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{#& (Saving)

FZPICAIBRIEES2NOMBEERERHESHRERE, BRIRE
PEHES ARG —H, BEEYEHESEEEHEENRL,
IAERIERTHE —EEES T EHEEER R,

o EE, BNV IRKHVEE

RE2RIPERBBCH.19 &S March 14, 2022 3/42



{#& (Saving)

f#&E: IZEPTIS (disposable income) - JHESZ H,
o 1. HPUN. FYBIIEERR:Y = C+ |/
> TJRBASY, BESH:.C = #&:S=Y — C(9E) =/
° 2. BEUN. HEEER.Y=C+/+G
> IXECPSY — T (MAPRTS). T (BUSPIS),
HESZH:C+ G
> RBES=(Y-T-0O)+(T-G)(2@E) =1
> MAEEZE (Private Saving): Sp=Y -T - C
> BUFEZ (Public Saving): S =T -G
> BIR{FEZE (National Saving): S=(Y-T -C)+(T - G)
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{#& (Saving)

o BUNREZ (Public Saving): Sg¢ = T — G, XB{E [ BUSTEE A%
(Government budget balance)] (CH27)
> BUFFAERER (Government budget surplus): T — G > 0
> BRSNS (Government budget deficit): T — G < 0
o 3. BHUN. BMMIEERE (CH25):Y = C+ 1+ G+ NX
> TZWRAE:Y — T (AT (BUF), HBZE:C+ G = &
Z:S=(Y - T—C)+ (T — G)(1988) = | + NX
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FSHEIFAE R BTV

MR TAERAEN ISR S, EEBEBEFH AL 0007T, /i
AFSITF—BR%Z, RRFIASKBEFHFE, RERILIERE
B9$1,000 TTHGER S, N EARERATREV$500 7T, HHE$1,5007T, 2
BIVNH EEORIFRERE, 8 3T RHBRM skin$1007T+04
S$200 TR EF LR, 2R X FBEE 5 b IES, RREDH
T$300 7T,
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SHIFRER BTN

o HER: 083, E@8: £1H, NEH: $£28H]
o THREFEEEN

> m FBRE
> v, FTS

> ¢ HE

> b, {EFERER
> R, BEFX
> r,: BEAXR
> p:: YE

> T BEERE
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SHIFRER BTN

o NIEVFRERBITN (IRERP, = P, = 1):
> SE0HAERR:
bg + mo = 0 + 500 = 500

> S 1H:
bo(1 4+ Ro) + mo + p1y1 = pici + b1 + m
= 0+ 500 + 1000 = (100 + 200) + by + 300
> 28

b1(1+ R1) + my + pays = paco + by + mp

= by(1+ Ry) 4 300 + 1000 = ¢, + by + my
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SHIFRER BTN

o FRANMFE 1EIGFES D7

bo(1+ Ro) + mo + p1y1 = prc1 + b1 + my

> %1 EFTREOEIE : bo(L+ Ro) + mo + puni
= by + boRo + mo + p1y1, EP by + moRRAFESRY,
PSR bRy + p1yio
> BEE =8 - HE
= boRo + p1y1 — pic1 = (b1 + m1) — (bo + mo)
= HREE - BIREE= b; — 200
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SHIFRER BTN

o FE2HINEEEZI?
bi(1 4+ Ri) 4+ my + pays = poca + b + my
= (b11+ b1Ry) + 300 + 1000 = pocy + by + my

> BEE =118 — BE = bRy + poys — p2c2 =
(b2+m2)—(b1+m1):b2+m2—b1—300
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RERGBIT

o FE0HFHAR: by + my
o £t ,H\Biﬁ\ﬁbt_l(l + Rt—l) + Mi_1 + PeYr = PGt + bt + my;
o Bt BiZB b 1Ri1+ prye — prct = (bt + mt) - (bt—l + mt—l)

t=1,2,3,...
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CH19 Q11

FINFFHERSRE 80 Bt , AFEFEMEBRE 2 Bt , R1ITES
53R 300 BT, RERBENRE 5%, IENEEEE—FH. 9IS
F (%515 )EBER 50 Bt , SFEFEMIHERE 3 BJt.

o (a) BRTE 1 MEERAT  HEBEBILEE2E.
o (b) BELIIE 1 BHSERBEASI?
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CH19 Q11

