 66,521.0 78,286.8
2018 4,243.8 1,177.4 1,370.1 69,166.5 80,033.0 4,243.8 1,270.7 1,370.1 73,485.4 87,423.4
2019 4411.1  1,382.9 1,626.4 76,344.6 89,220.3 4411.1 1,486.9 1,626.4 80,818.7 97,201.9
2020 4,583.8 1,614.6 1,919.3 83,894.5 99,022.4 4,583.8 1,730.1 1,919.3 88,521.6 107,642.6
2021 4,762.6 1,874.8  2,253.0 91,815.9 109,453.8 4,762.6  2,003.0  2,253.0 96,592.5 118,763.6
2022 4,949.1 2,152.7 2,6154 100,121.3 120,543.8 4949.1 2,293.6 2,615.4 105,043.4 130,598.4
2023 5,142.2 2,478.0  3,044.2 108,792.7 132,285.3 5,142.2 2,633.8 3,044.2 113,854.4 143,144.3
2024 53422 22,8234  3,507.5 117,839.1 144,702.9 53422 2,9944  3,507.5 123,033.5 156,430.5
2025 5,548.8 3,225.5 4,052.6 127,232.7 157,775.3 5,548.8 3,413.9  4,052.6 132,550.4 170,441.2
2026 5,762.6  3,672.2  4,666.8 136,957.0 171,493.1 5,762.6  3,879.6  4,666.8 142,386.3 185,172.2
2027 5,983.8 4,144.1 5,327.6 147,014.1 185,868.8 5,983.8 4,370.9 5327.6 152,542.4 200,642.2
2028 6,212.7 4,5643  5,895.5 157,483.3 201,055.5 6,212.7 4,687.4 58955 163,220.3 217,010.8
2029 6,449.6 4,994.1 6,483.8 168,387.8 217,105.8 6,449.6  4,994.1 6,483.8 174,468.9 234,337.5
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£3 SLRASHHFIRE FRHEEEHE (FHEEET) (F)

Rz (H 2 FREFEREE 3% 25 3 558 6%)

L (BFIE# 6%)

FEH FRER TRER FREW FEHR FRER FRER FREHR

B —6% Bi=R —8% MR —6% Fi=E —8% MR —6% Bi=R —8% MR —6% HIIEE —8%
2030 6,694.4 5,294.0 6,873.1 179,891.5 234,295.6 6,694.4 5,294.0 6,873.1 186,337.5 252,905.8
2031 6,947.3 5,637.0 7,3184 191,995.2 252,668.1 6,947.3 5,637.0 7,3184 198,827.9 272,767.2
2032 7,208.3 5,938.0 7,709.1 204,785.3 272,380.8 7,208.3 5,938.0 7,709.1 212,028.0 294,087.8
2033 7,478.0 6,283.3 8,157.4 218267.1 293,491.8 7,478.0 6,283.3 8,157.4 2259444 3169354
2034 7,756.5 6,613.2 8,585.7 232,506.5 316,142.0 7,756.5 6,613.2 8,585.7 240,644.4 341,461.1
2035 8,043.6 6,957.3 9,032.5 247,543.2 340,444.5 8,043.6 6,957.3 9,032.5 256,169.4 367,789.1
2036 8,339.3 7,316.1 9,498.3 263,4189 366,521.1 8,339.3 7,316.1 9,498.3 272,562.7 396,053.3
2037 8,643.3 7,654.1 9,937.0 280,213.3 394,549.1 8,643.3 7,654.1 9,937.0 289,905.8 426,443.8
2038 8,956.0 8,004.7 10,392.3 2979774 424,676.7 8,956.0 8,004.7 10,392.3 308,251.4 459,123.0
2039 92774 8,330.2 10,8149 316,803.3 457,113.4 9,277.4 8,330.2 10,814.9 327,693.7 494315.5
2040 9,607.6 8,705.8 11,302.5 336,713.3 491,987.6 9,607.6 8,705.8 11,302.5 348,257.1 532,165.8
2041 9,946.6 9,1359 11,860.9 357,726.8 529,432.3 9,946.6 9,1359 11,860.9 369,963.3 572,824.8
2042 10,294.7 9,540.4 12,386.1 379,944.7 569,695.6 10,294.7 9,540.4 12,386.1 392,915.3 616,559.4
2043 10,652.3 10,003.5 12,987.2 403,390.2 612,936.3 10,652.3 10,003.5 12,987.2 417,139.1 663,549.3




£3 SLRASHHFIRE FRHEEEHE (FHEEET) (F)

IS (R 2 EAFEIRIE 3% 553 4R 6%) 2% (IREEHR 6%)

H s 3 KK =1 S KK
ENGE AR FOEE RS ENGH EAGRE EOEE R
Bl —6% B 8% B —6% WK —8% Bl —6% Bl 8% B —6% i 8%

L8

2044 11,019.7 10,484.6 13,611.9 428,128.7  659,379.0 11,019.7 10,484.6 13,611.9 442,702.5 714,041.0
204511,397.3 10,937.8 14,200.3 454,2759  709,326.4 11,397.3 10,937.8 14,200.3 469,724.2  768,361.4
2046 11,785.7 11,456.2 14,873.2 481,862.0  762,985.1 11,785.7 11,456.2 14,873.2 498,237.2 826,742.8
204712,185.3 11,945.0 15,507.8 511,014.1 820,701.4 12,1853 11,945.0 15,507.8 528,371.7 889,559.8
204812,596.9 12,400.3 16,099.0 541,871.5 882,855.4 12,596.9 12,400.3 16,099.0 560,270.6  957,222.5
204913,021.2 12,871.6 16,710.9 574,533.4  949,794.1 13,021.2 12,871.6 16,710.9 594,036.4 1,030,110.6
205013,459.0 13,3044 17,272.7 609,160.0 1,021,963.9 13,459.0 13,3044 17,272.7 629,833.2 1,108,705.7
205113,910.0 13,6929 17,777.1 645,926.6 1,099,853.9 13,910.0 13,6929 17,777.1 667,840.3 1,193,535.0
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ELEARBRG R HE, HBUFY BRI AR, BERES, 1R
=, MIRERE. ERIRR S TRELERINFE SR, AU REMEEE
g, BANAEBET I, T, REARE R fi5A R
K R i E I I R

FefiE 9012 SEEAIE TR E SR EE A G TG AR rE (H 2 Kbk
—) B, i 9012 FREALREAEE 33 X (AW e MIB) =T, KEETRE
BERENEZFE 'R AHE MIB | G s TR R M SN EFESR
ESREEAR), X ENMHaniging B8 REIERMHE (7208
2 ) REINAEEBFFRIEE (7RG 12 F), 2%, SHREHES Y
BENLESHE HEANEEBHVRIEE BSEEN L ET PRI
CPI Jz WP, fztk, 9012 SEFRAICE 141 (A4 B EHEL 2 R

2 2 LAE A T =0 UL TR (AU BERR, S8 LR DL — RS A AR
55 TR fA <2 i B B R RS IR B BRI 0, — Bt EERE A S s A e ah
5 (RERFE ). GWTHE (ANZMH). 28y (e RIREBE
FEZEERE. LN HRGERFRIEE S CEE —HiRE, ARAILE
HIMNETS (INEMTE ), DLEARTS FEIRF R E G anE. TER FIR K
HMESR, TR R BRURG (RS L 15 A AR R Y B

2 BYRERR () R ERSREHRE, 14, 55RE S eREIfERL F R
i, B (—) BoREMZ R SHIRE. A DURE 57 R & il Ry 5L e fig,

Pt T SRS IR B R

T WSS, B REGEREIIEZ T SR ARG LM it
AN E, HAMGREAET, BINAERE R, ARG i IS et na
BE NN Y E iR RS I, R E L R, EHYNE
M58, B AEIEINATS EBIA R T, & MR T, frafg
HSETCIZE, ik, HEETHSE ., KSR e aiEBrEn, &RRESH
FORHY T, BINDfRalAE N8, mosshfta e N ghikitdes, Sanitiaty
in, BINS #54T 8, ik, TERMSEKEZE? BIK? RBERNAE
FEBHAI. e R E RS B TR i & R i .

