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£ T 3 (labor-force participation rate ) ffif it (1 J& £ H B 4E AN O 3581 f
Pt o5 A L

o 5T - S
HHNSLHE = o X 100%
E281 2012 FAOMH %
o )

Rk S f)

(1.42512) ¢ (1550 12)
asAn )
(2.433{2)

Sk # (0.12542)

#4438 : Bureau of Labor Statistics.
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ATt g X S, AR B — B 2012 AR 80T . EAR—
L1425 fC AR, T 0. 125 fZ AR Mo 5580 J1 )2 -

F58h 11 =1.425 +0.125 =1.550(fZ N\ )
Rl RS
&A% = (0.125/1.550) x100% =8.1%
HOFAE AN D 2.433 42,978 1 5 TR
8 5 TH =(1.550/2.433) x100% =63.7%

P, 2012 4R JLF 4 273 MSREAF A S5 195 8t b, X 22 55 g il
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#28-1 I T READPENBERBRLEREIT NS TROK
W, AR HREEWVBK., B BETHEFER (2554 2)NLER
Hh NS TREFHUE BB LWERITH N, R R RE B R
o 55—  BAE THEFERBBANITH NS TREAALMU HRAHK
WREBHRE, H=, HLENFN NS TRILRFENERS i H K
RWRAENRSZ, ot , X S8R B T 28 5F AR R BE A 1 5
giti 5 & itk AT o

®281 FAEAOBGHEHHHEER

FHHSIE(%)

ADOE & Kl (%)
BHEIEERAOBEA
(25—54 %)
HA,BH% 6.2 90.0
HA, T 6.4 74.7
BB 12.7 80.5
BNtk 11.3 76.2
BLOE(16—19 %)
HA, 5% 24.5 36.7
HA, &t 18.4 37.1
BN B 41.3 25.6
BN, Tt 35.6 28.2

AR . Bureau of Labor Statistics.
35 T 403 R 56 T 55 8 i 3 00 B8 (o 28 B 2 X RO 3R 4 mT DA M Ol — 7€

BN LB A Sh . P 28-2 BIR T E 1960 4F LRI KL%, KEE
W, 2 v B R AFERE A R, JF BRI BB AR El o KL R E S8 IE W

%k R T 2012 4R
INSLIFNCE i3 3P
REHHNETR,

B 28-2 1960 £ DUkl =R
HEh N
ﬁ?w P 3 I 2 R 4
ot - BB A LA
WHHHME . B
i Rl R 3 0 %
" AE, kU EREE L
i FEE.
) B8 el
2
0 1 1 1 1 1 1 1 1 1 1 1
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

#H¥ISkiIE . U.S. Department of Labor, Congressional Budget Office.
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BEERTHINRR
ARG LA N |
MEM. EEWAEL
BT, S
THEATHH NN |
fi, i — o 95 4 B B FF

T3

Pl R ah, X — IEH# KRR K B K % W £ (natural rate of unemploy-
ment) , 4 i 3 XF F1 48 5 Ml % 19 75 15 55 9 18 48 14 % b ( cyclical unemploy-
ment) , EHBRHARKELREHELBEDS LA ENEFFXMEEM
—RINEF . 2012 4F M IAG R AR KL FE KR 5. 5% , i e K T 5L bRk
W 8. 1% o FEA 5 i ) T B AT o 0 0 28 BF e 8l , A 48 2R Il [T % B R
KURMBFEWD ., HE EATHHRBS, RNAZEEH B, R
FEA AT HET P B AEM KA.

R OIH 5
LEAFPEMSLUNFHNSTE

HE-—THEUR, XEHETEXMNERRETERNTK, #
SFRREZEH TIMBMNTF S RE MBI AETHEAR, WEK
PLET UL K R RAEFIE B, FEFEARARLD TEREERSH
HFFEANEE BLEHETFARNEBTLN RO TEBRELEILEX
NEE B BARTBESHESENTL, MXMEAXFE T HAR®
FELFRHINRTE. FLELZRABNHEZEEK, FARNERT4T
R o

BRMEMEFTHNSIELRBELERAGERARE, B 283 KB 7T
EXE1950 FURBEMELMNT NS TR, F_RAERRKE&BR
ZHBUEELXMAEHSTHNERENRK, RE BN MENETE
HEXRIEBEZT, BMNX—LLRH 8%, EFEHNTFE,
BEESREEZANLMHEATHNORAEM—EEMEFTHHAME, B
MELXMNFTINSTRZENEFNEHSR /)N, 2012 FREERE, &

1950 FLRBHELXHMNFZTH NS TE

80
e
60 P
w$ Mﬂ
40 - e At
20

0 | l | | | | | 1 | | 1 |
1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

HAHKIHE: U.S. Department of Labor.
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TERI NG 58 2 A TAE I NAR A B, 80 DX 23 2% b # 5 4F 57 3l Jg ik 2 0
(CE

