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HEWME (total real wealth) » (BH-HET » 1986=
100) -HEB A=(K+E-K*+M+B)}/PFill A 2RAE
BHEHR (K UARBERHECEAREBENEE
(E-K*/P) » BEE%EE (M/P) BHBUNF<EEH AR
(B/P) H#I#& -

AR 2 HBF & EE# (nominal government
debts) » (H#-EIT BHAER) o HERBRM BT FHk
(BAECES 1994 » p. 197)

FAEEBEE (total real consumption) » (F®HET »
1986=100) - PEEEGEBHERERS (TBEi &,
1994 » pp. 34-41) ©

B 73{E FIAll3# (domestic credit creation) » (&®+{ET,
EHAER) ° cc BRASMEBON & RIEEEHRITHE
ORI - P EEFE A BitRSaktEt A&k (Finan-
cial Statistics) (HJegB{T 199541 8 » pp. 2-3) ©
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HHEMEHESHH O (real export) » (H8HET1986=
100) » PEREGEMERRHASE ((TEREEE - 1994
pp. 34-41) ©

SUTERBRINFETRE (total foreign exchange reserves
minus gold) » E&-HEIT » EHAER) o FEEREGEH
[BERE AT A3k (FPOLRIT » 19954E 1 H » pp. 2-3) ©
BIAEEAEF]ZE (nominal interest rate on domestic
debt) » tPEREM BAia ¥ (Yearbook of Financial
Statistics of the ROC » BHBGEE » 1994 » pp. 197-8) o
HERE (equity) & HMWBEM A Bl K 9% BBz
{nominal rate of return on equity K) » (9) ¢ 1989 &)
MBEEHRE AT Z 4 HEME TR A « 1990
FELVEFIFE i*=aot a: time+a-if - #ifE o
BEEMEESFEHED (real imports) » (B +HET >
1986=100) c-hERFH @R RERE (TBEEEEE:
1994 > pp. 35-41) ©

FAEEEFRFE (total real capital stock) » (81
{870+ 1986=100) o K, =K, +IH,— DH, o [H,= f. A&
FIEEERE DH.— BEITE - KB TERETEEHE -+
EEEC-HCEOERBEEERL 0 F 3 H 7 HEEZR
AP BER K EEFRE 1988 FEME (Kws) 5
8,466,729,000,0007T » HLARBE ER KL T RIEE TR
& <lH.~DH R #REGEMERRFAS (TR
aTER > 1994 » pp. 130-143 K p. 85-86) * DH, BHEE&EA
TR EE BT -

EMPFEEERERSN &% (privately-held real foreign
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asset) » (E& R » EHER) - AF=EZEHNEE
+ R REHEETELE - Taiwan  Statistics Data
Book (CEPD> 1990 pp. 201-204 ; 1995+ pp. 187-188) ©
BEENAMESS (total labor supply) » (1000 AJ7) othFERE
EEEA SIS HE (Monthly Bulletin of Manpower
Statistics » TTEBEFETER » 1995 F 1 H »p. 2)
BNYIEKHE (GNP deflator) - PERBEG BHEREA
B (frEbEEEHE » 1994 > pp. 174-175) ©

TEEHEEFIE (expected real interest rate) » (%) ° r=
HANESELERE () BREHBERIRE (DP/P)) .
HFA (K) BE4FET (marginal product of capital) »
(%) o ¥*=0f/(L,K,GK)/6K—=A¢ B L* K’ '*GK" °
HEMUL (taxes net of transfer) » (H#EIC » 1986=
100) » T = (FrSMinpmina®ER) /P » (FrERiERAT
155 KRS IR &) -

# B T4 % (nominal wage rate) » (& %+ {8 7T/1000
AN) o W= BETEE(BEERLEES » WP)XP-
%z of{ L, K,GK)joL=A¢-a+ L K*GK" ¢
HERRLE (real output>GNP) » (FH+{EIT1986=
100) - MERFESEHMERRMSE ((TBEEEETEE 1994
pp. 34-41) »

BEE R XA (real disposable income) » (5% 1+{&
TC + 1986=100) o 5+E HEMFR—B6)Z

FE4EGR (real production capacity) » (B8 -+{&

J. » 1986 =100) °
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BEREEE U=1-(y/v") » FRLL v =y/(1-U) o
U &R E Taiwan Statistics Data Book (CEPD »
1995 » p. 17} »

Sl

d: B ENEH (government foreign debt) » (E& &
I » EFAE) o hERERMEBRET TR (SBEL 0 1994 >
p. 193) ©

DD FAEITE (depreciation rate of capital stock) » (%) ©
DD.=DH.,/K;. . o

(DE/E)® . # BRERTAYBENE (expected rate of change of
exchange rate) » (%) o flyat A EARF] A EEETRIARE

(adaptive expectation function)

(PE) =sa(BE) temaz o pmmam o

@ (£5),=— 00067944 +1.0597( %)

E
(—1.0019) (4.3379)