ML, (B3GR, 55 RE S REH IR IIRZF &R e R FRoE
T EWEARRAER, FEESUCRERE, M5 RES N EINRE R
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IS PR 25 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

e, BEQE G 2RBINFRIT, LER. Rk TEFEFARESR 5
FGROR BN, N55RE S rI IR E QW OLhG, BT R 2 5B A AR
e, ZEEENE. LSENE R & THY 2 TH IR A A

5. 1RBGT(h R EAETRA

5.1 f&Et73A

WA EE SRR TEH, KER D B2 IR BT R s S B AR & kL, B R AR
EE R, EE S E R Y BEKE, Alst BG IREE e BRI R 4,
HERERMN, FEMEcBgaLFEEE—EE G, AREMEMGHE, H
BAEY 2R EFRE FELBHUM, RIIG—TRENIIEHR. t—H
B, SR R Ry i & (cointegration ), RIS (E T, fEEESFE0H
RIZE R, FEAE/FREE Engle and Granger (1987), Engle and Yoo (1987),
Johansen (1991) 5, & #E 8 A ARG RE, (ci8" Granger (AR EH |, thrlF ' A
BRI EE AL | (vector error correction model; VECM) {3, BEUEH
o HH B RE A HE S R M R A AR, T Tt M A B i KRR L, 261k
JitE—#e A, Hr Engle and Granger (1987) {f FHRdF&E B 7 2R (i 5 TR 2
IR, (HEGREL ST U HREF R — R R, B F R 2R
A, ATRELLRE A B H—(, Kt Johansen (1991) K7 HLf% -2 E (o FH e
(reduced rank) H5=, DU ABRNESRERRT 2B LA HAERA £, B2 Araaey
"AIERRREEEER | RIMASCFTERETYRIRE, KR K EE R IR R
%, WIREFE =57 R A IHENREEE, R A SR 2 LB SRR k2
DIdt#L &30EF = (cointegration regression) RIEFTHSE, IEE & RALRAYEER 7
BN G G G LB S E PR FOEER (spurious regression) [ EAIRHE REH 53
Fic. [R]85 B A2 =X A3 B (R B bR T (R By e sl ik, 1 B A A — 2k
(super consistent) ¥k, SEEFCREEINEA HRERY 3L, 20 R EHE B A A 2
T EEMERS [HEZ2E, AR TR AR, WA =R LRERIR
IR, HI{EH Cowles Commission Fr#E (A7 2GS R EET &R —
R AT A R R R R 50k, 7F Hsiao (1997) MYETERT, A& G i dioE:
I, B AR SRS o R Ty Ty P AR 57 =

AR FEFTIE & 57 38 B & B AR B AR i R AU BT 24 8 R (E AR, AL AT ER
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BT T BR 34 1 2 (2004)

FHEYE 9012 5RIEAY, 552 9005 SRfEAL FHThL. itk iRERAE A Z AT S
AR AR RETHE R, TERAR. BIEaE (80, KEE
R (FESE) REHRMAEEERPREE, DGR EE. —&1k
TRBEROR, 578 B R PN AR (LB B, (HAE 9012 BRIARIIE & i8R [Al e 2R R
HE 8, P FREHE 5855 R 5 SR A P2 53R R A [F) 5 < B B AR
LN, HRBERSE G FrE A O, WFTRESR KL SR HE— /], 2 —3f
B, AR AR TFE0EE AREMOS 5.3 #iUKRAE,

52 FFREEFHMEAN

AWTFEFTETL 141 (R55RE SIS E T ERA, TEERRT o BT L
AR P R T LA B RS < AH LR £, fEE T @B RCR G HAT, e ST T
(1991-1999) FZHERLZ FHHEIRES], A05% 4 i, sFEATA A UE =/

1{< )
T[Z(Pt —At) ]

t=1

T
2 A
=1

Theil U Statistic =

bl

T 2
%RMSEz\/%Z[Pt _At) ,

t=1

Hep P 7HIENE, A:HEHE, THAREL ¢ H5H

¥ EBHEIEAC TR R BRI AN A, AR AL WO B PR T R AT R i D T ST, A 1994 1.
Pt R A R B R 8 i TR 2 e R SRR RE T,
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IS PR 25 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

R4 BEERICESERTANESN (BRI 1991-1999)

B TH Theil U %ME %RMSE  #ELTE Theil U %ME %RMSE

AFRS 0.04 1.29 402  NS$ 0.04 -0.21 4.38
BOP$ 0.78 31.59 567.94  NU 0.11 —-0.20 10.81
C 0.01 —-0.07 0.89 PC 0.02 —-0.21 1.94
CF 0.01 0.29 0.93 PCF 0.02 —-0.29 2.52
Cco 0.01 —0.18 099 PCG 0.01 —0.07 0.54
CPI 0.02 —0.42 1.92  PCO 0.02 —0.18 2.00
DEP 0.04 1.26 4.19  PDT 0.17 —17.66 17.87
EROC 0.05 0.94 4.78 PGDP 0.02 —-1.00 1.86
FIAS 0.10 0.04 11.96 PGNP 0.02 —0.98 1.68
GCVES$ 0.04 0.80 5.05 PI 0.03 —0.42 3.03
GCVRS 0.04 —-0.80 3.84  PIBF 0.03 —0.45 3.45
GDP 0.02 1.10 1.88  PIG 0.02 —0.46 242
GDP$ 0.00 0.22 0.34  PIPC 0.03 —-0.18 3.51
GDPAGR 0.02 0.20 248 PJ 0.75 —58.24 889.12
GDPD 0.02 1.16 1.79 PM 0.05 0.71 5.14
GDPDIS% 0.02 0.75 1.54  POWERTO 0.04 1.99 4.24
GDPIND 0.16 —12.57 13.30  PSTOCK 0.07 —-1.50 9.60
GDPS 0.03 —2.35 2.63 PWM 0.06 —5.68 5.73
GDPSER 0.16 12.65 1448 PX 0.05 0.67 4.88
GNP 0.02 1.09 1.82  QF 0.01 0.87 1.47
GNPS$ 0.00 0.19 028 TAXBIYS 0.00 0.11 0.64
GOVBOND 0.47 10.45 67.84  TAXBUSS 0.06 -3.69 5.81
GOVDEBT 0.14 —-0.98 14.11 TAXCOMS 0.07 1.22 8.18
GOVES$ 0.05 1.76 7.82  TAXCUMS 0.05 -2.13 5.58
GOVINTS 0.19 4.55 24.86 TAXDS$ 0.05 —-0.43 6.54
GOVLOAN 0.31 —2.02 33.92  TAXFIYS 0.01 0.15 0.64
GOVRS$ 0.06 -0.21 8.62 TAXHOUS 0.02 —0.06 2.40
GOVRCUS$ 0.04 -1.25 4.62 TAXIDS$ 0.07 —2.24 8.27
1 0.04 2.38 4.25 TAXLANS 0.22 3.99 34.18
I$ 0.05 1.64 4890 TAXMOP$ 0.09 —0.92 9.20
IBF 0.07 3.79 7.42  TAXSECS$ 0.35 —9.45 36.43
IBF$ 0.08 2.80 8.48  TAXTTS 0.05 —-1.55 5.70
IRB 0.02 0.94 1.73 TAXVALS 0.07 3.52 8.77
vV 0.70 24.12 97.56 TD 0.01 —-0.07 1.68
J$ 0.45 —35.70 56426 TD$ 0.02 —0.68 1.74
D 0.44 10.63 50.78  TECH 0.00 0.12 0.17
K88 0.00 0.13 0.31 TISUBS 0.15 —14.52 14.69
KGDEBTS$ 0.04 0.88 8.59  VSTOCKS 0.26 —2.92 29.45
M 0.04 —2.96 424  WPI 0.04 —-0.28 435
M$ 0.06 —2.65 546 X 0.03 —-1.66 4.30
MONS$ 0.06 1.55 516 X$ 0.06 -1.26 5.69
MQ$ 0.04 0.87 455 YDS$ 0.01 0.56 1.47
NE 0.00 —-0.26 048 V88 0.01 0.57 1.66
NF 0.00 —-0.28 0.47  TMUIASS 0.04 0.01 4.22
NIS 0.00 0.11 0.25 GOVSURRP 0.19 0.68 300.53

