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1. SIS
2. EWHIGCER
3. TREM

4. EMEEESK
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D2 MREER 5

- B SR (monetary policy): SRITIZEHI S B LG < BUSR
. TMEEHJ’IEZEUZ&% YD Z) (barter)
EMIERRIENBISEER [ EBEIEEE | (monetary

economy)

- e Hl, B2 REREBRARZEANRZKE D E
Yzt
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L) Z2WD: 1648 F

ih HEBZY RERLEE

i} 16 stuivers (1/3 2 H) 1€ EEBR

EREL 10 stuivers 1 € EEBR

RE#E 1K (60R) 8 12 ERERN 16 RE
P 1 JE (60R) X880 35 RIEF

B8 1 R 15 RIBF

. S HEEREVEAEY, RERNERZZUNZY,; 1 BE (78
FIRME) = 48 stuivers (TR IRHE)

- RERBA1ES, /85292 2E (real)
. NRICZLIE (i, B518) R ERIDAYZY)
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- BB = @EAIEE:
. ZHEST (medium of exchange)
. ET{EEE{II (unit of account)

. BI8ETH (store of value)
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1A DB 1S5 2R S - PR {EC R AR

. BEEM (commodity money): E@F mIERE R, IR

1. BMSEAE

B

- ARYBEBEND N EERISHRE, AT B 1TIRELHE

S /SRS, (BB R R 3§ 1T 505, (£ RS

- ERBEERXZNAS FRRAERR), 5 BEME,

U FB Y S8 1T HEHS
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B1T%E R

1. BMSEAE

- MEESHMRARE, B—R1BR1TE, ERYBEL, /T

BB, RITSEF T EN=ETNERMDFITER
(reserve), (RERREBIFRIE; ILHIEBA/ T BEITER

(100% reserve)
£ gk,

« OJ=:1895-96
- BAERTE, RREESMBORITRIT (PRIET) RBE

oY IR, M/ A (gold standard) SLER AL (silver
standard)
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RERMIBEESHE

1. BMSEAE

- RITITBERITER (TIR) DDA RS
- " BERRYEEREILN2R, FEORITR/I[EE, +&

A @ X BN R8P0 i (partial reserve)

- IBEERAETES (hiat money) HIE:

RITABREGER RREEORTEKRZBREE

- REE: SBHNBERBEERE, PRIRITEEHT
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) (B I Ak B2 3K e

- MESSBITRANE, BEZ5R1T 82, SNDERR
- YEBER: 8BS (purchasing power) N
. YD{EEHE (deflation): BI&ZLIE T Bk
S RTEZBRREERBIEURSF (budget deficit)
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YDIBIEEN wamnyeus

1879

1889 1899 1909 1919 1929 1939 1949 1959 1969 1979 1989 1999 2009

BEBEYERER (hyperinflation): 1945-1950

1945.8-1949.12: = EVPEIEE (WPI) L3E/R 19,904 15

- RR: BERBTSEBURN ST ARESEEE BIBER

1. BMSEAE
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S RAGEYEKAE

1. BMSEAE

- 15838 8R, R NERIRIE, DENKE RS S

(money supply) 18EEES

- HEam: M ERIREHERHGEG AEMSIE; ERITEE

B E RIS BHEG, MERRE

- —IRMDENE (CPI) EBEBHBEBRITRE
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SE{HG < ER




. EREGHTESR
. ERERZHENT

- B (liquidity) SEVEEBRISTA [ S5, F140,
SHIER Rt RIETMEEROS B Z2BBRMNIIRE
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MK 58RI

EFR EHGEM  GHEEBGEM EHER

2000.12 O 2.000% 3.750% 5.000%
2009.12 O 0.100% 0.230% 1.005%
2020.4 o 0.040% 0.100% 0.815%

- TREENREMEHS, FIRGE
 SEHGARREAR, SHREGARBAAL
« 2020.4: EF 500 BTCEA I, FZER AR 0.140%

2. BRI ER
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+I\SZ{Y (2016)

B FE RBEET
EJERS 4,070 B5K 2.42JK7T
T/l 7,213 BR 0.70J8TT
FAERS 19,359 BIE 0.07 J87T
- XTEBEZURE, IEEM, B, XR2EMMRPALLEIE
(=4
. BEF WIKEF, —FB%) @V E, BIFEH, B
FARPTRBIE LB EME

- BRFABMIIEER
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SH53817

(@) BEHHE EEEERBUNSTHMFAFER)
b) R E B S — B E
o TN ER RIS — FRAT

(d) P RPTEEHRE

RITEWRT

EFEEE =) +b) +©

- TREIBHE. 1T, BRRT, PEMBHLIREER
- JBEPEE (currency held by the public) = (a)

- BFFENBE (reserves against deposits) = (b) + (c)
. EBHEM (reserve money) = (a) + (b) + (c) = EH&331T - (d)
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HiMEW R BEEEBRR 5857 200258

BE EEnRER
BNEE 8,704,008 BNEFE 2,443,305
BUGER 36,150,109 TERBAZER 54,230,517
BERE 8074287 BT 558 1,425,829
HRITERE 13,140,118 HPORIRITERE 1,256,597
EBE=IRE 409,390 Hith 2456 441
Hih 8011912 1Eth 4,677,135
=51 66,489,824 =k 66,489,824

