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o XERNHCATEERINBESZL, FTERIUSA
iR1T (BW)

o IRITHBREMREREFIEMEA

o IRITATRALDIT#EE (inancial intermediary)

o EERIEE (inancial asset): {BE 222, B0,
EHIE, =8, A% QTE
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e XEMHENRBS BEZRREE

o FABMRTIRBREN I BEE (source of
funds) E3EE5E A (uses of funds) 2 BE{%

o JHED: FE TREENNIERA, IRE

o EER: BB AERE, TREE, BT
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EERERE

JHER = B EH
bo(1+ Ro) + Pryr + Mo = PaCy + paiz + by + Myo

bo(1+ R,), B Z AR BPTIS

b, (KIRZV/\1R0), 81 HAEAREVIE 258578
m,, 8 o BREAR ZIR &

py., FREFTE

PG, BE; pii, BERE
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2005FEK 20,140,668 270,191 14,715,959 11,806,004 46,933,722
42.9% 0.6% 31.4% 25.2% 100.0%
2000 FE 15,250,139 130,464 9,440,916 7,821,574 32,643,093
46.7% 0.4% 28.9% 24.0% 100.0%

e 2005F, BBE—RXRPYIEFERERBFM276287T, B
£194.38&7T

o VIIBPRERER6.26FTT



BsE
#&
11/28

EERERE

S

BEEFRPISBEESZ L, HFEERGITI (BB
EEEERR):

BEE = boRo+piys— iy = (br+mi) — (bo+mo)s

R, BENEREEREERBBIEE,
EXENBEETERE,

boRo + Py — PG = P1i1 + (b1 + m1) - (bo + mo)o

EERETHEEHEEEE,
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o XFTRIGSHYTBET 2B, IS ZEAHRSH
ZHEREERE
o LL2ERRAVR A, B2 ARV FRE R BT\ /!

EHFAER G

bi(1+ Ri) + poys + My = pac, + by + myo (4)

o WMUETESHY BER 2807

o BEREBT NEERMBI, AHIEHRE N RS
B AEEEREBN

o WMIETERRF? — BIRRE—EEI
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o HHERBEMAERN 2B, 1HEBESR2, Al1{E

BRI BRI EEZFRIEERZ: 2 x1+1=3

o HLIEERBEM:1+05%x1=15

o RNER1ITO R N —HIZDIT — HBEERFR
27

o HZBMNERB R AHA1ITTHFEARIT, T —HITE
1+ R, AL, NEAE B BN —HAE B 2 A B
™1+R

o HUAREAEMREN, I N —HEBETE 2IBA
F’el1/(1+R,), T EEERAEAFEN0



BsE
#&

14/28

EHFAER G

FSHAFARR T

BRRRES—HMITENEBHENRG,
me = m, = m,, E2HHRRPTBEESLE,
b, = o, IEERFAER AT

|23 %) p.C
— @ o
1+ R, Pt 1+ R,

bo(1 + Ro) + piya +

p.y./(1+ R,) BRE 28FHFE 2 IRIE (present
value),
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b, = 100, Ry, = 8%, R, = 10%
p.y: = 120, p,y, = 10

237.09

(@) p1¢; = 140, poC, = 106.8
(b) p:¢; = 120, poc, = 128.8
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EHFAER G

SEENREZBEFX
DI B SR R BT

bo(1 + Ro) p2y» | 218

+Yit———— = Gt+t———o
Pn 4 p.(1+R,) 1 p.(1+R,)

FE1HNERKRERR:

(6)
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EHFAER G

BEFXH

r, RSB 1B2E B FZK (real interest rate):

; (8)

R, BIFEAREZEFIZ (nominal interest rate).

£381 HAES, p, @FRRIE, MEBEERR «, U288
B, AL, r, BEFTEHHE: FTEEAE E FIIZK (expected
real interest rate).

EE 7521\ (Fisher equation):

R, = r, + mo (10)
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ERE—2E8am, iB8EEMS, AE181 560
oJPAR B N —EB 1 + r, BBV E 6B,

1+ n, REEE @B B,
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o 512 (ex post) EEANREUBBENXRBSE
HERIRE, SRIVDEBRIRE, RS
CPI FTESt BBV B AR

o EBEFRRRITEBBRNZERR



. SHIFARPR AR

20/28

FEHASRHITIA Y AETHEE D E R,
Ht, FEERBHR M E O —BRRKRETLHE
ErHEES
o BR52 b, = o, MH, KEEEE ¢, = o, 8
G =Y. +y,/(1+n) (BEP a )
e EREEEC =08l =(14+n)y, +y2 (B
PH) b &)
e HEXEEE =y, Blc, =y, (BPH d E).
o dEBNBRRI (endowment)
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HBREZE
=3

RERHERRE

JRELT BEDEHR E1HRES
bo =0 59.05 (@) ¢, =59.05,C, =0 —19.05
r=:5% (b) ¢, = 0, ¢, = 62.00 40
Y. =40 ()¢, =50,¢, =9.50 —10
Y, =20 (d) ¢, = 40,¢c, = 20 o
(e) ¢, = 30,¢, = 30.50 10

o BEX

ESHEEHERMENS®, ME b, =0



%é/f HIEWREBZAUR
FTSERNREFSLEHERE, U8 HES
s ® BIEMR (wealth effect), BTSSR
w (income effect):
12180065, BB RIRE < olUE
o BLHR (substitution effect):
HBEHERNEESTERENTE, EHITEES
FT15 (real income) N, ¥ EISE 20T, BE
R < BB R B HRR
o BEEANXRIAE, EXEEER 22T BN IL
nn, BAEB MRSz B 180
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o MELHIEF, LEBEGEEE BB, BAKRIR
z%z@«%gz% BIERES
o Bl

=R

o EE&S (real saving):

S1:b1+m1_bo+moo ()
P Po

o RIECERMNBRBZERS (nominal saving):
(b1 + m) — (bo + mo)
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