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X L TERERBE O ST EEAAIfS L 72 5> T B
> &R0 A (Load Factor) &\~ 3 23,
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> TV, R AIEERE LA 7L L
THE->TI VW THAS, HEIFHTIE, 204
1 70FEp %% 2, BADOKSE R EENETHE
S A

HAMTIE, ZOETALEH T, bhbh
DORJECEZ 2, Thabb, EHFESED—DT
»5ERFESHES LI BIF, Z2oREEEA
FEEEZ 25, 21T, HESHEREIEMIC A
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ASETH 2 U BV TEE Wo 2RA
LTWwT, #hxefrErFETERNT S L
T2, coBEFEER (FHFEE| THHLEL
T, £FT AR BF 2 CFEETOE D
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LI EES O BER RO IC OV TR T =
7228, Z Z T{RE L TV 3 HX RIS RR [EEEEE o3
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X1 EHFERICLIEEMR
L HF (%) LF (%)
AS r=1 y=2 y=3 ry=4 r=1 =2 y=3 ry=4
30 18.6 17:5 17.7 17.9 14.2 13.0 13.0 s B
40 24.3 244 25.2 25.9 18.2 17.8 18.2 18.7
50 322 344 36.4 38.0 23.9 24.9 26.2 272
60 42.8 48.9 532 56.3 32.6 36.4 39.2 41.3
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B FEl—DEEIC L7225 - T, ELOBREDREE
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5¥ (%)

ZF (%)
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Kotlikoff-
Spivak DfEHE

AR DRER

Kotlikoft-
Spivak DR

AR ORER

30

34.7

23.3

26.1

17.8

55

68.9

46.7

50.7

34.9

75

119.1

96.3

104.6

76.6

() FlIFER=1%, WEREFR=1%, HAOEREME=175. 72 ) 7 OfEFE, Kotlikoff and

Spivak (1981) i & %,

koff &5 DHEFHRERAIKIBIZKE L 5 TV 3,
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N, ZOBE, EEFESEEE Lk ER
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FEELEEZMY, MER»ORELESLETEE
AP) Lt o120 V2 RET S, 22T,
EFFEE DHEDFEREE B, = D720 DR
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t=AS t=AR
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LLEoERED S L iz z DA, koORE

L Z LT B,
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Wt+1:R(Wg—T—Ct), Jor t=AR-1
Weri = R(W:+B—cs), for t<AR
W.=0, for all t
¢i— B. for 1=AP.
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WEEE A —E DA TH 0, a=1+ KFhE
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ZOMEZELTHT- - T, BEHI~L F
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iriu, $TICRAL IR TEES
FHrHFCHAEOHE L EMS ¥, BALE
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B(zmwl, Tt TBALTHEL, EBEOH
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Lo S ETRE L B0 RD, DFIL,
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