A AR ST RIS 141 BRI AR 141 T AR R, AT A HY 90 TE A B L ELI,

¢ B TR SR T RSB AT A A
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BT T BR 34 1 2 (2004)

# 4 LFiielEE (1991-1999) 2%, HAERRARIE 1% (%ME) LU
N5 45 1, MEANAEEEE (GDPS) KMEIRAEEE (GNPS) DUEHAER
HHE AR 0.22% K 0.19%, JHEEY(EfRE (CP1) KEEYIETEH (WPD) 573
Ak —0.42% Jz —0.28%, RE&EMEEZH (CF) RERMEMHEEZH (CO)
53Ry 0.29% K2 —0.18%, EfHE AL SPITRRERE 1% 2 2% 1IN A B EE 15
JH, a0LA 1996 fF[EE Ei&EHE BN A EES (GDP), BRAEEE (GNP)
e &S R A s o B R 1.10%, 1.09% K 1.66%, CUBHES, FLL 1996 FEEM
He REEEEARPRK (IBF), B8 A (M), HNIRRAZRIE 3.79% &
—2.96%. =&, BUF BRI TR E S AR, AR A
(TAXTTS ). E#f (TAXDS) kREM (TAXIDS) 53 50F —1.55%, —0.43% K
—2.24% tHE & HL,

5.3 EETEA

I % S SRCTE R e o 0 <\ S P SR, B AR SR B AR MR R, 2000 AR K E B
B 2SI B R SR AE R K M, Horh, Bl B HL B R R HE 5.9%.
5.1%. 2.0%J; 8.0%, €Lt 1999 FigE ZERE ZyE1E 2000 F.2 fiR3 11.8%,
Ky 1999 SRR (5

2000 AR EIRFRI RS T, SEB A SR FHERR R RACH, Bl
T ERE < B, SRR T CORE T B AR R, S BR--E e R A e SR I
W, GEJTH, FTZEEAV]D, CHEEE 2000 FEHEIUFLIK, &7 KRRV
1B, MBI RESMIN T, REMERK, i/ LT, RKETHFREEK
AR, BRI, 2001 4 F MBI AZVUF RS = Sk — K@ E
BOERE, TFE BEER/HER RS oG RELERERILH,
R R RIS, GERERAKRE, Eif SR ESER D 2R R
TR J\NHRZERG T, BURFY BEFERE AR RS, FEMRFEIA WTO
AIREM A 2 B S RE, REAE — ik, IEEREHEUN, £/ 2001 FH
o SEBIMLAT IR, RATAEHORR SO, BRI R AT’
SR BOE BB iE 2001 £\, U A TR HIER DS AR R A e
BE, MBEISE IR A, Sh20H, RACEEH, S ERERECIERN? WS
REGER? PHEEDm, FRIB(LIER #LEE.
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IS PR 25 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

x5 AEEERREAEZ (2000-2006)

. N i
RS I o B HE T
PR AR 2000 2001 2002 2003 2004 2005 2006
TR Rl R R 586 —2.18 327 338 4.7 4.4 43
CPI 4 Hg3R 126 —0.01 -0.18  0.77 14 175 2.0

BN (R EEEHE
1 (GNP {71 98,033 96,980 99,889 102,122 108,351 115,069 122,204

R (%) 4.56 —-107  3.00 2.24 6.10 6.20 6.20
GNP (37T 3,139 2,868 2,888 2,939 3,126 3,315 3,517
R (%) 8.04 -863 0.71 1.73 6.38 6.06 6.06
& A GNP ZETT 14,188 12,876 12,900 13,058 13,672 14,451 15,275
R (%) 72 -924 0.19 1.22 5.70 5.70 5.70

Ak 2001-2002 2H1TEbE ERTEETHE], 2003-2006 FAWTFEHER.

& 5 ATYREE 2000-2006 K 2 AR, KIITHEI (2002-2051) f%
RERTE. NS #RIESAE. BRES L ESEERA. 7h20E, fRRiR
IHEE VRS, RRER, FERRRAE 20060 FLIRTHEE 5%, BIRAEEBHRME
2000 ££.Z 3,139 {F3ICiEMEE] 2006 .2 3,517 (G350, B ABRAEEBHRIE
2000 ££.Z 14,188 SETCHENZE] 2006 4.2 15,275 F57T, BIRME Al L7t

6. ENREREBUR S

FolRt 55 TR RS0 H SRR ARSI L 28, AWTIRAE 3.5 BT SLHEMERTHI T T HE
ftk: ) ZATRERUE, 55 THRIREE ARG, RIBEEIEHRRIH. ZM
%, FHERERER TR 6%, 8% MIEER, i RVUEAEZE0E. AR 3.5
B E AR A G E A 5T A, I e RSB RE a T B A B RE SR B
Ropifr, F VIR RIRE A B 22

FTRE SR B A5 — (i B S MEry s R S A P AR B R R B
IMRHPEE A R IR T 2 W, pl2BReoR B, HitiE 22 i ay (A 4
B, BHRIKE FERE BRI, H RNk E R L2 E E B IR R
7 NN N R g v
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BT T BR 34 1 2 (2004)

AY;t = -FL (thlv'”7th,7m;Xt/7"'7Xt/7n) - E (Y’tf"vatfm;Xta”'athn)7

AYit

J

AX; = X}y - Xy,

Vi Rt MR RN AR E,
Yi: Ryt BAmEERT N B A A,
X't REBRBUREH AR,
Xt FeEBERTBCRE H A &,
MEKya;+ T j MIBURBHCASE PN A S HBURE, S8R,
AXj R BRI R &,
AYj: BNABHZERE,

REATHE TR 3%, BoFEEE 6%, LEEHFE—EFER, S5
HeHE 6%, A7t EEBHREC T REABR TS, ISFRA RS
ESARAN, EARRTS, RREESEAT A, Bk 6 fhREUR, fE57:E (8 AR
FHIE A8, M B 2 ameUR, MR, SR
FHE AT, RS A AT R SR e It A B 5 IME.

MHHMS, HE “EEEERESAR” FHRMEA (2001) FrfEfER T,
afm £ 2 R AR = 1l Bt S e P R AT, SRS I o R TR AT R, B
R B G AR B ARBE RS, BE L IERRUR.