INEFEFSE 80 BT , SEEEMERS 2 B, RITRB

5] 300 BT, BRSEFNRE 5%, IENESHE—E8, IS

F(E1H)DEUBSLE 50 BT , SEEEMRPERS 3 7.
o (2) ERTE 1 PSRN , LHBEIILEE2ME.

bo(1 + Ro) + mo + piys = prc + by + my

= 300(1+5%)+2+80=50+ by +3 = b, =344
o (b) FEELMIE 1 BNZBERERSD?

boRO + Piy1 — P11 = 15+ 80— 50 =45
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CH19 Q11

o (c) BBRITVINBES , REEE 1 HE—HEIE 900 B7TH
BT  ESHRLEERGT  BEL b FRIBD, (b KRS
1 SRERSRME S ARER. )

o (d) 7E (c) MVEHEBERT , HI% 1 BNSERERSL?
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CH19 Q11

o () BIBRIINWER  REES | BE—HEIE 000 B
BY  BEFRLBERSIRN A BBL b SR3D. (b RERE
1 BRHARBVIEZ5EREE, )
> EFERRESZE: p1ih =900
bo(1 4+ Ro) + mo + piys = prcr + prin + by + my
= 300(1 +5%) +2+80 =50+ 900 + by +3 = by = —556

o (d) 7 () NEMERT  WTE 1 HNSERERSD?
boRo + p1y1 — p1ci = 15+ 80 — 50 = 45
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E (PV) EXR3&{E (FV)

INFT lol FTEI—¥ RAEE —BHEIBRROEE, WIHEBRMER:
[, BARTRAEB—RREBRARS, IS FEFM1008, £o6F
EEFROBEBRETSFLL.. |, WRIRBDMIRESENR?

o WA : 25 x 70 = 1750
e AXA : 100 x 5 =500

o IREM : 1250
o IBHR = 120 = 250%
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B (PV) ER%/E (FV)

(PV)- [REREE ] ERER, REBZSD?
RIB (FV): REME] RRESEDD?
o RiE: ‘ﬁzﬁs%ﬁ%ﬁ%ﬁ KB1008, BHRIREEXEFD
BI(BR1+R =11)
> PV x (1+Rt)4:100:>PV:%:68.3%
o KRB BEHRIRTT68.88TT, THRABIFEEE HEEDYD
BI(BRR 1+ R =1.1)
> FV =68.3 x (1.1)* = 1008
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B (PV) ER%/E (FV)

CEINME B (1RE2 3 HARY RNE)
o WARIE = 2% + winp T wiry T T @i

o MARME = 100 + 7% + gy T+ GrRe
o RIEMBHRBITUEIFIT LT ERIZ BAREVEE D EC,

o 1+ R, BIRE t HBMHE t+1 HER (2 t+1 B 1 7T
% t #3899 1.1 7T)
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CH19 Q9

PIETE 2010 FRAVNEL T B BEEN—FE, BEEZ KT
BEECRE, SR 1970 FHIR, SHNE/E507T. BR
1970-2010 F 2R, SENSEFEE L2 5%, HEITIEEBEDDE?
o HIIEZOEP 1970FRE
o 1970FEBY50 TTHRMKIEFV = 50 x (1 + 0.05)% = 351.999
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o BEAIX (R)BEEAEEMZHNBEEN
o EBEAR  HIZENRIZESHEBE NSNS ERIFIER,

o HREEELEMINEENERBENM A EEBHNBEEE,
It 8 & Tl 2R EE B A B 25 B8R AFIU A,

t t

Pt Pt ( ) Pt
> SHFIR- — (IFR)pe _ 14+R:
EERE: 14, — LR _ LR

o (BRRBEFER5%, J\BELHBEMEBEEL007T, MILEREEE
BIARIREFRIRIT 41 B sRE 105 7T, BAERREI217T—
B AtEREENHERE, BRI, BEERER 0%,
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o IR, HWAIILUSR:

:>1+7Tt+rt—|—rtﬂ't:1—|—Rt

BE75123\ (Fisher equation) = 7, + r. = R;
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CH19 Q13

