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English Abstract

The present paper tries to set up the mechanism of how changes in relative price (RP)
take effects on changes in general price level (GPL). It divides the economy in two
sectors of agriculture and nonagriculture and takes the agricultural price as RP when
seeing nonagricultural product as numeraire. RP is determined in real economy. This
paper starts from Hu’s model for RP’s determination and goes further to inquiry under
which conditions the so determined RP could lead to changes in GPL. It first considers
equilibrium of monetary market on a single point of time corresponding to an
equilibrium point of the real economy and finds that, with paper money, monetary
equilibrium with neither in- nor deflation is characterized by 1 dollar of paper money
equal to a physical unit of numeraire and by the equality between growth rate of both
GPL and money price of the numeraire. Economists are concerning mainly about
growth rates of GPL between two points of time. RA oft changes between time points.
This paper finds that price of nonagricultural product has, after RP changed, to change
in the oppose direction to that of RP change in order that GPL remains unchanged.
Agricultural share in aggregate output has effect on the extent of nonagricultural price
changes. However, nonagricultural firms will try to raise, after RP rises, the prices of
their products to alleviate their profit losses. But what they can do is only to speed up
the circulation of their funds if the monetary authorities insist on the Friedman Rule,
that is, to issue money in line with growth of real aggregate output. That hundred of
millions nonagricultural firms and then even more households and agricultural
producers accelerate flows of their money necessarily leads to higher velocity of
circulation of money, which satisfies the monetary condition for increase in
nonagricultural price and realizes inflation in GPL. At the same time, higher velocity
causes interest rates to rise and demand for money surpasses its supply in the monetary
market. Therefore, increase in RP could cause inflation and higher interest rates. Facing
such a monetary market, monetary authorities may take the loose policy and expand
money supply, which could enhance inflation while decreasing interest rates. If they
take tight policy and reduce money supply, inflation may ease but interest rates could go
much higher. Hence, the spectrum for the monetary policy is limited when dealing with
demand exceeding supply of money caused by increases in RA.
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ARIT, PRI 1-A 52 FH A AR T SR AR AL P (B BT (4.12) Fi H 20 SR A 2 7 i 1)
RS ER R AEARA PSR i i A R AR AR 5 el i AR s, HAEAR O T B, ARAR
77 I AIA P i RS AR A 238 22 B s 28 T AR AT AR A b FH I T S5 1 7 (B4 20
Z L, PSRRI MMM S RN A REN B L. B 4.12) A

A
413) b=-——a
(4.13) =

FEARSCHIR A, O PREMOT B AAR, J5 AR i BT, ARAG™ dh s 4
VR B RO TR, ARAG R OTAS LA BT R, AR R B ey
N T HRIEA i M A A G W S KT 3G BRI RE - HAEA ™ i i 6 1R AR A 0 2Bk

PAE A, bRRAUAE— A S, T I LA A S B p AR R
FEARATH, DR R poFE AN L Z TR AR A
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K Rz, AR B REARALAE RN, 3

r (4.12) W2, SFAFIER BhaEKEGE4E. HilT (4.12) Hb70, it
pl2FEpy =1, BAMEARAE SRR LA, BT AZ B A7 AR IS A0 K Bm 4
BAR, TEMXN AL RTHE T, — AN an R Ay B i B K BO@ 4E, e
VA R S ) @ K BOE e s ATTR RARSZ N WIE K EUEZE, wAS A2 S8
MEESE . Heh) iU, RPN S ARSI RS ANE, A, TERANET T2 8],
BCE AN EARAE RS S A AN ], BUE R — R A S SIS AR, BE P E A,
EATTREHIIE B RS . S, AR S BEEMIE Y
i KA

FEAN AR T o R AR TE PR AN B 502 TR A4 25 e B AR At v, FRATTA
KHR

2 (1+ap! l+a l1+a
(4.14) fz%z( H: pr=-r2n
p, (I+b)p, 1+b 1+b"