Sebr b LA S B8 ) AR Z RO R . 173 BLE R R &
RBGEIEAN S S I BRI . X e A FH AR — KR THENFERTA,
AL 45 A1 24 22 (9 LA 25 T 597 8 J1 AR E BLAE X 1k 4R TAER 2 TN i
L IEAIE B A7 20l A LASK IR & B TAE M 45 ). 7E8 AR BMEH, L
TA 5 i Je o A #5885 OT 55 8l g BA R T 45 SR

F AT G At 0 A R B O 55 8l g B, BT L R B BT AR
MEfERE, — 7, — SR A C R NS B R RS BT
fl AT FR R Sk, nTRE R TR O AT AL B O A D kol R I 2
5 £ SBORE 1500 FR B A 0K, B30 2 DR O At AT] 56 B B A AR B h ™
FRAG T AR, DA 11T S LB B . FE X s AR R 55 3 ), B TR
FiAl o0 T A0 A gl & o S oy — O i, — SRR A QAR S I
NSibr AR A, 88 AT B 22 %5 Jr 4R A, (R SR IRk I 2 )5 K
I 1, X AR R T K AF 0 B9 T A (discouraged workers) , AT
19265 bORBAT TAEM T ARG O B A Fom ko

Y T 33k 4 i) R0 A o) L, 55 e RBR TR R R Z A, b
FHEE A LR 57 3l ) B RIS R o A B R bR . 3R 282 R I T ax ST i
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IRl 55 R A

E‘EREOHIA:
HIEEERRFF
KITERN A

$28 kW > 119

591



592

BRER T RKEEF S
Gk (4% R o LA A
FARA 201341 /.
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ﬁ%ﬁhﬁ%% (%)
U-1 Sl 15 J) s R[] f69 A o [ P 95 8l 0 1 A E 4.2
(RafEm KR #E)
U-2 KETAEEME R 78 TAER A & E W55 80 4.3
FE 23 o (A 45 B ER )

U3 Soolk 8 H P 55 80 IR b CRO R ) 7.9

U-4 Jolr #F BB 3 4 5 0 i TN B/ N 97 3 0 i 8.4
KE LM T AMRWES
U-s Solb BT A R T bR A TN E S 9.3
HAMFFE R FaRRETANE
U-6 KlELSBEMEAER FHBFEREMN T ANt F& 14.4
WEHEE2BSEVE SERFTH I MTAER Tl
FrRARAM T AW E S
BEBA - 95 TR XA RIE M L F .
’4 o hPRAARA T AR LB AL BE T T/ XA TAHEM A (BET
T LA B TR R A R A R R T AR,
i o ERAFOM T AR TR BBAANR TAEMREYS
FEH R T A
o T2 B IR IR A HRRE A R A A5 B 2 MR TR L (HAR18
T?E“Bﬁa‘ﬂmilf’ﬁﬂﬁ)\o

S

ﬁﬂ*ﬂ? U.S. Department of Labor.
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XA (450 R A, 76 A% B8 2R M B0 LA B AE BB Bh Kl & 1
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R PRAR B AR, i 2855 v 8 K 4 b o) U h DB B TR T
N BT 185 1

28.1.4 AtABBEARRLFH

TATC L8 T B U] 7 5 2% b 4 78 % B8 2 b 4 30 b BT
LI [a) 8 LA S 35 h & i 22 R F R B R B & . ARSI A4 &
KA ZH — D EFRIEET .

HRE, XM HEA BN AL T PR 251K
gt At S R ST ORE APV, £ - 1THEENTHT
Sy, LB R 2 0 57 sl It 45 B 5 T R O, 3 Rl TR A R RO AR
WEFTA TSRS

LR VAL HHAENA -, HEABIMLEFETREN, WEH—
T NBAH TAE. B idie, Rk BN AKREET MR, K% SR E 4
BARKW RS . MR E R KRS, AT H AR08 BF 5% 55 b
55 811 5 15 85 755 Sk PR AR A A

T B RN IR AR S, FRATTHE R A R 1 9 b Sl i DU R O
F-MmBERE AT REESACKH TETERE L, h T A5 T/EM
VA 1) ok 2 T 51 2 1 2Kl A B 4 FR Ol BB 48 14 5k Ml ( frictional unemploy-
ment) , 38 F A R X ARl T DA g R 5 e 1) 2Rl 5 B2 ]

LA = Ffox 26 b 1) il B R W1, A 58 26 55 gl i 3 1 nT S8 446 /0 T4 i< 2
Bt nTREA R LUK B A TR AR T/, M55 st & K TR
R B T XA E AL . X RIS Y 2Kk A I B FR A 45 4 M 5k ke (struc-
tural unemployment) , Jf % A 243X Bl 2 Mk AT DA g 88 488 K (1) 2kl R £ i ]
IEGNFATR 5 B0, 24 9T iy 58 2 5 I8 8 o 4L OR 3% 15 09 K OF s, 3
P T RXRR R, RATKE B B AAAE S TR TR A T IR A R
T LSRR T,
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RENATANER.
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122 < ZFFRA(ETIR)