MBS ERREMSH—8D, NRARR. EBEFERRB Ry, MEED
RRZBE(1 — ¢)R1o BUW, & Ry = 8%, MRE ¢ =30%, BIRE
FMZREERY (1-30%)-8% = 5.6%. NHADELL py A&, T—EIDELL
pitak, BRI —BUBRIURBR T —HZDEUNEGR? FHE
{REVHG R
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CH19 Q13

o BRBAE: (1-¢)R, , BRAB—BIBDERS p, |
EEEBEOA, T—HIUSE (1+ (1— ¢)R) x pr , BT —
HNES p,

wEpes ohle  UOR (s 7E)
1+m )
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o BEEREZ: LIBnRBNNRES
. b: +m; b1+ my

- - =

Pt Pt—1

St

o IENANEAMABENIENERSTEEERE, ENRIMIRA

NI ZECSEHBERSTEEERS,

=]
<}
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5IH‘

E = IECHE - HE

BEf
o %g1§ % = bt—lRt—l + Pt)/t — ptCt = (bt + mt) _ (bt—l + mt—l)

*9]:5 be— 1(1+Rt 1) + me—1 +yt —C = br[f)’tmt
o BELE 1 b% :

bi—1(1+R:—1) me—1
J— C J—
pt + Pt + yt t

bi_1+mi_1
Pt—1

St:

SREBABBCH.19 @S March 14, 2022 25/



o BERIRR: 1+, = p”l = pr = pro1(l+ 7 1)

=

o BBAXR: 1+r= 1+R* =1+4r =R

Thme1
4 H% Pt }@EX Pt—l(]- +7Tt—1) .

bi—1(1+Ri—1) me_1 o o beitmp1
pe—1(1+7e—1) pe—1(1+me—1) + Yt Ct pt—1 =St

o BRNNEEMNXR :
bs_ me— br—1+m;—
(1 + rt_l) X Pt_—i + Pt71(1+7lrt71) TYe— G — ;’il =St

o BB, x bH
° ET%%L@% S

me_17T¢—1

Gt — pe—1(1+me_1)

:St

SREBABBCH.19 @S March 14, 2022



CH19 Q7

SE4E BRBRISIL EAR, 58T 15587, HEitos
S EEARIT, BEEFRR5%. BR2014F2BE 201552828,
WIB RS 5%, Ti—E24%, 18VR(TE R T 8.4 8T,
o (2) BEEEPNEERBERSD? (L2014 2 BEVEBS
H.)
o (b) EPEFRAIRYNRENMESS2ET. BEICHEE NS
SHESD?
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CH19 Q7

SE14E BRERISIL EAR, 58T 15587, HEitos
S EEARST, BEEFRR5%. BR2014F2BE 201552828,
WIB RS 5%, T—EE24%, 18V3R(TE R T 8.4 8T,

o (2) BELEPNEBERBERSD? (U20145E2 SEVEBS

8,)
o bt + my bt—l + me_q 84 155 -

oSt— -

= — —7.5
Pt Pt-1 1.05 1
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CH19 Q7

EB204F2FRERIGIL EXRE, B EF S 15587, Blalt2®
ZEEAIRIT, DEFENRRB5%. BRE2014F28FE2015F 2824,
ME LK S 5%, M—FE2&, MHIRITEE T 8.48 T,

o (b) EFE—FEERFNEEMSE2E8TT. BEAMNEFRE

THEZD?
o EERE = EBEUXZRMEG - EEHE

z: +ye =, (1= % —1)
= —75=0x15492_¢
=¢ =95

o St:rt_lx
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FSHEIFAE R BTV

EE—HEERFINA—IERN TR, SEN TS EHRFEE R f
W

o E0HIEAR: by + my

° F1Hby(1+ Ry) + mo+ pyr = prci + by +my

© F2Hbi(1+ Ri) + my+ poyo = poco + by + my

3‘321?%»%?‘ 1EIBERKRE 1H, FILIBIERKRE—HBRERIRIE!

