


B ARRE
BUR

2/32

e S E
PEEBRRNER

PRIRITREM

. =
BUR

@ SIS HTISAT R EKE

RHIEM

© MERECE

O DRIBITREEHE
5 M (45 1B > A HR S

o —

O EHEEBHtG



WEE AR RS
BR

3/32

200451982 Economist 3BT BI1ERE/3:
“Back to the 1970s?" E—R BB, 19744
FETXEXRONMEBEERRFID EAZE13%, £
ROBEEES, MERRERNET 12%. N8, 1990
FRRE, MEBRERR TRZE 2%, Economist 3BT
SmERE: BELASESBESIZMERIR?



S HIGERYIER

o MERIR: MEEE LK

o TEYIBEREE) vs. WERIR

o RHEIMS, EWHMBIENENEBEKRNEZRE,;
BR, RN HiG#E T A —ERLESIE
8 Liko

o MEZ, BB HIIGRIIFEAIBIBINZSIRENE
iR, BEERBANEBHEBABIBI, 220
BIEENRE, AIR—ESIEDERR.
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o MEBEKERHEBHEFBIIGIIRE,

SR RITRE
o EMIESIRTER:
o RZENH
o HWEBNA (BEFX)
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K

§Hi

EEHBK

T ESEHRRNRER:

o RE5EF, EWERBS. W GDP LHIE, R&S
B &K (aggregate money demand) &0,
Hi20, 2000 A BB GDP #43 1990 5 /) 25,
WHEZH2BNER T BHRIZME

o MENKE (—RMEBE LFR2E, FFEEB K
B3 213)

o BERNXREHET, EBFE K TR,
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=KX ES

éHi

Md
- = m Y’ R, s )o
5 ( )

o M9 ZEEMEER (nominal demand for
money)

o M9/P. EEEHETE R (demand for real money)
e m(Y,R,--.): EEEBHE KN

&M RFBE, A RRREBXFE TR, &
M? 5= M1B, Bl R RREFERER 2 FIRELE,
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BHEHEK

S—RRIIIIN:

MI=P.m(Y,R, - )o

e YEE GDP KEXRRHE,
o &P LHAR2E, MEMKAGIE, SBERBIZ
72218,
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BHHEIOER
WiEKE

S REIE.

MSZMdZP’m(Y’R"“)O
:P-m(Y,I’-I—JT,"')o
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SR
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S

M Y
—=m(Y,R,...) =A—,
P R
HPp, AR —BEEH. B,

INM* —Inp=InA+InY —InR,

BRI
AM* AY AR
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ERHBOER AM? AY AR
WK T = — + .
Ms Y R

o EMHIBARE

o 55 GDP pifKRX

o BEFEPRE

{BQI‘E"’* GDP R fRZE 2 EZEANBE 10%, R pif

XK%'J RS, I, MERKREREZRERSBHI
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BHHEIOER
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Can the theory explain?

SESEBHENRREERX, NERRE 2=
FEMRX

1960-89 &, WE MBI RKRE IR
47.6%, SHAIE=243.1%, ENER7.2%
1950-907F, In TV EBIRZAREKFIIRE3.2%
SEIHEEEMEBIEH LIREL 1960-93FF
1373 5.7%
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80
BBHBIER
B HE 70+
r\360'
%{_’50 -
é% 40 P
i 30
S 275 (77.4%, 77.8%),
20} ." W (49.7%, 47.6%),
0} %,," '. it (4.6%, 3.2%).
agee Eoa -
W e ASERERMIS

SHE B IRINR (%) AY/Y,
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SIFi5 2: 5 1945-50
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HEERER

BHHEIOER
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M /P EBE E®E5%8 (real money balance):
M Y
A—

PR

R>~r+m, 8w AR, RIBEHA, T M /P T,



B ARRE
BUR

16/32

BHHEIOER
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sltiE 3: BE RS

BHEBITIPER

1902 1907 1912 1917 1922 1927 1932 1937 1942 1947 1952

NEFRERR CHE, HEEBHMENA L, NBESHER
B8 N, 1945-1950 < FBIEMBRZERIE M° /P N,
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BHHEIOER
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DIERARTRER ...