DE DE
—040a54(-BE)  —ozsses(DE)
(—1.1457) (—0.86975)
R'=04842  D.W.=2.1490
il o BE) = - 00067944+ 10597 28 ) e

ZAE -
(DP/P)® : FHIBEIEAREE (expected rate of price change) »
(%) o FI| et TRRARESS »
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(b) ( le)t—( D}f):—xz laiet? - lilé? Uit arli

Et—(l* 5)&71
1-4

fhEHRERMTI AR a0 > a o 0 2B -

+

(%) M(%) =0.07033—11.7550 1/, +7.9514 U, _,
¢ t-1

+€rt
R*=0.3673, D.W.=2.1663¢

B2 —0.07033 » 1%5= 117550 » a1= 79514 °

7 0=20.32357 » qo=0.14703 ©
B H@AEHETE (HEE% e.=0) :

DPYe_( DP
(B2 =(£E),~0.14703+ 79514,

TRl EtH A ETRIHRE RS

% B (nominal exchange rate) » (GH/ETT) oiZE
REGEE-Smiiiat A3l (PRgRiT» 199541 A - pp.
2-3) o

HERANEALTERE (real government capital stock) » (55
R > 1986=100) » fTEEEEFHER » PEREC L
GENEEERT 0 F3 A 7T AKEZ A EERREER
EH 1988 HEEME (GKuess) 5 1,078,205,000,000 THLEEE
AR EHETFWBRTEZ - KB A GK:=GK,
+ DGK, — D GK, .\ #HHFE{E - DGK 5% ERITE AT
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B » D+ GK -, FRAKEE EAX TR BT RIEEF B < BUR
EAFECITEE P ERESEMEEERS ((TBGZE
FTER » 1994 > pp. 130-143 K pp. 85-86) ©

GNC | BN BB g@f I WEH (real government nonwel-
fare consumption expenditure) s (E®-ET » 1986 =
100) o B BTTEBEE5TER 1995 £ 1 ARAMBECSZR
B ik 2 A B A B R S R I M R IR BN B
s H (GWC) BHBIREEZH GHIBRGCWCHESE
EEAZH (DGK) HBGNCeGEDGKEHM 8§ EREE
WHE R RS (T EEEE > 1994 pp. 34-41) - GWC
TREBTTEbT 4 51 B AR & Xt & e A AR e s S 2 e
BIHERL TS ©

GWC ! BB Eint i iy& % (real government welfare
consumption expenditure) » (E81EIT » 1986=100) ©
BRI IR R GNCEREE o

DGNK : BBt &SI EEEARZL (real govern-
ment nonwelfare capital formation) » (&8 T
1986 =100) ©

DGWK | Bt g @f P EE E A (real government
welfare capital formation) » (H%--{E7T1986=100) o
DGK =DGNK + DGWK o 538 & ¥R GNC Friftiz 5341
3 o FiLE AR
G=GC+DGK=GNCH GWC+ DGNK + DGWK

=GN+ GW »

GN =GNC+DGNK o
GW=GWC+DGWK -
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b TR S B E ER R I IRR

DGWK R BITBT £ 5 iR & it & e FA S AR
H LG TR o

B ETER2 (government savings and/or statis-
tical discrepancy) » (B%-1-E7C » EHEAEMR) « £—51)
AFAEBR RE R B 48BN GS BE -

Fi% EFZE (nominal foreign interest rate) » (%) LA
EERBHFABFESMNE - )M B International Finan-
cial Statistics (IMF, July 1995, pp. 588-589) ©
Rt (money supply) @ (G®HET EHAER) oH
HEFEE (B%EEZE E-/) MEBEREREE (co)
HHERZ o

BAHEARHEE (foreign price level) » (%) o LAEBGNP
deflator £t o Bu#f 5 International Financial Statis-
tics (IMF, 1989) =1990 £EL14 B EI I GNP deflator
FRUAF GDP deflator (0K o

Bl T RR B ER S ST B (statistical discrepancy or
BOP omissions) » (E&HEI » EHHER) - £1 53K
BB AREN 5 g ZBH <

IR BIER 2L~ B9 B E 3R (foreign real interest rate) »
(%) °

*
et () )
t-1/¢ ~t—1 /¢

HFIFR18F3%E (proportional income tax rate} » (%) °
h= BTSRRI EEESRFE (real capital gains, cg)
BERCEEHAE R P y+i-B+i{* E-K*-
HARATRTREE (proportional import tariff) » (%) ©




B TRk RN 35

3.

b= HECIRARERLIA HEOHE -

HeHETRE (proportional consumption tax) * (%) °
FRRATERC R B 4 =08 AR IR AT 1SR B I B
BHERIRSHER BRI EEBEEINE oM
WERHNA 5 Taiwan Statistical Data Book (CEPD,
1995, p. 162) ©

HEEEHERLEE (foreign real GDP) » (E&+ETT >
1986=100) LA GDP £{{# (IMF, July 1995, pp. 574
-575) ¢



