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SRR Y ER HEX

4/29
¢% 100
MBFAREIRS 15
& 0
g [ J
“f . ;ﬁlﬁzo.gw
20 ) . .‘:
S48
T ampemEs
o B—ERIAKRERH 19802005 FEFIYEHARK A
EMRRER

o 578, 104.5%; FELERFT DI, BB 1.2%; ©E, 3.07%
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o EMRNERERMNYERIKREEESERNIEIER,
TEFHF (regression line) BIF} 43 0.993, B
EFR,

o BRRIIFBBRE, MERREH L, BEEER
6.1%., BSEMBHMGNREREFR 6.1%85, MERIR
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MBEEERRR

Inflation is always and everywhere a monetary
phenomenon.
B REROGOINEE—RBERIRR,
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Vi =M; — Mi_+0 (1)

V; /EITEBWBIWAN (seigniorage), BEHESZH
NI (transfer).

o B L, RITBVREER, BEFABINEIE,
It, RITRIRZ BIE B SR RIS AN A B S H NS 88
2o
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o BREBRITZHBEZHRELERE (lump-sum
transfer): XEFMESHRBHEAMSSEER

o MRH), BRFXENBEHNABERITBNE
WS HNIELL, BIRITHBEH GG EEEF
A BERE L, S8 EA U

e Friedman (1969)
813517735 — helicopter drop



e SR miRFIIE

10/29
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=m(r +m, Y ---), t=123,...
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In M

slope = p

In p,

time
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o SEMBRE
- PIE @R E (velocity of money) 7 ( E =)
nu) SRPBENREE) XL, SEMBEBRE 7%’@
RO —EB IS I9EFHIZREN:

MU = pT,

T RERHERBRERZHE, l% TS5
s, LB E GDP B, 7 BRSBTS ME
iRZ (income velocity of money):
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B AEF 1526 K,



o SIS REaRE

24/29

B 10 E0RE, RSB HERNAITRK:

BN

BERRTEE, v th TN,



FMRBSESMBRE

ZEFZEK (%)

EBAMSRERE

0L v 0w e e e e e 1 g

1980 1983 1986 1989 1992 1995 1998 2001 2004



sms VI IRNEES GDP

26/29

e AERE: SBHENNREIEANTEEE GDP,

BIEAH 12

MEEECEE

2w g 100 mrmrr
WY 8 <cvreeeeeeenns o e e i
o9 .
= c o, FK = 0.016
% 6 ..... ......?.‘ ........................................................
oo
G) o i
w 4 --o--- ??f e A
A s
Y °
2 D't'.‘.' ..... ° .............Q ........ 0 e e e e e e °
O' [ ) ..
0 20 40 60 80 100

EMEHHAGIBI0ER (%)



EnE
Lol-4::7:

27/29

MEEECEE
Z

%

St

KIS, B0 8 I RS AE,
THETH AL 128, 2fmE
GG IHAT R AR A TE,

ST (money is neutral Y neutrality of
money), X BREMEE5R (quantity theory
of money), B S Z]K (monetarism)
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