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EA4ENEIR RN B mELEIEMAES, Robinson &
—HARV BBV EREHMNEL, ERIBAXRENE
BIIRBEAANE, BRATED, KESEABWA

BEAEREANBEES . BIFHBEWRAKXRIKBEE
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o REEERFEITIF: HEXRRE (REZE)

o ETIFERIK: FTERAIRHEE, BE KRS

o BN RIEGITR: HEHREFEFRHIGE
SAMBANEZE
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BEaEms

o t26m%El655%, BEFFHEMSM60EBTT, BHE
SZHB40BTT, BB 2087T, RiEHER 8008
TG (RET AR BFTS)

o EEEI85HR, Mt 6672852, BEIHE
& 40 87T, Al 800 BTS2 AR,

o T{FEARZIEZZR (saving rate)
= 20/60 = 33.3%e.
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BEaEms

o &R NIYREE, BBV BAZBEEMS
(credit market)
o BE#EE® (direct finance)
o BEE® (indirect finance): IR17
o BEMBLIFETMEE (financial asset), W=
B, THEE, B85%F
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o Db, RFRE t HEARKEFHB (N3817) BE
FHHYEE, B b > o, RTUWRERELS, Bl
EESNBES, R2, b < 0o RAERITES,
=—BAZ,

o RITHERBURBES

o EXRETE LEARIRIRB{E2520,0007T, AHAZ
TS BESZ 25,0007 (Z). Bl 5,000
TTRRBAGES, AR MEBENESSET

25,000 JTo
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B o IRIESZ 2N, RENMIELUBERE, BRE,
WIBNEBFE
o WRHIEARR S &S 2N, EFBE® 3,000
7T, R B ES5/923,0007T. &ANRREERY
5,000, BE &% 4,0007T, HERBY1,0007T
REM,; NEARARMBA% IS5 4,000 TTAV S HE £
24,000 702 &5

% = BAREE - BUEE

= 28,000 — 23,000 = 5,000
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EERE SYWEE BNEE SRUEE

609,169 272,531 10,211 326,427

B MEBET. EVEEREREM, BE REARES, &
REEQERSE, ROSNK, BINES, RRE. BRKIR: £51
B2 BEiHst,
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o CEEMBEE, REIKLBEBALELHRARES
HRUWSZ 2 BB =28, R, JEERR HI2: mEA
SETBEEST B NEERIRSETRIMA,

o [EEMZ N5 (credit market not
perfect). B140, BEABNKZREIROE, BIEEE X
BUARMERESHRE, V=02, Lo
HBANBRE,

o BNBEMIR
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o XEFZHIZEEFTS (real income), XTEBARR
il (endowment), 2 BI& y, B y,, RIGEIE
o FE1HAFEEIRFITV (budget constraint):

bo(‘I + Ro) + piys + Mo = PiGy + by +myo (1)

p.y: D BEFT1E (nominal income),

o FIRATE: O HEE (source of funds)
EIRGE: EEH (uses of funds)
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FSHAFARR T

SEEMEEE, S1HIBBYEAFREN
TS, EREEA, T—HEAREBE,

bo(1+ Ro) + poys + Mo = i, + by + m,
bi(1 + Ry) + poy> + my = poG, + by, + M.
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B2 RGITNED b, KAS1T, LR

My = M, = My:

p2y. p2Co
bo(1+ Ro) + piys + TR PG + — (2)
FWOENBRREHE (life-time wealth), G2

RRE G5,

© BR = TRPY. HERED
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IR{EEEEHERS
EBHZERRB1%0F, SXKB91,000 TI R NMES

#91,0107T,

A R RERAZR, IRE 1 TR N —Hf 14+ R
TCo 2, NEBEY17TABERRAEREY 1/(1 4+ R) TTo
1/(1 + R,) BRITIREF (discount factor)o
D0#RES, B3k BB,

1+ R, AEASHSER T~ —HIS S 2 MBS,
L&

PaYa + PbYb = PaCaq + PbvCo

ya"i_%yb - Ca+&cb

a a
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e 1+ R: AHIEMEE N —HIG M 2 BB,
o NEAR R N — RS ca 2 ABHIER?