SE R FFT VR B T Aok A 4 (Bl 1) 4 B A o R O A A 5 R R B —
2R b 1 e 48

Wl B, i — B A [ 3 X2 7 S [ B 0, BT LA, 24— A b XA
M 5 s 53—~ 3 D Rl T BB D . il an, 2 R A A A A T e
KA O o BRI A i A 7 A b A A T S PR N A U 2 A A R
Ao [l B YR TR B, AR R e
I AR . YR A A RS BT, MR TS S B, AT
ol 25 DX 2 (] 1 7 SR A A SRR R R T 16 R o il T T AAE BT ] 4R E
T ARG B[], B LA T T3 R B it g 2 ik o

FRE P S AS TSR B 1 AU I S MR TS Z R, —
AT DLRG, 26 B il B 2 i a7k 2 AR 25 20 B9 4L 5 b IR
PARARK o BAE, S e Z A7 B3R % CHLGBE R S5 8 F oo
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G T 444 o B O b N B A 2 BUX — J5 R — A BUR R A Sk ke
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EXREEXFEY RZBRAFEF ¥4 AHRK Vedder £ 4K K,
RS RERAHE Y — AT ETRNERZ —,

Kl HTH
Richard Vedder

M7 LR 20 LRI, XEENEFEKEZABREETFE 3.5%,
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XA E Al B RV A T BOR L Rl Y o IE A B i AT TR A
0, IO B T 6T 8 A1 00 75 00 K, S 0 K 5
F . AN, SRATET BLEF AT 5 T ok A B0 M 5, 3B O B
B XBE AT AT A AT B IR A S R . BERATIX L H AW
AT 340 2 4 R4 Sy R 1R, DA 6 40 M £ G AR AT o] 52 e B AL 45

WATMAM S, — EHRBITHHER RN /10,080 10% ., XHE
WK A I RATHEAF A 10% 15 0 o %5 &, M AR AF IR . BUERAT
KFEZBATH T R F

E—ERRIT
i iR
e & 10.00 375 K 100.00 %6
BEK 90.00 %It

S — 1 AT T3 A 100 S50, P4 2 % i 08 3k 9t B A A8 AT 0
LA 0 355 o HOBRAERRAT AT I RP BT AL P Y 10 SEoTHE R B A 90
RICHER o (X BE BRI AT BN M 157, H B )02 5 OB 3K 0 AR AT 1 B8 7™,
R0t %5 A LU B2 0T aK ) B2, 4 — [ AR AT I B ™ (1348 %5 T L fa i

FoRBIELT I b Mgy . (e — H RRAT & MY R Z A, 52
HEA R Y 100 Lo A7k, H 58 — W R BT K&K T i 26 B8 3K LA
Ja RN 7o BE 5 TS BAF DS R 100 K0T, (HBLAE B 5 A FR A
90 JECH BT . TR A (5 T B 76 W47 ) % T 190 Kot, I,
AT B A7 S O e it AT R T AT,

.....................

Mo EEERIT:
RAEE 7 3K 1E K
HEEERRTHE,

BEEEE:
RITIENEESH
HHFRES,
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E—F XA o A B ERAT B BT R 4 A% AHE LU S R AT
PR TP AEAMAIER TH M. b 1 HHX R 5T M A58 A R A AR A
B, TR RS — I RAUTIEE B e @ B 200 TR, e
I BA B AT B o 5 — W RARAT I BT KA T AN — Sl ST Ll &
W Sy ity AR 55 64 BE A0, (B RN R T 50 55, DR e R KO B AT At A
R BANERL, N RATEE TR e R A £ K
ABIFft. EX DR MAIE SRR NN M E L LR, &
U S EL A, HJR R B O B LA R

29.3.3 M L

B T R I A R — [ R AT AL o BB — [ RORAT I AR
JH90 KITI K T HAM AR, XA SGEE AN —HREAT. Tl
B T ERRATH TR .

E-ERAF

| 7 115
! WES 9.00 %G 1 90.00 %76

HEE 81.00 37T

TEFF K LAJG , X AR AT M 0 90 JETt, MR AR — [H R ATt 22
10% MME£ &%, B8 9 EIUVE™ 1E ik &, OF A& 81 SRoutEa.
B R R AT X R B B TS 81 Tt i, WIARIX 81 ot fRA
FATE =ERBAT, ZRITHRE 10% MES SR, ERE 8. 10 EXxlERh
MR &, IF R AR 72.90 Kon, TR < E RERATH T Bk

i

" fifR
i 8.10 &t K 81.00 37T

155 72.90 %56

A RS T 2. BWHEAA K BT — KX EL

49 52 T 3R B B i Ok
XSG RAQES T2 MYE? KA
IR GRS =100. 00 3o

o RAARITRE =90.00 %£56(0.9 x100.00 3£ JC)
o ERARITIS % =81.00 26 5(0.9 x90.00 £70)
RGN =72.90 £ 55(0.9 x81.00 ¥ 1)

He kg B i =1000.00 ¢
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45 8 SRS B 1T 0 T G B AR T 2 L 2 A O o
BR800 A M4 R 1 — R 9T A, £ 2 & B 100
LICMER AT T 1000 T, ATHR T 1 3 T0HE 4 £ B 7 A 1y
5% i GEFK 85 T 6 3 (money multiplier) . £ - fBUAR A9 28 ¥ 1, 100 36 7
Mg 4 T 1000 2 TCHE T, 8 T AR 10,

