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Abstract

This mainly draws a conclusion that the savings rate and pension replacement rate have a nega-
tive correlation when the interest rate is less than -1, which is based on two-stage model analysis
of the impact of negative interest rates generational model (OLG model) and the simple theory of
pension savings target model and the actual savings rate savings rate. The retirement savings rate
will rise when the central bank implements the negative interest rates and the lower interest rates
will lead to the rise of the actual savings rate with the pension replacement rate being lower. In
view of the fact that implementation of negative interest rates will lead to the increase of the sav-
ings rate, and has a negative impact on the economy, the negative interest rates cannot be imple-
mented in the country.
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Table 1. The data collection
1 FMBELE
e CPI 7128 4 SUF % pM v L S 2
1978 100.00 3.24 37.90
1979 101.90 1.90 3.78 1.88 36.10
1980 109.50 7.46 5.04 -2.42 34.50
1981 112.20 2.47 5.4 2.93 33.30
1982 114.40 1.96 5.67 3.71 33.50
1983 116.70 2.01 5.76 3.75 32.60
1984 119.90 2.74 5.76 3.02 34.20
1985 131.10 9.34 6.72 -2.62 35.00
1986 139.60 6.48 7.2 0.72 35.20
1987 149.80 731 7.2 -0.11 37.40
1988 177.90 18.76 7.68 -11.08 38.20
1989 209.90 17.99 11.115 -6.87 36.10
1990 216.40 3.10 8.64 5.54 36.70
1991 223.80 3.42 8.01 4,59 38.10
1992 238.10 6.39 7.56 1.17 40.30
1993 273.10 14.70 9.54 -5.16 41.70
1994 339.00 24.13 10.98 -13.15 41.80
1995 396.90 17.08 10.98 -6.10 40.90
1996 429.90 8.31 9.21 0.90 40.00
1997 441.90 2.79 7.17 4.38 40.40
1998 438.40 -0.79 5.025 5.82 39.50
1999 432.20 -1.41 3.015 4.43 37.30
2000 434.00 0.42 2.25 1.83 36.30
2001 437.00 0.69 2.25 1.56 38.00
2002 433.50 -0.80 2.025 2.83 39.00
2003 438.70 1.20 1.98 0.78 42.10
2004 455.80 3.90 2.025 -1.87 44.80
2005 464.00 1.80 2.25 0.45 45.90
2006 471.00 1.51 2.34 0.83 47.60
2007 493.60 4.80 3.15 -1.65 49.40
2008 522.70 5.90 3.9375 -1.96 50.30
2009 519.00 -0.71 2.25 2.96 50.00
2010 536.10 3.29 2.292 -1.00 50.90
2011 565.00 5.39 3.292 -2.10 49.80
2012 579.70 2.60 3.271 0.67 49.20
2013 594.80 2.60 3 0.40 49.00
2014 606.70 2.00 2.98 0.98 48.58
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g, = —0.2144r, +40.9358

Estimate Std. Error t value Pr (>It])
(Intercept) 40.9358 0.9696 42.218 <2e—16***
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