EAh, A SCERET RIS AR RS SR 72 SR SE AR B AP AR AL A2 52,
AR A R R R SR A RETHE 28, I RELRE HEE
L B EREEIURAEAN R B W R AR

IR 6 5 8 (LB MIRE 8% ) Bl 6 (FEE MR 6% ) HIBEERS R
MHEL, 2 2051 £, Hrr, gBEIAA AT (1996 F{EH) —IHELZ, H 8 HLEMEH
HIZH 5,836 (ST, H 6 EEILEAETHRIZ H 2,356 (S0, 1 8 HARAMEILFH 65 Bk
JERECEL ., 8 PEERMETHII 25 2,903 (BT, HH 6 FLERYETEHIAN 1,492 (BT,
8 AR 6 .
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IS PR 25 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

®6 HEIHAEVRHEREESHITE BERA6
BTN AT

A2 fETHE 7 2002 2006 2011 2021 2031 2041 2051
BNk T

EHAEITT (F 8) -1418 672 2989 10816 30057 54226 21859

EHEITT (F6) -1464 909 3849 12634 29793 40956 —34278

1996 F£{HETT (FH 8) =73 -169  -164 1061 4470 7785 5836
1996 F{H{ETT (FF6)| —129 —84 232 1856 5008 6853 2536

SERGFEE (FF 8) -1.1 0.7 22 4.1 55 4.7 0.1
SRFEE (FF6) -1.09 0.83 239 427 514 319 269
R R (FH8) -0.03 —0.03 002 009 005 -0.06 —0.07
R R (F6) -0.03 003 005 009 0.02 -008 —0.07
GDP 7t 1996 FAH{ETT
REEE (F8) -302  —355 187 2401 5757 8248 5439
REHEE (F6) -248  -130 511 2616 5333 6429 875
RE®HE (F8) 19 -72 =357 =571 -119 690 944
REHE (F6) 26 -8 20 133 546 1037 769
i (FH8) 8 172 215 763 3845 9285 8574
gt (FF6) -76 —41 134 1301 4749 8838 3593
g A (HH 8) -159 -89 164 1422 4825 10202 8957
A (FH6) -182 -99 377 2060 5423 9242 2600
EZ2 ({F%£7T, H 8) 6 12 5 —-54 221 -508 —558
IE= (27T, H6) 4 4 -11 -76 221 —422  -176
KFER (HoEs H &) -0.01 001 002 -001 -0.02 0 001
S (4 EE, H6) -0 0.01 0 -0.02 -0.02 00l 001

L (H59%, H8) | —225 004 326 897 1782 2215 558
WL (H9E, H6) | —211 067 448 1139 1944 19.03 —6.99
Hrowon/ZETT (FH8) | -0.04  —0.04  —0.01 022 049 045  0.17
gFrekor/ET (H6)| -0.04 —0.02 006 033 052 038  0.06
EREF=R (%, #8) 001 -001 -002 -003 -0.02 003 0.13
R (%, H6) 001 -0.01 -003 -004 -004 001 0.12
B REEER (%H 8) 0.14 026 -0.05 -074 -1.07 -098 —031
B REEER (%H 6) 007 0.13 -0.12 -0.69 -092 -0.68 —0.05
Mk CEHAfETT, FH 8) —178 27 262 1011 2482 5111 2903
Ml (CEHAfETT, FH6)| —184 48 356 1225 2884 4042 —1492

S AT SE R 3%, 5 = 6%,
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R7T FEIHEVRHEREESHITE C8RT6
CE TR EEATEH] )

2 ETER B 2002 2006 2011 2021 2031 2041 2051
BN 4 EEH
HHAET (48) -1152 862 3337 11805 32719 60756 38414
HHAEIT (£46) -1162 781 3012 9761 24283 32533 —47067
1996 FAEETE (£ 8) -11  -197 -132 1235 4908 8616 7115
1996 FAEETL (£ 6) -13 204 -163 952 3684 5276 715
SRR (Z48) -095 092 242 44 597 526  0.85
SRR (Z.6) -096 086 223 370 442 260 -3.10
PR (Z8) -0.03 -0.02  0.03 0.1 0.05 -0.06 —0.07
PR ER (Z6) -0.04 -0.02 002 008 003 -0.07 —0.06
GDP 7 1996 FAH(E T

RHEEE (48) -342 324 284 2641 6215 9044 6783
RifHEE (£6) -342 -332 232 2240 4823 5697 342
RifiE& (48) 67 -118 378  —557 —-67 799 1118
RiE#E (4 6) 65 -121 382 -575  -179 401 260
i (Z8) 98 176 221 874 4261 10367 10905
i (Z6) 97 171 202 685 3162 6115 —656
A (Z8) -125 -77 210 1602 5295 11337 11504
imA (Z6) -126 -86 170 1297 3960 6753 —1538
lE= ({E%7T, £ 8) 8 12 3 -61 -239 -557 678
B (f§3£7T, £ 6) 8 12 4 -50 -184 360 -51
KER (H7EE £28) —-0.01 0.02  0.02 -0.02 -0.02 0 0.01
KER (H7EE Z6) —0.01 002  0.02 -0.01 -0.02 0 0.01
¥E (H9%, 28) | —219 033 3.65 977 1943 2491 10.01
g (98, £26) | 219 025 3.30 8 1409 1281 -13.48
Fre®oT/ZET (48) ] —0.04  —0.04 —0.01 025 053 050 021
FEMIT/ET (Z6)| —004 -005 —001 020 041 031 0.2
R (F%, £28)] 001 -001 -0.02 -0.03 -0.02 003 0.13
EMF=R (%, £26)] 001 —-001 —0.02 —0.02 -0 006 0.17
B REEEZR (%L 8) 022 024 -009 -081 -—1.15 —097 —0.39
B RGEER (%L 6) 022 024 -008 -071 —091 —0.63  0.01
Ml CEHAfETT, £ 8)] —152 46 296 1109 3096 5698 4235
e CEEAfEIT, £ 6)] —153 39 266 916 2319 3222 2673

S ZEE R EF R, SFRE 6%,
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R TREEL 8 (FESHBEEE %) Bl 6 (BB 6% ) AIBREHEE
AE—RELL, 2 2051 4, Hry, stBIAAETE (1996 FEH) —HElZ, 48
FYEFAMIZH 7,115 (8JC, £ 6 (ELLERMETHHIZ H 715 (BT, 4 8 WHERIENZ 6
FLEUF IS 2 8 FLERMETHHIZ Y 4,235 (8IC £ 6 Al LEEHETH R
2,673 87T 2 8 HHEAEIAZ 6

HRHSS TR EHIE A4S (B 2002 5 ) DU (B 2051 ) #4518
BRI B FCRAENE 4 BPPrERREESE REHEE K
& AR SRR ISE BUEITRGE 1996 FEREFR

fEw (55 T NRFHIE 26 —5) Bl H 8 KL SHIR B4
FEBHENEH _EDHE 73 STk -1 (. RENHESZHHEE &5
—302 {FyCk —342 (8T RMEEEAL B EE 3 HE 19 STk 67 (&
Tt EHHEE BRI 8 BTk 98 (BT Hm ARVEEIHIR —159 {8tk —125
[foC BB SR EIRHERERR HRESE B R mEm R g RE A

ik —E (F12051 £2) B2, 2597 LRIRESE 2SI ZBRAT, #
8 ke i 8 L RTHIRCEATH IR, Horh By 4 B4RV 8, 737315 5,836 (FT
Ko 7,15 (R0 RETHE SRR E) 73 H Ry 5,439 (8T K 6,783 (o REEIE&E
AR ERVE B 73R 944 (BT K 1118 (BT a2 EhohFy 8,574 (87T
k210,905 (BT By ARTEEEN 3 Ry 8,957 (BT Kk 11,504 (T,

FEA TRARES IR R 8% R 6%, . ZMZEH S5 EEERS e 8N

RZIEERCRZ G2/, AEBRER, BEHARR,
3 5 2002 £EE 2051 FEXFEFHRINESHIER, (RSB ES
[, ¥ ARG RS BB BROR. B R K ABRIN A EEHE. REHE
. REEEEAT B, i i AF I HEE RRERERTR AR
EFERIN, HERAS IEMR RS 8 IR BRI R —F R —. R
TRl AT B IR A 25 R B /K HE M, HLA5 TR AT A5R S RROGRINE &, HIEERUER
WS RE SN ARE .2 RIS THEEGRE IR, F2pRss TERAERK
VR, B SRR, TEAGRERRS I, INLLRE AR 55 3R PR B 5t 5l Ry M B RS AR AU TS
7K, B A IE R A LB =

4 {E5E 2002 - f2 2051 SR {EllRF G LU B A 57 Rog il 1%, HGR IR Z FE i
DYERE], 8 EE R B B A R ERCR. FEE S —F (2002
), BINAEESRH. REVHESCH R A 2R B ISR, 2EHR
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3 RAEZRESETAHAERREESENFESILR (BRTEAR
EATRA) (i&)