-4 18 22 s B8 T T /N2 R AR 96 B8 T TR R W A
B IR R RAWH P FA RTINS SR A 1| ROl E S
sk 1/R %oete T, fERATNGHIT o R = 1710, I, ¢ TRHU 10,

5 7 R 01 /B0 SR AT RE LI o SR — SOBRAT R 1000
TEAER IR LM B % 1/10(10% ) 3 B8 0k 2 HUAT 06 F5 47 100 36 76
fde . SO P LI 1 S5 SR AT U R HEAT R 100 6 R
M 4, R FUREAT 1 000 3078, BuA) i B, R R SR A
G 57 AR 0 H A BN %) TS 4 BAT U R o 7 1 0 26 1 L
(BN 7 ) 45 2 1/R,

B AR AW AT 60 % A5 T BRI T A 2 %, IR S
P 1/20(5% ) H6 4 BRAT % 104 SRR J2 T A 4 0 20 4%, 3 R0k %
SET ARy 20,1 FT0MEA G 7k 20 HTTHE T . AR, IR A4 & K
R 1/4(25% ) B AR SR R ME A 41 4 £, 38 T TR MOME A 4,1 6T A
SA P 4 SETEHETT o DG A R R A SR AT B 1

.................

29.3.4 $RITEAK ATHF A K 2008—2009 FE £
g e}

FERTJLATH A1 40 1 R AT W0l as 17 i A% Oh 1] B A f R o LR B
OERAT A B S 00 L X R 2418 £, 10 HL X F &2 2% #) B SE 4 OL 7E 2008—
2009 RGO PR T EEAM . R X REHLZ AT, B AT ZE X
AT I PR Az AT TR 2 — 5o

TE BB (R AR A B BT BT - iR b AT R AF FOF X st
AT RBATKEE AR A HERLWERE, — FKBIT A
MRS A7 K P A 3 i BT R, 17 LA T DR At 23 W) AR AR, A R AT B SR A
127 PG B B RABE IR . BRAT A 1] JL B A A R AT IR IS P AR B B B IR AR O
AT H A (bank capital) o HAT LS R 75 3060 i 2 6 b 95 0 LA W L BT A
FRIEANE . B AU BT KA 5 A7 M 25 &, 1 HL3E W 3K e 5 3 0 X
KA uESF

TR B S A BRA T B R T

29w

B2 R
WOBAALETT
HEEERATENE
ik

RITHE:
RITHFEERA
LA R o
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FLAF
BAERIR 52 M8 AN
HAETRAMNEA
#AELo

AR
RESROALXD
=

ERXMERRIT

i R A &N
HER 4 200 T 173 800 % T
PEK 700 3T fii % 150 *#t

A Mk S 100 35T GENGIEER ) 50 ¥%IT

AN AR ) A 1R BRAT Y ST N AR (LB Ol BT AT AL A )
XTI A 2 8 HLAS 3 50 £ o0, B A 13 5 800 o fr &k kAT T
150 EI0MR%5 . Bt 1000 350, o] LU F = J5 i, X sk 2 %5 7 fa fli 42
(RUIVRATHE ™) Frgl i, X FKMATHEA 200 oo & 4, & 1 700
EIJURATHE K, JF H 100 38 5T W 3€ BURF A2 w) 5 27 53X 26 & il A O 25 .
BRAT R 25 b B 7 16 XUBSE 5 00 28 DA B AT fal — Fef BT 4R 47 3k BR 94T D (
0 E A ) R PR T A 88 B U5 AE 25 R R AU ) Z E] E AT G

HEGE 23 TH BN, W% 7 9 45 3 A 100 1) o 4 4 L DR K RULAT M IE % A Sk I
ML SR S T YR AR A B AR S A, XA A
Ho BZRTLAKRAZE N, 45 @ L, BT A & B8 00 (5% F 47 %™
(HE# 4 OERCRUA itk 25 ) B A 8 B 97 58 (A7 KRN 52 55 ) M (. Pk,
B 95T 0 22 2 A AT I B R AR R — A R

LT P VFZ R E T K ERLH (leverage) , BVKE £ 31 1 6% 38 i 3 H
TREMAAGR S Lo 5P b, R NG5 b8 %0 H & 5t bk 2
fEiz FIALAF o (HFCAF XS 4R A T 0 8 %2, OB 55 0 2 e 01T 80 < iy v
Lo PG RSB FEAY T fRARAT , BE AR AT AT Q0 o] & 454 T G B .