Horbpy=1, Bikp=p". WA S N

‘

P
4.15) ==
( ) p 1+

[on

AR ks A AL 0 oy

1 2

2
- +
p 1p _p - l+a =a-b -b

p' 1+b 1+b

(4.16) $EH M HANY a=b, A4 0=0. 5L P00 MR AR (L 2k 4,
FEXTAN RS A R g o B BITE, AXT A L — s 284, AR S B T P9 285
AR A 2 72 DL R (B AR AE T A A TR A AR A8

fﬂ# (4.10) A1 (4.16) FHiHZa, FAE BN RAHXAN IR S E R
X

4.16) 0=

(4.17)  p=p(6, b) =b+A(1+b)0
il

dp
418) L =2(1+b)>0
(4.18) - =M1+b)

W 0=0, (4.17) KEIL A (3.13), p=b, BN s Z (AN K ARk R &5
T EARE R S A AR AP ST A AR e . b &, B BRI KSR A
£?ﬁ£%@ﬁ¥£%ib?ﬂuﬁé%ﬂﬁﬁm T B AR AN R R i 0T
AR, B 0740, b=0, (4.17) BN (4.4), p=\0, WIS 5T 21 K

3 (4.10) I—MERRIBTE fka=b, P MR ARAC AN, SRR A R AR, 0=0,
HRHE (4.10), FATHp=a=b0, BRIV KPR AP R i kg — A48 4k, HJ7
FAHE, MEEEARSE . i, X BERCPA SRR SIS S B AN BKE AR L, T
SEPIM KA IS B T T SRS AR AL, AR I U B i 2 B b iE R
()& Fh B e M s [ 25 A8 4k

YONRE (4.16) R a=(1+b)0+b. HHACNEITFE (4.10) 53] p=A(1+b)0+Ab
+b-Ab, HHRITI1FH] (4.17).
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ARG TAZE R A ARSI AR AL . T (4.17) AIEH
(4.19)  p=p(0, b) = b+A0+bA0

FTCATE b0+ 0740 B, B AP 7K P AR 23 55 T 7 o 2 A/ A A8 A 36 55 I ASURE %o
WMAEASZ 2 F, B B 2 . B4R, Witk b A1 o [ ARk, (4.19) HH
YN KBS ZSAMB R T (3.13) B (4.4) 4543 H I KB, T H oK
FRREWERHMARNR . M F b f e IR, N (4.19) 5 H 19
WrACFARARIREE N TR (3.13) BY (4.4) SKRASHINEFE

HFbal e K TEVNTE, RiE (4.18), p=p(0) MIEIEMRZE % ETHEL,
B A} 4 o 2 bEARL IX 8] (AR AT AT RER T BN T FRATFE ] 4.2 H 435l 22 Hi b0
b=0 Flb<0 =FRIL Fp(0) METE, Hib=0 B Hp@) K5 4.1 F EE5E 2
Mo M 42 rfLUEH, HEMXHN0TIL, D 8K Fpit—2 281k, b
ALY K (b>0) Bide/y (b<0) p HIRWIRIE. #iltn, #6=0.2, p(6) 7Eb=0 I
Hpi, 1BLED>0 Flbe<0 FIFIRGL T 7355 TA> p; Fl pi< pjo WIERFRATTHEDZ0 N
I AUEAKEGEAE, A, B 4.2 RFLEAINE TS BN K P 5 =,
if AE MR 5 N S KRR S R B, B B A 4 N R KR R TR
FR, FEAEXT RS T B S EDN KT T B BRI, B s 8 K 48 /N A
KPR BEIIREE, I SUBARIS S M B KT R BRI IREE .