B (2051 5), SELER BRI S B R HER A SR Z IEECR, AR A (A
IRFRLZ B T 6] AN, IEANTE 3 Fra,

5 Hk 2002 £ K 2051 FERAElRF RS, TEBLE 57 R R MGR k2 Fe %
TYEAE 50— 25 E ERR RS B L B RCR, BT B B G IR RS
AR, BIRMEE R, RER oW HER KRR FH, BT L,
£ 2002 £, PUfHECE JASH R REMRE, BRFESRIES, frofHsetiE
HRFREIFERNT, RFER/NGE, £ 2051 47, BLELHETEHIAALL, 38 MPUREE E 2
TR R R ARR, BIRFESROE, o asnlER/ Nz, KR EHA
RNTF B E L, B 4 RE S AT R R R G, HHEECEE 3 R E e A
BN

fo LR, S H 2002 FFRIAE 57 TR IRE MRS S, fEVIEA R
E (FRIBREN, LM%, B AReRy s KT, 2 RN G IR BH
5. AR T, HoBRESE cEE, ROGISERAFTHER. BES.Z W
EARRE LS LRAEFEARFHARIEEEHZEANFZIIEERR, H
N ELZ 8 I IEAIRER K,
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(O T

2001 ££/\H Z A HSHEvE R, oEEEE TR EL ) HET, SEEER
BHE, 5 LRkEUER TEARSH J. THInEES ) T AT SR
L= HAGATH] AT #EE R TEARSE . EARSHEAR L2 —
TSR R T, A E A RS, RER R ZAERIE, (EE A2
Amdmk (T AR, RIRHREE R IE. BUR R it & MRS KR N2 EEE

T

AWTFEEEIR, S H 2002 50 E 55 TR RE(E AR FH], EVUEAE
RE (TR E T, LM%, EEar@NEER DS EmE, 25 TR R
% B¥RER) T, HoERESHE CEE, K OESRATER. BESZ U
AR FRCE L5 RN EEARFHIERMEEEHZ A AFZIEEICR, &
XA 8 2 Z IR K.

FHFY 55 TR EE i FHE T B IE, (LR R AR e A I A R %
&, Kb, FES7 i R A T A A2 B & T A B, A5 T AR = I E ), 55
THRIRARLZ Fe A%, B REHE MR INATEAGE N R 15 & RS
I, R SO SR R s < S RS 7 I I S0 SR R I B BRIV B R o P A W A TS
H BREENAEEREEHGE R,

AW E AR [F] 5558 B e M S B iR B, Rk n] DU B R
HIEE? AL Bl BN AR AETRAR (1996 FR{H ) BEh RaVEnine, A 8 MG R
48 55 FEGHIEREs 6% B2, QI 6 ZXXHE I £ 6 2. HPEE S MR
RZECEHVIRYE, IREATELZ, EMAIR U ARARES, MG ER L2,

ERFFHRIIFA (2001) WrFetret 51 ARE A BB HSIBIATE
AT, HELESE A 0 A, DRI, %55 R il R AR RS I S T R,
R A AR AT 5845 B 5B A IR TR,

55 TR HIEE AR BT DAREBE 255 TSI R A4 < R IR, RETARE, AR
HESREARCER, ARESE LTS EEED. BT gL, T
% TIREHIERGE R A IRAGER, Gl &2 2 m 8P R, 25 TR ACH H A
SEAFHIBHLG, RACLIARERF ARSI . AR R R S E B DU AT
AR, (HBUR A B 2 6 7 BRI SRR B I IREE
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AW st 55 R B S AE 22 E FI A NS B ARSI C IEERCR, 5%
T LR A DR, SRR ANCREHET T, 55REE/k PR RE TR,
et (SRR AR < IR R A b— BB 2 Jutt Bl 5t [ il < fE, 55
RE S HIRES AR E ? AAIAIE? EIEASWT et ATHE
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Bfy %

IR R RLAERTR 9012

s

1 RffEmMEE (85 F[EEER)
log (CF) (33 periods from 1967 to 1999 )
=0.69060 x log (CF) [~1]+0.00196 x 100 x log (YD$/PCF)
—0.00184 x (IRB+NU) +2.23405

2 REFERMEE (85 FEEER)
log (CO) (23 periods from 1977 to 1999 )
=0.92944 x log (CO) [-1]+0.02833 x
log (100 x (YD$ + MONS + VSTOCKS$ ) /PCO)
—0.00738 x (IRB + NU + GDPDIS% ) + 0.87395

3 REEEEANKERE (85 FEEENE FrolEsET)
IBF (18 periods from 1982 to 1999 )
= 0.80035 x IBF [~1]+ 0.36447 x ( DEP.1 + DIFF (QF))
—87025.5 x( TFG$ + TAXDS$ )/ IBF$ — 4166.59 x( 0.5 x(IRB — PCH( WPI))
+0.3 xPCH (PWM) +0.2 x PCH (CO2GDP)) +2631.80 x
(0.5 x GNP@.1 + 0.5 x PCH (POWERTOT.1)) + 10342.6

4 fFEMEIN (85 FEEER, e EET)
J (37 periods from 1963 to 1999 )
=0.30909 x J[-1]+0.10845 x DIFF (GNP ) — 1486.83 x
IRB - PCH (PGDP) +773.113 x PCH ( WPI) + 28288.6

5. EHEHFERIN (85 FEEERE, FralEET)
JD (36 periods from 1964 to 1999 )
=0.20398 x JD [-1] +0.07021 x DIFF (GNP ) —2216.27 x
IRB —PCH (PGDP) +294.779 x PCH (WPI) +59451.3

6 . [EEEARHFERER (85 FEEE, FriaEsET)
DEP (38 periods from 1962 to 1999 )
=1.00142 x GDP x DEP.1 / GDP.1 +2171.90
(0.09562)

7. Bab ks s A (85 SEREIEER)
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log (M) (38 periods from 1962 to 1999 )
= 0.79161 x log (M) [—1]+0.32525 x log (GDP)

8. BB (85 FEEMEN, Friea¥HET)
log (X) (38 periods from 1962 to 1999 )
=1.71464 x log (0.3 x IGNPUSA + 0.2 x IGNPJAP + 0.3 x CHINAGDP + 0.2 x
QFINDEX ) —0.02178 xlog ((PX/EROC) / WPX) + 0.33730 x
log (EROC /EJAP) + 7.85670
9 EMEREETRE (%)
TMUIAS$S (37 periods from 1963 to 1999 )
=0.01661 x POILSAR +0.03391 x WPX + 0.11557

10 | B ASEIRFEE (1996 =100)
PM (37 periods from 1963 to 1999 )
=0.70221 x TMUIAS$$ x EROC x (1+0.01 x RTAXCUM ) + 12.7134

11, BEEZEFHEFE (1996 =100)
log (PWM ) (37 periods from 1963 to 1999 )
— 149671 x (0.3 x log (PWM.1) +0.2 x log (PWG) +0.2 x log (PDT)
+0.3 x log (CPI))—0.00530 x NU [-1] —0.01873 x STEP (95,1 ) — 6.15838

12 | BN B RTEE (1996 =100)
log (PGDP ) (35 periods from 1965 to 1999 )
= 0.32365 x log (PWM) + 0.41290 x log (PM)
+0.03535 x log (( TAXIDS$ + MON$ ) / GNP$) +1.14018

13 EEY)EFEH (1996 =100)
log (WPI) (37 periods from 1963 to 1999 )
=0.75665 x log (PM) +0.08740 x log (PGDP) + 1.06683 x JD / GDP
+0.71918

14 JHEEYEEE (1996 =100)
log (CPI) (37 periods from 1963 to 1999 )

=0.08729 x log (PM) +0.95629 x log (PGDP) +0.15579 x log (WPL1)
—0.93745

15 . RiETEAHE PRTEE (1996 =100)
PCF (38 periods from 1962 to 1999 )
=0.98921 x CPI + 0.18468