FL#F 2 (leverage ratio) AT B~ SMITHAM L. X4
Bl KA 1000 356/50 356, B 20, FLAF R R 20 Bk HWATHr
A H & A B — LU HEA T LA AR T4 20 SEOCHE T, FEIX 20 Lo ¥R
719 3602 v £ 5 1 1% 1T S BE Y A LA o WA AR R AT 5

PRAE D LR ] BB B 4825, AT T RAJBOK — Rl i Ak HOR T3 A i)
RERE B — B A 3k AR I SRR P AT AT 8 0T Ao AL &5 50 the & A e B AT AT
Frbo 7 UEB R Il & A 4 Y, FR AT T4k S BCT 26 il B2 AT
BEPEME BT T 5% b gl th FRATREA A MES M A LT T LB A,
1000 EITH BT /™ BLAEMAE 1050 EJC 1o di T P A A R 4 417 950
X0, B2 RATHFEA MM 50 £56 ETHF] 100 FEoo, H L, YFLAF R L 20
IF, BE 7= M E 5 % (38 ik 2 68 T A7 & AL 2R 3 m 100% .,

[] B ) D B A T R e A 4 L (X ik 2 A 2 AR 45 1. &
R — 6 R AT R A N3 K T Al AT K, fEAR AT M W E A T
5% , %] 950 XIT. H T MEAUAA FERAT I A & Z 04 3] 42 00 1k
SEAUH BT LA BT A & A (B0 R, XRE, AL AF L 20 B ARAT
BEPEE T B 5% BE AR AT YA U 2D 100% o 4 SR E 7 AR R R O
5% RATHGE ™ B2 w0 SIS T 06t X AT OL T AT RE 2 0™, if
HEARRETE B AN
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BATAF W B R A — A, ME XM BEXEER (capital
requirement ) ) H ¥ J2& i (R A1 T RE £2 38 JLAK 7 109 47 3K (76 BOA K S BURF 41t
FIAE AR RIS B0 T ) o T SR 1 BEAS BRI TARATHF A I BE P i 25
G AR AT R A O AT R X R A A A R M B A > TR AT
Fr AT B0 26 XUBS: 8 7 i R A BE AR, R R £ FH B 00O o B S 1)

MARTT R BE TR GEA K A A Rl 6 AL UE Ay Bt i, s 2 th B2 B 3
Flo ORGP AE 2008 4E i1 2009 4F Y IHFZ AT A B EA]
Y BE = H B 1A 2 K 5 40 o ) S AT B R el 1K B K AR I A
UESR B 15 40 BEAC R B R AR AT 0 A K, X R B R A It R O £ TS
BIL, 33 % e X5 FL I 2 BEIG S . (X AR LESS 33 R R BT
FEOr M IE o) R T A vk A ] R, 6 [ R B RLBE R i A AR R 8% 4L A
1CFIEI AL SR T IR R LA IR AT I WEAS it o &5 2, 35 7 N fuff 5
B 9B OR VF AR T T AT & o XA R I BOR 9 H 8 xR AT
Tk R FEEAAL , LA 4 17 A 0% 2 AT LA [ 2 58 h E 89 K OF , SEBR b X Bl
1E£ 2009 4EAF K,

29.4 EBMEEHEMHIR

QAT A OB A R ST R B b i st gy . BEARIRATNGE 1
BRAT AT E AT, 8 0T LA ST A b T A S I A e AT X T A . e TRRAT
T F15 53 W o 4 BRA T i) BE v B 56 5% 13, B LA O TR A 05 5% 1T 3k 4 f 45 2 ()
PR 204 6K fiff o s IO BT T AL A I B 0 RS IR AT Bl e 3 ot 4R
K & iR A

KA OE T T HA b A & R0 T H . AT AT DU X 26 T H 40 g 3
26 <5 0 M A ek £ R ) 4 < R B T 5 i T R A

29.4.1 EEMUNAZEEEE

I At AT LA SO B AR 4 0 5 — il 3 e o A o i ORI
fitg o 78 28 % vl o1 o A G ik B AT DL S A 23 T 1l 3 B4 vb I SR A
P, o] LASE 3o A R AT R DT K (S PR T R A ) o BAE AT
KUK 18— RO

AFHFIRAE AT LA AT B Y, 5 KA A K 32 BUR 7 27 i 1t
15 7 2 FF 35 8 4 (open-market operations) . 4 3§ 4% i ik 45 , SE 1K K
22 BRI & K B & o e 2 Gl 5 LKA AR T
M5 . SEIRAE R 1 7 ST I SE TR I T 22 5F o ROU M Bt o X S8
B 00 D TTAT — S R TR R AT AT — S A AT AN R B A

429 5

REFEER:
B E S ERNR
RRTAAE,

NFHIHRE:
EBBELZEER
%o
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DI
EHERRTEK
BRAFIR,

B —E UL T — o WS . M8 AR — o N
PR KT —2£00, e 7 dEss 4, Nmi s 744744 2 o] LLBY 5k
okt

H T WA AL ERAE M EOL B B E G E TS
I3 AR BORF A 25 o 2 AR FH b AT 5 A7 1% 3 5% R0BR A 7 A7 Ok T S 3 4 i
I X E WA T WA P MR, BEAh, T AT AR AT SRR TS )
FKBRAR ML X S5t 5 Fr AT A B A C MR S 7. Hik, 4R1T
20 B R L, 5% T A i A R E R ) A .