- [EbEWEE] BB EEEE BRESRT
- GRERRODTEZTHERRR, MHRAIRETNEEED
- FRERE EHRITER): ROMNGRIAEZHEL
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- JETEXENR (reserve requirements)
- SEEHEBER (required reserve ratio): ;A EENE / TR

. BBEEXEE (excess reserves): B E BT RERERBT 2
]
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A=

Eﬁgfﬁiﬁ/ﬁ\ 2022 F K

M2

25,000,000

20,000,000

15,000,000

10,000,000

5,000,000

- BERE = RITIVEMERTEE - RITEFHRE
- TRE®R =XRGENR+ 55 + SHFESER
- M1B=BEFEE + THRE,; M2=M1B+EHMETRF

2. BRI ER
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. HEEEM (R1T1T) IDBSSHEUSH) [ E-HLG | (M1B
X M2), AN B 7R EEEE 2 (monetary base) 338 &

(high-powered money)
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FREBHENS

RS @BEPE (b)) GHER () BRER
SUYTEN E @ E OB U EE N E +1,000

HOBERRE—RT -1,000 +1,000
FE—RIOTHMAFEDP +800 200
EBERREHFIRT -800 +800
BFRITHEARFES +640 160
R OERREAIRIT -640 +640
ELRITEARFER +512 128
=51 0 5,000 1,000

. TREMHELS: L ERER (R1TR1T) BIETHEH
. SEFBIK20%, R1TE1TH 1,000 TTBRE EIRBEL), BIREEL:
M1B=BEF%8 + TKE® = 0 + 5,000 = 5,000 JC

3. BREH
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SR ER

. EH3RE (money multiplier):

M1B
M1B ESHE TR = - ,
BEREREC EmEE v .
M2
M2 MR = -
2 BRRE = e e
. ERBAETE,
AMA1B
1= N ST - -

3. BREK 21/30



SRS

3. BREH

- MBEBRE®)=C+RR+ER, MAB=C+D

CRBEPEE, DRZE, G, BEHRREEFR2A
RR: ‘S HAFARIE IR 2E 1R, ER: HBER%E R

M1B C+D
M1B E%E 3R = =
MB C+RR+ER
C/D+1 o 1+a

" C/D+RRD+ERD a+B+e

- a = C/D; B(FEIR%EEBZE) = RR/C; e = ER/D

. He=o,

U 1 @

M1B EHZREN =

o+f
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BEHSEMEER: o

B E NS LB (£

1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

. BB = (1+a)/(a+p)=1+(-PB)/o+P)
. a=C/DREFTEE, B 2000 F 2 RIS EFH; RSN FFEEE

3. BREK 23/30



[SEPRE GO L)

1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

. EMRH = (1+a)/(a+p)=1+(-PB)/o+P)
- o= C/D TEEEFF, M1B EEERE = F (2000 T2 A1)
. BCEREX) TR, M1B EMERE EF (2000 T2 F1)
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FIERET (Keynes): BN IRISIEF (liquidity preference theory)

4. MWK

. RXSEHE (transaction motive)
. TEBH BN (precautionary motive): FFBEIRE B4 S FEITYZR

BMEBIR T2

. RIEENHE (speculative motive): & AP DBV EEE B ETS,

AIERERA T ERMBERFE AR RIS, BIEIEE; A
e —LRE
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4. MWK

- RSB HKIER:

. RIENH
. 2NN (BEFR, MIEEBEFR)

EPAi=T
.

REEME T K (aggregate money demand): FEE B E S
PISHETR K ZHRA0

O ?/E’V%\S‘amgfﬁ EE‘IE\_X M1B B/J.i

. Y: B8 GDP ((LFIMREBERXFHEE)
. R BERXR
. P:Y)EBKHE
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REEMEEKRHEN (money demand function):

M =P-m(Y,R ) (3)

- MY BEBEEMEEFEK (nominal demand for money)
2018 K SBEIPZE C = 1,942,602 BETT
- P:¥)IBK#E, Y:RGDP (EE GDP); R: BEFIXR
- IERBERIVIRER, & P LFH2 25, MEMEE 8, M

S8R 218
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A
HESE S8R KN

M=P-m(Y,R )

- BERXRRBHEIRTE (cash) I ANA; R NG, &85

ER=ILI0
« 2000-20TF, —FEAE G FIZR KK 5% NFZ 0.8%; C/D
B% = F

- B M IBIRE (FIEFR o), BI RIAREBERAZR
- 18¥8Y, EIE M1B, B R RERNREEFHIR 2 £
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M4 ZEEMEEEK (nominal demand for money)
Mé/p. BE E®ETEK (real demand for money)

Md
— =m(Y,R,
B ( )
.« 52020 K, BE/F% C = 100 BEJT, 2021 FE,

C=110B887T

- RE% 2020 FMETEH 100; 2021 TF, WIEFEH 110
Hl2021 FEEB ST K: 110/1.10 = 100 BTT
EEERTK BIRYEESARR SEEK
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M (Y,R, - )
—:m ; ’...
P

. BE GDP (V) EHEF, MY/p EFH
« R EFHEF, MI/P TiE
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