16 . REPEEMIEE FRTEE (1996 =100)
PCO (38 periods from 1962 to 1999 )
=0.97215 x CPI + 1.79478
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17 . BUGTHE - FEE (1996 = 100)
PCG (38 periods from 1962 to 1999 )
=0.00532 x PWG + 0.31785 x CPI + 8.24244

18 | BUF B EEARCHRGEE (1996 =100)
PIG (33 periods from 1967 to 1999 )
=0.53899 x WPI + 118.152

19 . BT E AT TR (1996 = 100)
PIPC (33 periods from 1967 to 1999 )
=0.73841 x WPI + 39.9793

20 . REEE &AL HSFRGEE (1996 = 100)
PIBF (28 periods from 1972 to 1999 )
=0.59109 x WPI + 68.0445

21 Bt P REE R (1996 = 100)
PX (38 periods from 1962 to 1999 )
=0.48086 x PM + 0.29169 x WPI + 20.9963

22 | BSMNEZRF ISP RFEE (1996 =100 )
PFIA (38 periods from 1962 to 1999 )
=0.91262 x CP1+ 7.51029

23 | [EE EAEFEE GG FIRTEE (1996 =100)
PDEP (38 periods from 1962 to 1999 )
=0.87536 x PI +20.9314

= RiESEE TRBELEERE

24 | HEREFTEAS
TECH (37 periods from 1963 to 1999 )
=0.02297 x log (12 +1.1+1) —0.04644 x log (POILSAR.1) + 8.65809

25 . THAFEEH (S FREHETT)
log (GDPIND ) (39 periods from 1961 to 1999 )
=1.21891 xlog (C+X+1) —4.65872

26, REAETE (8BS FHBEEHEIT)
GDPAGR (37 periods from 1963 to 1999 )
=0.49029 x GDPAGR [—1] + 0.43659 x GDP x GDPAGR.1/ GDP.1 + 10401.8

= BmhEREER R ETAHN
27, EREREE (19966 =100)
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PSTOCK (37 periods from 1963 to 1999 )
=24.4175 x WPI + 0.00044 x GNP + 0.38814 x (PSTOCK.1 — 12000 )
+1.59828 x IR —39.1184 x EROC — 78.9534 x POILSAR
+5156.24 x SPIKE (89,1) +2268.14 x SPIKE (97,1) +5057.01

28 | TG ERAE (EFEETHIT)
VSTOCKS (23 periods from 1977 to 1999 )
=4417.24 x PSTOCK — 6717389

29 THERFS I R R R (%)
GNP@ (32 periods from 1968 to 1999 )
=0.46619 x PCH (X + CG +1G +1IPC) —0.03505 x PCH (POILSAR.1)
—0.13084 x IRR +4.30518

HENTHh

30, ZEI AL (BEEA)
NF (33 periods from 1967 to 1999 )
=0.44711 x NF [-1] + 0.32922 x POP + 38.9974 x PWM / PWG
—2.72153 x (TGF$ — TFG$ ) / GNP$ —2.26892

31 KEE (%)
NU (36 periods from 1964 to 1999 )
=0.82127 x NU [-1] - 0.06653 x PCH (GDP)
+0.01837 x PCH (PWM.1/PDT.1) +0.77820

h B¥miE
32 HEwoT /1 En Ghra®on)
EROC (37 periods from 1963 to 1999 )

=0.56378 x EROC [—1] —4.70335 x AFRS$ / GNP$ + 0.02587 x EJAP
—0.35153 x IR —IRUS +11.2341

33 | E¥ftE MIB (EFEBEHETT)
MONS (32 periods from 1968 to 1999 )
=0.94361 x GNP$ x MONS$.1 / GNPS$.1 + 0.53748 x DIFF( AFR$ + KGDEBTS )
—471.029 x PCH (CPI) —4697.89
34 HERR CEEREEETT)
MQMS$ (31 periods from 1968 to 1998 )

=1.00931 x GNP$ x MQMS.1 / GNP$.1 + 0.20891 x
DIFF ( AFRS$ + KGDEBTS$ ) + 73211.0
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35 RITHMEFE (Fra¥EET)
AFRS (37 periods from 1963 to 1999 )
=0.96461 x AFR$ [-1]+ 0.59104 x BOPS + FIA$ +27336.3

36 . KHEAER (FR%)
IRB (32 periods from 1968 to 1999 )
——0.02010 x IRB [~1] + 0.99218 x
IR — 1.15582 x NS$ / (I$ + DIFF (KGDEBTS )) +21.2289

7N BAREUREAEL
37 HEMBRN (EWHa¥EaET)
log (TAXDS) (35 periods from 1965 to 1999 )
=0.96237 x log (TAXBIYS + TAXFIY$ + TAXSECS$ ) + 0.64662

38 | fHEEmARN (EHEEEET)
log (TAXIDS$ ) (35 periods from 1965 to 1999 )
=(0.84070 x log (TAXBUSS + TAXCOMS$ + TAXCUMS ) +2.57678
39 . &k CERE S EETT)
TAXBIY$ (35 periods from 1965 to 1999 )
=0.01019 x ((GNP$ + GNP$.1) /2) x RTAXBIY + 0.11698 x PSTOCK
+1115.47
40 . FRATRAIL CEIT G E &)
TAXFIYS$ (35 periods from 1965 to 1999 )
=0.01001 x (( GNP$+GNPS$.1) /2) x RTAXFIY +0.16195 x PSTOCK
+3062.78
41, BARMLL (EHHEEHEET)
TAXCUMS (38 periods from 1962 to 1999 )
=0.00849 x M$ x RTAXCUM + 710.631 x STEP (95,1) —1088.17

42 BEpRtil CEHaBEET)
TAXCOMS (34 periods from 1966 to 1999 )
=(.94142 x GNP$ x TAXCOMS.1 / GNPS$.1 + 1979.26

43, #ER (BEHaBEsET)
TAXDECS (34 periods from 1966 to 1999 )
—0.82847 x TAXDECS [—1] + 314.543
44 . BRG CEEETGYEEIT)
TAXDEES$ (34 periods from 1966 to 1999 )
= 0.90794 x TAXDEE$ [—1] + 836.935

111



E AP THHI BL B 34 1 2 (2004)

45 | IERER CEIT S EEIT)
TAXFEAS (34 periods from 1966 to 1999 )
=0.00228 x TAXFEAS$ [—1] —593.809 x STEP (1981,1) + 608.387
46 BT (BTGB EHET)
TAXHARS (35 periods from 1965 to 1999 )
=0.00081 x M$ —13946.1 x STEP (1991,1) +12972.4
47 . BEM (EIHEaBEET)
TAXHOUS (34 periods from 1966 to 1999 )
=0.91932 x TAXHOUS [—1] + 525.871 x POP + 1317.97 x STEP (1991,1)
48 EEN (EIa®EETT)
TAXINHS (35 periods from 1965 to 1999 )
=0.06531 x GNP$ / POP — 3774.07
49 . T CEETEBEETT)
TAXLANS (35 periods from 1965 to 1999 )
=3.90458 x PSTOCK + 103030

50 HIfER (EEFEEHEETT)
TAXVALS (35 periods from 1965 to 1999 )
=0.62659 x PSTOCK + 60314.2

51 1REEH (CEIFaEEETT)
TAXAMUS (34 periods from 1966 to 1999 )
=(0.85991 x TAXAMUS$ [—1] + 143.469
52 EEACH (BEEFaEETT)
TAXSECS (22 periods from 1978 to 1999 )
=0.97731 x VSTOCKS$ x TAXSECS.1 / VSTOCKS$.1 +2218.65
53 EIfER (EEFaEEETT)
TAXSTAS (35 periods from 1965 to 1999 )
=(0.89767 x TAXSTAS [—1] + 785.294
54 NEMm (EHE®BEET)
TAXMOPS (35 periods from 1965 to 1999 )
=0.89695 x GNP$ x TAXMOPS.1 / GNP$.1 + 1441.58
55 IR (EEaEHEETT)
TAXLICS (37 periods from 1963 to 1999 )
=1.01905 x GNP$ x TAXLICS$.1 / GNP$.1 —318.658 x STEP (1996,1)
+102.663