NN HBAERES HATH, Fbr b, EBMA L EGEHFTT I K
SEBUF B FHF R TAEMAN AW G i S imsh. (4R,
WA NESE SR, 2 RS T, Wil i 0% e O R MCAE ) e b, 7E
WA R A R AT il 25 AE B B LT, S I i mT LA AFE AT A — KR
AT HEAERZ DM A e Mt 4y . Bk, 2 il S 1 2
it de i IR T BUR T H

EBMEEBITEBMBER  FEBAH I a7 LU i o) 5 17 0% 20K 18 hn 28 3%
PRERS S bt MHRATERE B AT T4 0 HE £ St B AT A 1) S8 I Ak A
K, HEAS A B AT AW R AT WA 3 A BEOR, DT L 0 BORR B  OR
] DL R OB BE 3K, 30 FH T H A 5 b 0 B o

BRAT I SRR B AT B T LAAT 2 R0 0 U 548 b BUAT DA S I0K 6y 0 B
B A K, 06 BT A R O T B2 (discount rate ) B A % Y SR K 1)
AT R BOX B RITR R A X ERAN A T EEZHEE S, M
LA S 18 ) e 28 A SR A AR A TR R AT LA i E 2481,

S IR T LA ok e A I Aok A TR TR Y o U B R R R B AR AR AT
] ERRAEME RS & L A B RRE D> TRITERRNESR S, X
XUk TSt gy o AH S, I BE SR G i B AT ] 9 B A A R, X EE A 1
g SRR Mt

AR G BB 45 A T HAT 0 BRSO B OL L 0, £
TR SR AR 4 BT O VE i, O W A VRS 00 AT
RIEMEMH X ERE, WAL HMEEHE T REE—X B,
25 AR Se A7 AT 48 A7 9 HCH o T LR B S A e A R AR AT . S A BLE 1
2 I A 80 A DR A A T AR AT U 1 OB R (] e A0 32 T LR R K
i B8 8 1 KB OF HLAE 2 5 Bobn e AR AT Pt AT S8 P 32 X
PRk KMIB TG, KB TR G e REL RTH4AH
B,

S KA i FH K R B K X A A RE 5 il 4% 1 B i EL A nT AAE 4 sl AL
F4 388 3 ] A B e AT . i, 24 1987 4F 10 JT 19 H 5217 3 i 15t 22%
B FZAERBIESR AR AR ENTHEEIME SR N KENIREL S E
B, B oRFER L ERETHIF B Z 00, LA F A - MRS E
i, ERAE BT ] DE I SR AW S Mk R MM ER kB . F
22V N, B AR X AT A I 4 B X ) K LA R
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ft 2 5 s AE 1 B

[ FE 75 2008 47 A1 2009 4, 1 4 5 [€ 59 57 4 B Bk 51 & #  HEH 08 3K
{19 55 32 RCHE SRR 17 L VR 2 5 AT X SR Y BRI B AL A B B TR
Bio N TR R X SRR B S A TR, SEER K A 2 AL T IR BT
119 8 Rl AL AR 4R 46 1 BT R ou i B K .

29.4.2 EKEEMEEEREE

B 1 82 0 HE £ 4 ik LASE , SE I 6 A8 ] A St 5 ) o A 6 R, A TR B
B 1 A BOR S8 57 LAY o D KA L i o £ 4 3 0 AT LA 2 s AR AT
RE AT U # Gx hik , th oT DAGE 1 SE AKX AT A RATHER S M AR, KA
FIE A Ak YK % 8 3 R B TR B T2 HL

EEEEE RIKMTLUE AR SR —F ke ERE RS
& (reserve requirements) , 3% 5 fE &7 & J& & THRAT L AR 8 H £ XFFA
MRS S EMNE., e se Y mRITRRAS - XSS
O 8 P 0% T 1 A A A 1R K N R Ok AR AT 6 R A I HE
G MIIAFARITE - Eoohal U M 7. SR, BEH
TR S T HER SR PR TR MR I TRk, A
B, B EAS G0 D s PR AR T HER R R m T IR AR s, I T
et ay

KHRAER D O e s e i M X S THBITHNEE.
00, > SE IR A4 R T E A e, AR R BRI A E F
fERBHHEREAE T SR, ENABABLER, BEEN K%
& 4 3K BB BUE I KO o SR AR R X FRARRR M T H MR A KA
B RV ZRATR A BBAES & (X RS, ENFamnE&E S KT
HAER) .

X EREEME g b AT R A 0 HE & S A WEBUE £ AS .
{HAE £ 2008 4 10 H , RBKAEIT 4 s 2 AL R . Xl 2L, Y —
FAR AT LATE S8 6 A 1) 77 3K 55 A7 o 4% 4 i, S I5K il B A Dy 3X 2 A7 3K 1l 4R
1T AT R . SRR T KA o) — R 223 0 T H . #E& &
e R ERRFANES B, Nt &S LT SR & %
AR ARG R B P NS L o TR AT HE R & A B
S5 1152 7 N ST o I T = Ol 15 e £ s s o - A N N

29.4.3 BHBEHHLEHH I

TR 1 2 R T H——22JF 17 7 A AR AT R K 0K S o & R 4

EEREE:

X TRITBIARE
HERFEHNRR
EEEEBHNE,
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G B —— X BT AL AT A S R o H R IGE A  BE T AR 45 £ O
AKE G o SR A 23T v A 4 4[] T, g A4 ] AL 77 A 8 DR R ATT A 3 4
HE# BT R R BT eSS

B — A TR R, | S IEK At A B 42 Tl K JEE 1 4% LUBR A7 47 3K 19 Oy U4 A1 Y
Tt KEERFA AR RO M E BT I &2 BAT 1k & P fE £
T BT TORE 2 5K BE K AT B A7 K T TR BRAT ) E £ G D R AT
AR PraE Q& 5 Mt o O 7B fF 4 X — Al i s R —
RN XHRAT R R 2245 0, DRIl DR SE £ A 3XOF £ A7 9 2 12
LA oL BLEE ARATIAR R L T HER &L RIEM S Ml A 7o B
BEAT SRR AL AT 47 3, 18 Tt an dusdi A 1

5 AU SRR A A BE 45 AR AT 2 R A B A . AT T AE AR
fria , RARATILE ST & EARALE E 2 WL M. h FHRAT o DL £
T AT BB 756, T LA SR IR A AN RE A A2 AT R R A0 T 2 AR, B,
A — KBRAT R BN U A fr 2 5P RO, Yo D R K Fr T e %
HERS &0 FEXRMIFOLT RATARBIE MM AR 2WA . h FRITHK
MR, B MR T

PRIt , £ — > ¥ 40 M i G BT R, 8 v A BT T A S S BB T ik
PUORERAT AT N o h T SEIK fif AN B 5 ] 8 o ) b UK R AT O, E B
Afigse el v m At gy o (HE, 0 2R SE AR T B AT S, X 2 ] B EL A
o RIKAH I i A A WSO BR AT A 3K 15 HE A < 9 B, ol AR PR O 4R 6
PR AT AT R AT AR o R, € AT RO i S Al Al B i 6 T
48 130 T B P 2 1 K F

RBIFR
RATHR A1 T (R4

REARBIFNARBRE IR LA FPFARTF L, BRITEA(ER -
BEIDS(AEFREFW)XXEBEHEFRN I XM E, UE A RERT
ORERS A F ERTEZRRECHNEFRR  BROFHRERE T,
ERENAHE LXEEREAANROF AL, EEXE, Et5RT
(Northern Rock) #£ 2007 FF 21 7T H W , R ZELHBUTFEE -

ROFHERPEESBROVESEN— OB, BHTRITRAVE
EERARERPER, BECATRBECHERPNRERER, B
ROKGREAENED(MENRSKRTRAR) ,BEFLBRARBH
NEFEMBERPTUS LERMNAENET. UHFREXER, BRITH
BXT,EE EROBABIER, SEEETMRERAA(HIOEEK
) EREHEE AR ENBIR,

RITFHERHEHHEER L. MRV —NEEH FREE
20 42 30 FRVBPIAFEHH, EROFAMBITAARNMZ/E, K
EMRORE/SEEET. REMNRITRERREMNNAER, TRUBER
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ERAFERT, SROXNEFEERIAREZRDRITERN, X—
REBERTEENERERS@EER. BN, RTRRSHNNE
EEE,DUEFLBEEBNASEETAIRKABTHE L L0 8 H 5
PRBK, REMNEEESERMRTETRE XX#F—FED 7 HHH
o M1929 8 1933 F REKBEERBEXMEAERNERTH,
BHEHHRARDT 28%, FELFFRBEIMETHLNKEERD X
BEX—HAFENSELSUNTE, (EUREEP, RNEEZRKE
ML T m K PN LS )

R ROFHELGFAREXEERTARRAIAEZKMENTIERR T, K
HBUFH AT BB K HFRRE A S (FDIC) RRIUERZ HRITHERK
MLe, AFHEBMNNRTHLZ BAMMNRENERTE~T,
FDIC th B RIUERFRTH LM BANFRREBEZER KA. L
FHREBIRIEMROTRERMERB AL T RBAKNR A KA. BfF
ARENFARERENRTER, AL, KEBAREBRFTELY
RITH o

i B8] 478 %
EEMEIRBE LMNAER

72008 £ 12009 Fh e mAHHE, XKBEFBHKT HEXRA
ol milt, Bk, ERELANMT K TRITNELELE. AL
HUEWEELREABIRLE LT A, AXFPXREEIRMBT R
AR, EAPHEM I, XRMEER AL HEEHEY K
B, it R AGKEE

EBERIR H R B
A - 18 # 5. ( Ben Bernanke)

SHREAFREBEMRAEN EERESESHHENNETEEK, B
MNABWERNEMBILZI, EFRBEELRBRTEIRAFEF R (BKBE
EFR)RERRTE, H,EBKEREETHRE AU UK BEE
EEERERARARINE, KR K7 XKER > RERANER,

REEBRE T EHBINEFNER OAETEEFRTTHMN
BT, BRRTEERTH BYRETHOEREN/ NSV FETHU
EEBRMERTHo

BHBENERENRE EENBRNSFRE—BRNE, A&,
HEAFEALIAN, A LTEREANBERKEE, RNEERBE TR
Ko BB AATHERCARHEXENETERR, ECLIERENH

%29 7

CRF AR S f A
r

. B K %: RKO/THE
| KOBAL COLLECTION/
¢ PICTURE DESK.