Atbi(1+1)

B 4.2 O fEARAER dh AR R AR R A% AT A AT IR A5G

K 4.2 FH = %p(0) BT AR 2 i Ri il . B3 n R 0BUA{E, FoAI1HL AEAH N 3th R
B —AIEHAUL—0ME, b, E5p(0,b) =0, HiE 4.19), H
420) b=
1+A0
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21 L
do  (1+20)

(4.21) iERH ER$ER 2 IERI . A, (4.20) FEEHE, A5lp=0, WiHEe>0,
LA <0; WnHe<0, MIBAAHL>0. Biieit, N TIRIEDN MAKFEARE, M
XTOAS I, AMERRAERT AN RS 20T B s AR S N BERS,  A(EARE RS S A
W2 T AR, AR XA AN B bR A AN A P 3 AR A EAR AR, A
TRFFE TN KRR E . — 4, RIE (4.2 RATH

<N, # 6>0
db” —A e
4.22 = =\, *5 0=0
( ) | do | |(1+M9)2|
>, # 06<0

BRROE A, b'(0) BIEBTLE, o/, b (0)EITEEEEN, I HLIo=0 NF, b'(0)
IR B TARN TN i, ARSI T AR — & BIAR S A& ZS ALt 4
W S IKE T B ARR P kg A8 k. A (4.20) 153

dv (1+20)?

Yok, MEOK, AR R RS AR AL T R L N AU, ORI E
FHXT AR AR AL P 75 B b A . (H I To MO ZR4r BN IE . 5%, il LAZED(0) A b
2, MK, BUOERBEN; ABUN, b0, LT REVI, Ll
KRR, b (0) I BEIY B R b U AR AR K A REFRTH O/ — & 2k 4 M S5 K
SN . TELUF R R JG Ik E A5 KR SE UG, AP ER N, 1R/ 28k
At Al ARIE O — & 484 T . R A 4.3 45 TA=0.2, 0.3 £1 0.4 I fIb°(0) HhZk.
B 4.3 MBS PG 4> BIARRORIL o B I = 2% i R AR R BKP AL . e
Oy IR IRGE EME NIRIEp=0 T FHEMb 50414 . MEIFFTLEH (1) =4k
75 HALAE A5 (0, b%) = (0,0), gl dtinRp=0, W RATE=0 K, 4 ATHEAD =0,
(2) =4SSR MBE, W AMIEp=0, bARIOKAR LT A B Aee 3, it
Ui, #0>0, MLEB<0; #0<0, LAHL>0. (3) Likowiisir, &R0 H
CAH—A (0,0 HEFLAMRIEp=0. HTb 70 Hp70 73 AR 55 I K
BOBESE, FrLAX BN —REH, HEMIN AN, S5R R A v] 58 [H g
i AGERK GBS M mK GEZE).

(4.24)
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-0.4

B 4.3 Dot AT AL ARRT O % 5 A B R R i 0 1 A2 AE R AR

5. MR ARAL S B M KT AL 1 S L ]

Wb, AR ARG IE RN KA . EJE # 1AAR AE F5 EE B 1
FAF. MAERATE BRI RS pa'=1, CRARK NS RAL AT IS 1038 5 7 12
W)

5.1) Mivi=y?

(
=p11Y11+p21Y21
:p11Y11+Y21

(52) MA*=Y?
=12 Y5’
=(1+a)p;*Y *+(1+b)Y>?
=p1 1Y12+Y22+(ap 1 1Y12+bY22)
—y121x2

HA X228 R SR AR IS R 5 2 B2 A4 SO, BIERE 2 B4 SR
BRI M 2 2, p=XYYY. Wvi=vE, EXP=0, (52) ATEHN

(53)  (1+mHMP =Y
Hrhm' % R Friedman B8 A KR . BT X?=0 5p=0 [ X, Wik (5.3) 7Ra[ LA

MAAELE T 37 ERFFIOT BP9 (5.3) A Tiin] Mo B kg . AN
PHEI S EOKCP AR (3.19) M, (5.3) #Ri, WRBT Mt E, B8

19



HEef i Friedmanit U], 285048 AN 2 A Bl 3 0% 2 K 550 07 5 40

A3, Friedman KA F A 26 R ANMEAE T 08 M 24 R BB A w1 HLAE T
s e . X BT U vAR E M TR MR vIESUE LA e (Fisher,
1963; PLEWr, 1999, % 207 1), 1 dEFriedmans®iffl () R Ek2 e ME (9h Bk S,
1991). XEFN, £ (5.2) 5 (53) iEkd, MRVBEAREE, vV#vh
Friedman} U 5t AS fE 5% T 46 1F EARAEp=0. 4R, Xt p e M &2 18] (9% 5ok
Wi, 7] ERLE T Friedman A B (R, ° H & HORTE T ¢ M e Bl _E R
Fasg, WLET IR MREAEERE T HHAFAT. #%E (4.12), BRZ SN