56 . B (EFaEETT)

112



IS PR 25 LR () . AR RS BB T ([T, A REIH. eI BE T, TR )

log (TAXBUSS ) (34 periods from 1966 to 1999 )
=0.98440 x log (( TAXBUSS.1 /GNPS.1) x (GNPS$.1 + GNP$) /2) +0.25681

57 BUNEBEAZH (BEHHEBEET)
GOVDEBTS (32 periods from 1968 to 1999 )

=0.82971 x GOVRCUS$ x GOVDEBTS$.1 / GOVRCUS.1 + 0.02862 x TAXTTS
—4736.84

58 . BUREBHIESCH (BB EETT)
GOVINTS (32 periods from 1968 to 1999 )
=0.00924 x IRG x KGDEBTS.1 + 2022.67

59 BUR AEIRA (ESHEBEET)
GOVBONDS$ (33 periods from 1967 to 1999 )
=—-0.29815 x GOVSURRPS$ + 23837.5

60 . BURFEFIRA (ERIFEHETT)

GOVLOANS (33 periods from 1967 to 1999 )
=-0.36083 x GOVSURRPS$ + 12578.7

6l . BUSMEHEIRA (EHHE8EET)

GOVPROSS$ (33 periods from 1967 to 1999 )
=0.10142 x IG$ + 92.6245 x IRB + 2521.02

62 . FRBUFFEA (ERHEHHETT)
GCVRS$ (38 periods from 1962 to 1999 )
=0.12939 x GNPS$ + 9987.46
63 . RPN L (ERHEEHETT)
GCVES$ (38 periods from 1962 to 1999 )
=0.14901 x GNP$ —2917.20
64 | OB S H (EaEEET)
GCVECOS$ (38 periods from 1962 to 1999 )
=0.01424 x GNPS$ +29488.7
65 . FIRBUNHE S H (EHa¥EET)
GCVEDUS$ (38 periods from 1962 to 1999 )
=0.02079 x GNP$ — 3654.07
(11.0155)

66 . FHIRBUFTTECH (EHFEEEET)
GCVADMS (38 periods from 1962 to 1999 )
=0.01390 x GNP$ — 5697.25

67 . HRBUFEINGZH CERHEHEET)
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GCVDEFS$ (38 periods from 1962 to 1999 )
=0.01396 x GNP$ + 267795

68 . FREBUFIREZH (EHHHE®EET)

GCVENVS$ (38 periods from 1962 to 1999 )
=0.00312 x GNP$ —4138.42

69 . FREUFIEF S CEHHEEEET)

GCVWEF$ (35 periods from 1962 to 1996 )
=0.01987 x GNP$ +2085.13

70 . RORBUGER S H CEFEEEET)

GCVDEBTTS (38 periods from 1962 to 1999 )
=0.02255 x GNP$ —31236.0

71 R BURES Y (CEIEEEETT)

GCVRETS (37 periods from 1963 to 1999 )

=0.71232 x GCVRETS$ [—1] +39248.0 x STEP (1991,1) —315.498

72 REITRAMIA. CH TSI E AT

GCVTAXS (38 periods from 1962 to 1999 )
=0.10021 x GNP$ + 1173.23

73 FRBUFHER A CEHHEEEET)

GCVFEESS$ (38 periods from 1962 to 1999 )
=0.00398 x GNPS$ + 1255.52

74 | RORBUSHIBIOA. CEHFTEEEETT)

GCVSUBBS$ (38 periods from 1962 to 1999 )
=0.00331 x GNPS$ +2764.66

75 REBUFIFERTS CEEEEETT)

GCVPROAS (38 periods from 1962 to 1999 )
=0.01638 x GNP$ + 8259.18

76 . FREBUSMENE CEHHEEEET)

GCVPROSS$ (38 periods from 1962 to 1999 )
=0.00556 x GNP$ — 1533.51

77 FREUFABEIRA CEHHEEEET)

GCVBONDS$ (38 periods from 1962 to 1999 )
=0.03462 x GNP$ —35133.0
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78 . FREUGE AR FER (SIS EET)
GCVLSURS (38 periods from 1962 to 1999 )
=—10.00008 x GNP$ + 1263.25

N\ EAh
79 . BISMERFISIAGEE (B E&ET)
FIAS (38 periods from 1962 to 1999 )
=897.543 x (IRUS —1IR) + 0.90665 x AFR$ x FIAS$.1 / AFR$.1 + 5606.53

80 . A3 Bl mim Rt (%)
GDPDIS% (34 periods from 1966 to 1999 )
=-10.09215 x RTAXD [-1] = 0.01132 x GNP@ + 6.51863

81, & fbhHriE (TAME)
CO2GDP (28 periods from 1972 to 1999 )
=0.67664 x CO2GDP [—-1]+ 0.01794 x GDPIND — 197.992 x
POILSAR +13372.3

82 . #EE (HETIL)
POWERTOT ( 18 periods from 1982 to 1999 )
=1.02551 x GDP x POWERTOT.1 / GDP.1 — 58.4509

L EEN
83 . B ENETEAEEEH (HED
LQFDNF = 0.35 x LKFDNF + TECH

84 | G EIE(EL AT (JT, 1996 FHEH )
QFDNF = EXP ( LQFDNF )

85 . B ETRE (1996 FHEHRSETT)
QF = NF x QFDNF

86 . TB{EA ETREEH (%)
QFINDEX = 100 x QF / 6514897

87 BAHIEEEA (HED)
LKFDNF = log (KF/NF)

88 . FHEIEIEEA (JL, 1996 FHH{H)
KFDNF = KF / NF

89 | FIEFFAR (EHHrEHEHET)
TISUB$ = TAXID$ — GOVSUB$
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90 . fEl AR (1996 HFIH{EHEIT)
TISUB = 100 x TISUBS$ / PGDP

o1 BRI A (EH#E¥EHET)
TAXTT$ = TAXDS + TAXIDS

92 . BINFEEEATTE ¥R (ERFa®EET)
DEP$ = 0.01 x PDEP x DEP

93 . FkBURt (EHa®EET)
GOVES = GOVES.1 x (1+0.01 x 0.9 (GOVRCUS / GOVRCUS.1 — 1)

94 . BUFHESCH (1996 I EH®T)
CG =100 x CG$ / PCG

95 . BUFEEEAT B (1996 FHEHSET)
IG = 100 x IG$ / PIG

96 . NEBEBEEAT R (1996 FHEFH&IT)
IPC = 100 x IPC$ / PIPC

97 . BISNEER AT (1996 FMEH®T)
FIA =100 x FIAS / PFIA

98 . BINEEEAT AR (1996 FH{EHEIT)
[=1BF +IG + IPC

99 . RENHESZH (1996 FHE{EET#IT)
C=CF+CO

100 . BIAEEBIL e (1996 FHH{EHEIT)
GDPS = QF + DEP + TISUB

101 | A4 EBFH TR (1996 FEEET)
GDPD=C+CG+I/+]D+X—-M

102 . BIAEEBE (1996 FH{EH&IT)
GDP=C+CG+I+J+X-M

103 . BIRAEESBH (199 FHEWEHETT)
GNP = GDP + FIA

104 | REZEBIAAEETEF (1996 FH{EEETT)
GDPSER = GDP — GDPAGR — GDPIND

105 . R &aHE (EE#aHEET)
CF$ =0.01 x PCF x CF

106 . KFEPERmMEE (EIHaBESET)
CO$ =0.01 x PCO x CO
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107, KETEE (EHaasET)