;&uwzm¢-ma&

| BB K% Chip Somo-
devilla/Getty Images.
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B T4 5R HREEE AR R, AR, 20 (6] 5 &E MR R, 3 1)
BLEMNTRIG S FRbH L AEN B,

BHRBEEXKMEA T NARNEERVIEL, YERERXBREX
FRBIUESFN, REHART ARG IH RL B RIT I H TR H A
AXKENESEERA L, IEEFSERTUAEMSELD AL 8000 2%
T, HFRESREZ, AHEANEFRET RIT —RAEXKENRT
HEARFEILESES,

ER,BEAFEA ROBREIREZRLHLEEENN S, XHt
SESXED (WM, HEM,) BKNR, FBRREEENH, XRES
SIEBEEKEN—BRRIFRMNENRBHIBEEBORE R, SRS
TBORRIEE , HMNHAELTUERETERE SR, S F, WRRBML K
HERBMNABEERENLF T~ ENEMEENTNE W,

MEMBEX LR BEERRANIEIEEHER IREANA
DHEBEAER BROEXBEERENESEOLZARMALRD, FX
L EEEERSHIBMETHES5ENEMERES 2 M 2008 F4
AUN LS FLELTTRISET BHEMAE 6000 ZETo oM, &
TROJLFEP, HFERKBEBAENUEFNSECLEL EFEEGER
ZRE1000 2% 2000 27T, BR, MRAXRNES NBUR, E&EEH
NEHBEARDARAZRITS M.

BIEXEKMNASNBERDABE —BREBARFERAME, ZA)
BT UEELENRERNAMH T X ENEFEETBR. NEEERH
XAFB,UEXBEMFRAVERESHFE, XRMAEHMNT UE
— SO EATRIERER , BFNERBRECEXIRELESERER,

FEKF  BERNAMNIAROEXEKENEEESN R NEH
MARTNFEZ0.25% , —EXB/BERMBHLE T, H AT U HEK
HESFEXNER NIRSEEESHFE,

ROT—BASURFENTUERKE BRI WK BELSFIRNF
REETHHLEHEE, FRUOM, BFAEXRFEEESRANF X
B, EMNEZRMRATH LEEARE, B X0 UL RKH
RKk—%,

Bl , R EXANFI XL LR EH T A ENEEL, XD E
REMNNBREFR—EBEEN X, ReESERUNANREMNS 7
ENHEROITEEK, BARTAEBERAE T EMNMEKEERE
NFEFHENNESES,

ARENERELRRRA, WESEXNAEEBARRERE T
PR, g, RHRTAFRTEBIEREFEBHNENFRIR L,
RIERTHRMNMERERRBRS TR AARONE, RITERBRF
BRREDAERFTIAS THERFE, WH BRBOGHNNERRTEA
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EMNXAEZESFENENRRFEHT R ENKESL,

REAXMEBESZR BRI ESFRHNEI T ERKBEXAFNF
R T, 452742008 £10 SF111 B, Y0 ELBERRNFHIEEEX
F B XFpLE RIS KB H — L6 Iy i 4 & R, bE R 47 X 3 6 B IR B
Z2%,

BR,XMEREEREERTEIH—IPEL. —EAEKHEETH
FRXRERE  HAIRERENMBHEXXBFAARINSL, B TFRER
BREFNEXREHENRTNAE  NTSt BN AEKTESTH L
RFEBEEXMABRTOFIR-TER,

ERATENEHRAT ROULARAFATEEFNERS R /N
BERESFEEXRMEOEESIANFI R EMNEE, WRNDRFE
ENER , RTLETEMES SR EXAUERLTRBERSIFNT S
R U O B M SR R R X A [a] B XEEBMHERTBRNE ML
R, XA HEMERE,

F— EZEBETUNESSSRTHNSEE, BERTBARAIN
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BT A At P 56 o b (W A (AR B T — B iy LS AR R, A, A
FUSE TOBE RN LS A RSB A Bl ok i b T A 45 A8 Bl xk B S AR 4R Y
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B ETABRE
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BERE—E,
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FATT AT LA F 2 BT 13X A o] B 0A5 A S5 — 4> EE 15 W5 T B0 i
WK — XU R EEAZPRERN T XA H AN SRS — 1
PRk 85 it @ i BE (velocity of money ) )78 bk Xof 3 A~ ) ARG 11 17 [01 2% AE
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T E B T T AL S FRAT I Y 4 A (44 X GDP) BR PL BRI
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KA IR (M) 577 4 SO (P x Y) BERER, Boht 5 f
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B T4 SO M AHE (P x Y) /Y [ Lo Bil A2 3l
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Robert Hall, ed. ,

“The End of Four Big Inflations” | in

Inflation ( Chicago: University of Chicago Press, 1983), pp.41—93.
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