N \ Ny A }\, Py = 7
B, a>0, B Fp=0 Fv=v', ZHFLIIHb=b =158 <0, BEEMEIER MmN

&b R BE, H AR R EIHE IR EED . FTE 457 &1 Fpo AR A T %
ZE— M RERFREF EHRA R IRET, B4 ERIERAEF] 55 5 K1
HRST 5 . WA R AR B T B X A 72 i IO 7 R b s o V8 93 1R i e R R
IR R, ARAF=E AR m A pro piwi B The BB, FEARTT B3 BoREE Ew, P
PRAEW X AR 7= i R S D1 RIS pyow [P AT o Bipo NS, wo I B s AE A A b 7]
T #py N, ARV E L . Fik, dEASVEEA SR Ep,, A
JEE R Kpa: MBI Fipre BT HBAIPP R 1A= TR K, Arbieedef 4
W ifm %% )y, po R A, $o il A bpy . 7R P E Bk B 2 5 L,
p2=p12/pa” i S v T SR A A R p =p Yot BRIET S, SRR Al fnfa 5%
71, FXHIAG SR BT, S5 — 2 0>0.

Ha2, 7R MY RASZAER AR Fpa %S I 5200 1T 1 57 Friedman ¥ 155 7%
B, JEA ARl ana] Ge 8% 7E AR M3 i 1 RT3 mrpa e 2 A Ak ) ik 2 ik e
TIFFE MR, fEv. vEa—ImiigtE, K6 - ABUFESIE 4 Ehaesa
RIS T WERVIIE GBI MAR 2, BA — AU R IRRRB KT . 1E
AP RS RN BN Bk TS, — AN SR R AR Aol 2 2 BRI OR R SR A A
AR, MEREOCENEMH: EREREZRIRE, FEEAME LIS &R
TR T, FREMRTF LB MRS, &5, EREMAELZ T L. mEA
REBWE MM E T EERE R AR SR NRE . LBEA LR RILFE
178, $em T BANET I MmEE, 765 M At S g Friedman N 1, N
Pl ik B T IR A . Al B A YRR N SRR Ak B Al FH RCR R
R] L AR BB % S A B v () B R 2 o B v R 2R e st SR ) i TR oK L Ath 4 ik % AR
I B RO SRS HE 2 M. [FII, 8 5% 4 s m S
po Bk B T A A BT, GBS I, k. SR R R RGE 5K T
#, BANEFERARFNILEREUE— DD, s It ik, 6%
LS IR B — Fh E 5k I 72

Z e E s, RIEFREEZS R (2008) Bk, 2007 4 EE S
FICPIAF 7l L35 12.3%F01 4.8%, FLAFTE X G E FIoTEk N 80%. MRHEIX TR,
BAVT S B AECPIG TG R R b, & s B AN E & CPLRS & S 1 LE E A
=32.5%, AR IARARALZE 0 =11.0%. ¢ HIRATA] AASEIEE 5.1 21 3 i DY AR

> Friedman (1968, pp.14, 17) JX N R i H AR AR J5 IR e N5t 58 10 () S iR
AR VALE N R IE R B Tk .

C FEEGR. SV (2008) YA HE A SR 5 CPIRLE A 33.6%, 2006 45507
£ DA B9+ [ CPLE ok 2= 22 & i JCHAE RN S & . A1 F Hidd 7 =4
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&, 5 M EERHL 1 X DU RRES .