C$ =CF$ + CO$

108 . REEIEEAKERH (EHHEBEHET)
IBF$ =0.01 x PIBF x IBF

109, &5 At CEEFEEEETT)
X$=0.01 xPX xX

110, B s A CEHFEHEETT)
M$=0.01 xPM x M

111 BAEEERAEHRES (EHHHEEEET)
I$ = IBFS$ + IG$ + IPC$

12 EANEEEE (EWHa¥EasT)
GDPS$ =0.01 x PGDP x GDP

113 FE%E) (EFHa¥aET)
JI$=GDP$—-C$§—CGS —1$ — X$ +M$
114, RAEEHE CEHHESEET)
GNP$ = GDPS$ + FIA$

115 fF EREFRGER (1996 =100)
PJ =100 xJ$/J

116 . fftia (1991 HHHEH&IT)
TS = GDP + M

117 e CERra®E&T)
TS$ = GDPS$ + M$

118 . REHEFRGES (1996 =100)
PC=100xC$/C

119 | BINE R EATLRCFREEE (1996 =100)
PI=100 1§ /I

120 | B RAEFEBFFHIEE (1996 =100)
PGNP = 100 x GNP$ / GNP

121, #&5=k CEHIE®HEET)
TD$ =C$ + CGS$ +I$ +J$ + X$

122 #EFER (1996 FEESET)
TD=C+CG+I+J+X

123 | BIRFEE B (E#afEsT)
NS$ = GNPS$ — C$ — CG$
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124 | E 5 (CEEIE B HEETT)

BOPS$ = X$ — M$

125 257 (ETTHETT)

BOP$$ = BOP$ / EROC

126 . FINEEEAfFRE (1996 F£HEEHETT)

K88 = K88.1 + /— DEP

127 . FEGFZE (1996 FE{EHFEIT)

V88 =V88.1+.J

128 . BINBIEEEEAFE (1996 FEH{EEHETT)
KF = K88

129 . AL (HEAN)
NE=NF x (1-0.01 x NU)

130 . 58 AT (T8, 1996 FF#E{E)
PDT = GDPS /NE

131, AIsZBChr s (E#Ha i EET)

YD$ = GNP$ — DEP$ — TAXTTS + TRASF$

132 BRFrS (EEFaEEET)

NI$ = GNP$ — DEPS$

133 | BUFERHSRE (EHfa¥EET)

KGDEBTS$ = KGDEBTS.1 + GOVBOND$ + GOVLOANS$ — GOVDEBT$

134 | BUFECE B eril (EUPE® EEIT)

GOVSURRPS = GOVRR$ — GOVES

135 . BURECEE A CEEa® EEoT)

GOVRR$ = GOVRS$ — GOVBOND$ —~ GOVLOANS — GOVPROI$ — GOVRCAOS$
— GOVDEP$

136 . BUFHTBURA. CERI#ra® H &)

GOVRS = GOVRCUS + GOVRCAS$

137 . BUFASE A CERI#a s H &)

GOVRCUS$ = GOVPRO$ + TAXTTS + TFGS$ + TAGS

138 | BUFEARA CERI#ra®E &)

GOVRCAS$ = GOVPROS$ + GOVPROIS$ + GOVRCAO$ + GOVBONDS$
+ GOVLOANS + GOVDEPS$

139, BUFEASZH (EI#a®BEET)
GOVECAS = GOVES — GOVECU$
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140 . BUFRCH 2 CERTE T HEIT)

GOVECUS = CG$ + GOVSUBS + GOVINTS + TGF$ + TGA$

141 | BUFHAMEARS I CER#ra%E &)

GOVECAO$ = GOVECAS — IG$ ~ GOVFUNBS$ — GOVFUNO$ ~ GOVLANDS
—~ GOVDEBTS$

142 | RIEIEBEAE (FE2%)
IRRB = IRB —~ PCHYA (PGDP)

==

IRR =IR — PCHYA (PGDP)
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+ R

1. WESBERA
BT B =<4 ERl A
AFRS RATINERF IS HEMWEET SifEt
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1. RESHERA ()

i O A HoOf ERAR
GDPIND TELEEHA 1996 FEMSE H B IL B RPT SR
GDPS By AL B 1996 FEHEH ET 8T B it
GDPSER s B 2 AR 1996 4EHE{E 5 # 7T B it
GNP Bl RAEEH 1996 AEHE{E BT B ERATSHET
GNP$ BIRAEEEH EEMEEHEETT B R i4ET
GNP@ BEAETEEEENE % B ERFTSHET
GOVBONDS  BUFAEIRA HEMBETEST M EET
GOVDEBTS  BUF{EHEASH HEEEEET MABRET
GOVDEP BT [ B B AT B e f 1996 5 {E FH BT B AT
GOVES$ BURFIA BCZ HEBEESET BT
GOVECAS$ BUREATH HEBEE ST BT
GOVECAO$  BUFHM&EALH HEBEE ST BT
GOVECUS$ BUF A8 S R EE ST MABGRET
GOVINTS BUT EBFLE S R EEET MBGRET
GOVLOANS  BURFfE R A R EEET MBGRET
GOVPROS$ BURF A 2 B AOA EEMEHET T BGEET
GOVR$ BURFEA BUCA EAEEE ST MBS
GOVRCAS$ BUFEARBA EEMEEHEET TEGEET
GOVRCU$ BUMFREH A HEEEEET A B ET
GOVRRS$ BUFEE A HEEEEET B AT
GOVSURRP$  BUrf & &gzl HEEEEET MABRET

I BN E B EARTERER R EEET Bl R A5 4ta]
1$ BN [E B EARTERER EHEEEEET B R A5 Hia]
IBF REEEEAT KT R EEET B R A5 aT
IBF$ REEEEA KT R EE ST B A5 Hfa]
IG BUFEEE A kB EHEEEET B A3 Hia]
IPC NEREEEEAKRELE 85 FFHE{E 1 ST B AT {Sfa!
IRB REFE FERY% ERbfET

IRR RITEMIAREE FERY% ERbfET
IRRB REFREE FERY% ERbfET

J 7B 85 FHHEHETT Bl R AT {3 #EaT
1$ 7B HEEEEET Bl R AT {3 HEaT
JD ErEfFEEE 1996 5 {E FH BT ulrlffﬁ#rfﬂﬁ
K88 .ﬂi—kz’iﬁi 1996 FEHEEHETT AT

KF F’Eflm’ﬁiﬁi 1996 £ {EH EIT

KFDNF BHEEEATE 1996 “FHE{ETT )
KGDEBTS$ E&H?rikfiéfﬁaf% R EE ST qur'*%fEqu“kﬂr“
LKFDNF SEEEEEAR, B 1996 WS (E BT FEHEMGTERE
LQFDNF 345833 GDP, $8 HE FRHEM AT &R
M STt TN 1996 AEHE(H BT B TS E]
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1. RESHERA ()

BT O =4 Hl A E

M$ B B S5 5 A HEBEDET B AT (ST
MON B G M1B 1996 FEHE{E T # T BRLHEET

MOND$ BERER HEBEDST SR

MQM$ R HEBED ST BRI
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r £t VDAVNE EETN SRR
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NU RER % NI&E G

PC REHE RS 1996 = 100 RFTEE
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PI WEEEA B REEE 1996 = 100 EFriEEt
PIBF IR ] E AT B 3 1996 = 100 AT EGEt

PIG U ] E EA PR R 1996 = 100 EFriEEt
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ABSTRACT

The paper analyzes the effects of various labor retirement pension fund systems on
Taiwan’s overall economy. Four different designs are proposed. The results show different
impacts in the short run and long run. In general, the four designs generate negative effects on
real output in the early stage, but positive ones in the later period. Among them, the result of
B-8 has the biggest influence. Because the employers have to bear a certain degree of the
retirement pensions, any change will cause production costs to increase, and consequently
depress their investment. Therefore, negative effects will show on both investment and
production. On the other hand, laborers can only receive a small portion of their pensions in
the early stage. As a result, in the short run, the positive effect from the retirement pensions
cannot offset the negative one from the contraction in the private sector. However, we can see

the reverse is true in the long run.
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