FSRBFA B R AT\

bo(1+ Ro) p.Yy> p-C,
by =
P p(1+Ry) p(1+ Ry)
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BHEAIREES
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_ Pt
t — — T
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1+ R,
14+

1+rn =

p2y. Y2 2

p(1+R)  (1+R)/(1+m) 1+n
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BEARESE
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A Bl e R E B S HATR B IR w1\

bo(1+ Ro) P2y> P2Cs
S bt e = G
P p(1+Ry) p(1+ Ry)

SLlFE2 B ma R EURA?



sagfﬁ% Fisher equation
EEFIRESE
FIZ
1+ R1
1+ = )
1+ m

5 R, & 7, RN,
I’1 g R1 - 7T10

PAETNFH#7 Fisher equations R, BR2EFIX
(nominal interest rate).
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E1=1

BEAREZE

Y EmEERAR:

- bo(1+ R ¢
MBS M+y1—{— Y2 :C1+ 2 .
- p1 1 + r1 1 + r1

e 1+ R: AHIEHIE N —HIG M 2 1B B,
o 1+ r: A A N —Hig 6 2 B BS.
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BEARESE
AR

e R—
R, —ne—R P2 P 3)
p;
re KKRFAHEE TR (expected interest rate), ¢
RYEHIYEZARE (expected inflation rate), 7T

t =105, m RBAE,
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BE™mE
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SEBRNEENE
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1990 1992 1994 1996 1998 2000 2002 ZOOX

2006

SRNEE TR (ex post real rate) FIRBEFXBEFRL
CPIMERARR, BBEBFNRREIES3BRIESFZE,

o UNDWMBRRFAMEENRREFRERNEERZEK,
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¢ 1+r
BEARESE 2 et ( + I)J/1 +y2
AR
./ slope= —(1+n)
b e

vi+y2/(0+n)

”2 \

0 a 1 ¢

o« EREEMS, d WERENEERE,
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BRIREU T EREILUEENES
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o BHIFEBRGHITNRRTEEBEMS (perfect
credit market)

o BIREERNEUWILL
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mensnes PSHAZN AL

A=

U(C1 ) X17 C27 XZ)O

72 3BT, RERIAE (NHE)) RA/NERE,
BB ASERTERERHEE:

U(c, G).
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BEARESE
AR

Ul ) = u(er) + - ;pum). @)

p TBRIFERIZE (rate of time preference)
o SHEAANEER u(-) BIELRE,
o u(c,) AR LE 1/(1+ p), TEEEARHAZA
u(c,) DO#R
o WHANEBEBEH/ DR (time separable) #)1%
=]
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— x: IRBEE (life-time wealth) (L1 BiB 6K
e )

EEMIRR R EM B EIEFREE AR (MRS)
FABRNERMEIB B ER (HEE4E
Robinson Crusoe #£# <~ MPL)

BOELEERE: MRS =1+ 1,
(384F: MRS = MPL)
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3 141,
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o ME FAEFBRMREBUSUR
T WIREARREBHB, FIRB5%FR7%, MR
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e’ Bl ¢ Eh: BIEWR (wealth effect) FIZR _EFH 65,
BLEYEBN, BASHERD
e Bl ' E5: BRI CRER (intertemporal SE)
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o E#E): RELANTREERENS
T o FRBE): 2001-07F, RITERIEFZREER, B
ERHAEERE, BARSR
o BIKELED#T, FIRTNEES, BHESZH8e M,
BUEFEBRARESBRIASER MR
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WEBNSFRUAREERBIEE.
o BE ULEERSRYERI FE



HERES

39/48

@&

%’Eﬁ%g real saving

BRESRAAEEEERAREEERE:
b,+m, by,+m,

BEES = —
P Po
R.b b, + m
%: oo+y1_1_7To(o O) (1)
1 22
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EREEEEE MNE:
b, + m, B b, + m,
12 Po
1 1
= (by +my) | — — —
( ) [p1 po]

= (bo + mo)

1
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BRERVEERRA[EZ, B\ (12),

oee Iob
EF?—: ° o+y1—C1-
#s po
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o b, Wy, EFAES, ¢, B ¢, I, L1 FAEEfE
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UERBIRE y, SR, REKRRE (B5ERA)
BENE, RENBIFEBNRREIEZE 2
- o b, B0, ¢, 3810, x, BIBI0, 1 HIZ B ERA
N, y, TR,
o MRy, MRM2IEWR, s, LABEBL, BN
s, JBE N
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B y, SR r, EFE:
o [BEAE ¢, 8 WE 82 SE QIO E, EELFH
s o BEXHEZ ¢, ZBENEE: WEE ¢, EFH, SEE
¢, N&E, EBEREEEBONEE,
o IRESR2, B Y HRE, AR EAFRSHES
eI aei, ThEl, RSESRIE=1L 0
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ERE (FERA) BEREH)ZEZEE
o 1, L, x, #BE
o B{URIR: x, B, SBEDIR AL, y, 180
o UEWR: RBABSNELEME
o LIEANERGI, MR EFHFHEE R, HENIRA
1800, ABERER y, MR 21BN, MR EFAFED
1800, e iEE A
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L 18 9T T {EEAHA. T {FHARE.
19 1417 b; = 20, 0007T, b; = —20, 0007T,




