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a2

Ol MAZ | 157 | 099 | 071 | 038 | 004 | -024 | 064 | -1.04
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1980 | 1985 | 1990 | 1995 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004

T4 16 | 11 | 10 | 6 6 6 6 6 5 5 5 5
A 10 | 11 |13 | 12| 11| 14| 11| 7 7 8 7 8
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o2 20.8 18.2 21.7 16.4 16.8
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g9 Al
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3. A A 4%
(1) A4+ A1 B3] 714 (Asset Market Meltdown Hypothesis)
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‘A BA 71g9 o]y AHdE, At v B3 9%
2042 A 1z w=e] AR B 75 (Social Security
Trust Fund)o] 20423 Rl Al vi&E2 282 45 A
AF 71HA 9 sheto] o dEtta F4%)
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6) Siegel, The Future for Investors, Crown Business, 2005.

7) Bergantino, Steven. 1998. "Lifecycle Investment Behavior, Demographics, and Asset Prices,"
Doctoral Dissertation, MIT, Department of Economics.

8) Geanakoplos, John, Michael Magill, and Martine Quinzii. 2004. "Demography and the
Long-Run Predictability of the Stock Market" Brookings Papers on Economic Activity.
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Boom" IMF.
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