> 183 bo(1+ Ro) + mo+ pry1 = pict + b1 +m
> X2HRE bl + 1Rt 1’?[% = 6+ 1+R1 + 1R
> ZE3HAIRIE

: 1+R1 + (1+R1)(1+R2) + (1+R1)(1+R2) -
P3C3 + b3 + m3
(1+R)(1+R:) ' (1+R)(1+R2) * (1+R1)(1+Re)
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SHIFRER BTN

o BRRRB2H (F2HB2EVHER, b, =0), BAKBIRE (
my=20)
> E1H: bo(l+ Ro) + prya = pric1 + b1
> E2HRE: b + 55 = TR
> 4810

p2y2 c p2C2
1+R T IER

bo(1 + Ro) + p1y1 +
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FSHEIFAE R BTV

o BMMEHEIE, Z—HRU py

bo(1 + Ro) p2y> p2C2

T 2 P
P1 7 pi(1+ Ry) ' pi(1+ Ry)

SRR 1+, =22
o BERNXR: 1+r,= iif:

bo(1 + Ro) (1+m)ys (1+m)e

T e T g T2
P1 (1 + Rl) (1 + Rl)
bo(1 + Ro) Yo o

= DT Ly —a b2

e NTarn) " YT 0rn)
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QREFRE R iR

o FEBPRFIKR (Budget Constraint) B2 RZEEIVHENES
> IR CEQT—FERERBRAI

P.Q, + P,Qp = Income

> FAFRABIRBIFRIRBEE = P,/P, B a BEHER, 1
RZHEE—EN a BRtVEEMARIEEP,/P,ENL b
(5L

@ Income RBBEFTS (Nominal Income), B GRABEEIET 2
EEFS (Real Income)
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QREFRE R iR

o EEHRBRHIR (Ul a BRBE)

Income
P,

Py
Qa + FQQb —

e Q.=c,@=0

Py, 1
P, — 1+n

> SKESRESER2HIAUSHE—B(1, BETCH L 08
ZHA

ncome . |\ &5 P = =) b R
o lcome . i1 MMEERNBENG — 20R) 4y 4 e

C bo(]. + RO) Yo
o+ = o
! (1+n) p1 N (1+n)
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FSHEIFAE R BTV

c2

Y2 b
SAEsd

uo

o d: DITRTEBOMIATS (i)
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FSHEIFAE R BTV

b Mg EZN

%

I = 14> 1

c2 Mem(gm%ﬁ)

2
y uo u1

a
MAAIE R E 2 80
c1 y1 ikt 3t Cl

o ab 1RE: BEMMNR (o + g2y = 2R 4y 4 g2

o d: EfSRTEIHIMERFTS (RiE)
° e Tﬂﬁﬁﬂ'ﬂ%}%%ﬁ
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FSHEIFAE R BTV

c2
b MR ERL
FBTEE2H
I#4%] = 141> 1
c2 € endowment (S K 5)
y2 d
BREBR
a
MR ESE
c y1 mazim o Cl

BEEBOMESY, MEEE)

2R 1y + gy (BEfES
B(EEREn) n(l+n)+y (ZEEEHK, LEETE)

o b:
p1
; 5 March 14, 2022 37 /' 42
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FSHEIFAE R BTV

c2
of B
[ = 14r>1
c2 € endowment (S8 25)
2
y R
a
oy pEe
o BB bd R, FRREBEEROA (SHE)
o5

RERE ad R, XRTRREAFEBA (BASB)
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CH19 Q14

EBRCoMEEERHIINI R T:
bo(1+ Ro) + piy1 = pici + by +a

bi(1+ Ri)+ 3= pc

PP, a RBESFIHMBANRKREZIE 3 RFE2HEHERFE A,
HitSHERRACEERMBE, RBEICER, RRPAHEEE, MAR
SNERRA, MEBSHEERGITNTRRAT:

(&)

bo(1 + R
BlER) |y ramat ,
P1 1+n

Hp, n KREEFK, FHEL A B, Tl REH, o, Bt S
FRER Bl#R.
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CH19 Q14

o SHEERDII:

po— P2 a
T+ R) (1+R)

RAS—HRHNIF

a P2Co
0( 0) Piy1 (1+ Rl) p1c (1+ Rl)
EIB/%,Dl
bo(1 + Ro) E] P26 a
—tnt——=a0+ "+ —
P1 " (14 Ri)ps ' (1+R)pr p1
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CH19 Q14

o AREHFARXK:

b0(1+R0)+ i a a —o C
p1 N I1+R)p m ' (1+n)

o A= 2 2
1+R)pr m
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CH19 Q14

c2

Slope = -(1+r1)

ARG . b01+R 3
° a R : (%+Y1+m—a,

[RIPEREBCH.19 f March 14, 2022
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