o« REIME, NBRIRRTZEZRENRSEMHICN
“inflation is always and everywhere a
monetary phenomenon.”
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PR WMERAR{EFEE /] (purchasing power) T,
BE 2L, tLLERAE

o FEZAA (shoeleather cost); FRIRTT 2 ZREN
1200

o FEMA (menu cost): EEFT 2 A
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wenere o DEBELREESBYIAH, BRAEBX, EHA
Eal
o 2005 FECEFHREBRBHNGTRRERN S
#5183,027157T, WREFREATRHID B RIS
Z0.1%, ¥ EE0EHEERNSE183187T.
o MEBRRRSH, NEEI NS EETER
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SR EMENE, AL RITHEBBRESE
E228

o IBEEZRISE

o BEIRITEF (EEZ, 2004.7 BN1T)

o HEEHERHNEERRE,

o RESBEZRHENHRIICEERE,

CPRI|ITIREHE
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CPRI|ITIREHE
BUR

Inflation targeting

o RITHBBREHERMEITNERE
o #HEERE, DIZ X, 2B, BREE (BR7TER)



o HAER
. EHS, DERERNSETITRERSEE
CRER, BE GDP I NS S8 8> 5
e B, FL, SO DIBRIE RIEEEIOE, RIT
- BRI S SR E R,
. EHTS, M BEXLEH, @1 FF BB
R r 4, NBEFIXE R EFH
o [BAIEI, MF 0B B S BRI RS R E MR
MS SEERIRI0BS, R $S50Y T&; K2, M* JaERR
DS, R S50 T,
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semcmms o SIS NER (Mmonetary policy): RITFEREE M°
DU ELTRIERNEE GDP,
o ERAMEMHER: M° BB XK, FZEFNETH,;
KBS R M° IBIBR/), BEFR EH,
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SEPBERIREZBR

ZEB: FED IZBENRRRIEER

FED 5] %€ federal fund rate (32172 FRRIFR
FMER) B

PIM2 RPEERE, DLEREERRIEER

%3 M2 REERESN, RITMESEEHR
d=t
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o DIM2 RPEBEIE, LIEREBRRIEER, L8
» I EERREERE]

ER

PRI FRANER

1998 1999 2000 2001 2002 2003 2004 2005 2006
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SHBRTA

RITEBEREBERE (1) N ERSES, N (2)
N SRE, T2 T HIUT:

[ ]
RIS REHHE
[ ]

NSRS
BANE BINE
BIR&OHE
b=

TR EBEER
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o RFETRRE, SERA LA, B MB TE, M1B
RHISRE S iﬁéﬁ DD

o RFFE CFE, RITRE T

o BENERERE TR
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o RSIRFIZR (RITHZER) NEE, BXRBITHRITE
REEB S Aimﬂn Eﬁﬁ mg@imbﬂﬂ
o 2000 AR, RITEHEFZRLIRER R
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o RITEMBENELS (EHIEE) BIBLEE, &
2, BHIZFEINOE

RIS REHHE
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o BANEBEMMIGIBI0, B BNE FESMEHLS
B

o 2000FELA%R, AREANEMEBELAEE, tX
T RHEMBRITEMSELRBRERSEHE,
STBARPIBESR (sterilization policy)

RIS REHHE
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RIS HE

OEEREEEIICRZE

RT%IT<  HEA

EiRSE BNEE EHEE HMIBEE Hih
1995 —30,703 —120,588 45,600 63,065 42,626
1997 —11,157  —38,267 120,000 —56,652 —13,924
1999 —21,822 607,167 —426,535 65,194 —224,004
2001 —127,348 581,852 —391,335 160,397 —223,566
2003 50,628 1,275921 —1,044,380 135,872 —418,041

o RITBNEEFTRIBI (BEANE) SERBE
BROKEZAR

e 2003 : RITBINEEIBN SHERE 1,275,921
BT, #lrE1{E181050,628B8 7T, MEBLZ
ZBERNARMBEERITERFE,