F£ 5.1 AXH RS AR S5 A2 AN RS AN B K AR, 2007
%
w & a B p
I | F[E 2007 Gz hRtRamn 12.3 1.2 4.8
I | fRaHE& MRS AR 11.0 0.0 3.6
I | R s KFEAZS, b=b 7.2 3.4 0.0
U 2% 0] BE5Z A B K P
W.@m(mﬁﬁxmwm 7K 93 s 20
3k
VE: EEFE, M=325%, 0=11.0%.
g
6=0 SEBRIRIL, 0=11%
6 | i i
(11%, 4.8%)
4 : -
— T (1%, 3.6%). -
: -7 .=
2 I 1 ~ ,./
SEFRIR DL I -7 7% 2%)
0 b=1.19% ; - L=
T o
2 ///t):()% /'F/ - X
- // L~ - | B P
- R et 0 , -
- - 13’-1.524,'_1?,
-4 _- " e
~ ‘_/
.-~ b=-3.45%
-6 - L.
-8
10 -5 0 11 15
0, %

Kl 5.1 PSR RoR 2007 R EPSEFRRS . ST EE RSN TIER
AR T 1%, [FIRFEER IS 2988 T 1.2%, [FE CPI$gm 1 4.8%. Wik
2007 “EAEBE AR FI R E, b=0, AB4, ROAE A [ A A AR 1 v 1 B AN
3, HE CPI R AEe Bk 3.6%. tHI, fEIX—AEXTMAS SRR T, WHRAE
BN IS REE T 1% 3.4%, HEM CPUEA S BT 35, F CPI KN 1 67
KFEFETZF. R CPI LK 2%y E &3 @ it ik, 4,

Kl 5.1 AHXTA RS AR AL G I 25 2K i I RS A e /K E AR 4k, 2007

CPITIE K 8% 10%A1 12%, FHEZ 1 JE P A% FisK AR AR X =AU /K - B A H

Ve A, ATERAA B EHR IR AR R



XS EE R 1%, R AN ISR IA 75 BB 1.5%

2007 4 A E & S A AR B KR B TR AR XSRS I SE PR R R kA . R
YA 57 2 1R ER TR B DA R - 2ph i o SRR IR 2R B4R SR IR B T B AR XA
B B N%MIFEE . TR IEE MmN U240, & REE S AN 2 2% 2K fi 11
R h R AE R R, A BEMCE MM, A EE SO IR 5 = b S2 BR oA
R RRESH. H, EaMMEA L% Bk, RAATEER A e
220N T WEG B BT AK T FAK E CRS . BRI RN E A TR A, ARk
BEAN N TE A Aol = S A AE BRI IR G &R, AN SR AR AR = sk i A B T
FEMMA GBI A LAY . AR AR B, SE Bk T AL
BERAREZEEE . A Bl BEA B XS TN B AP R R, e
TEAR XS A AR A0 ™ B AR T H OB R Rk . e TR E g — A A R
J5 AR IR % S . R M TR A A s Bk E, dERREE AR
BE Z AT e IR, PR S & iR T S SR . T DA
K Ja B TR BAS 21 [R] AR B8 4 P A6 AT, RORIE N 1 i H i B T 4R
o XFE, TEE AR B 11%RR %, JEE RIS T B R 3.5%: dF
RS NIRRT 3.5% 2 m Rk i m&eg B4, —HAERmmg
RENERE /N T 3.5%, CPLIBIRIZAK L T s — HAER MNHE T BRI /N T 1.5%,
CPL i TR Kt T4k mr DA 2 (el 1 — g mimigEE LA T 1.2%,
CPI I8 T8 BEIK wt Rl 1 72 W05 1) 1 282 1) L

A e NTETHRGE v IR, B (5.2), ATE

(5.4) MW= (1+m") M*'(1+e)vt

—yl2ix2
& (5.3) FEHEAH
5.5 = Y12 P

(5.5) 1B H I F 1% AL LS B Friedman# ], P40 2 K AR Ak 2600 55 T 1% i
WA . X2 RN TEFriedman® N AT HE T, REG MmEE S, «0, Hi@EH
TEMEHIIN T, ARG, bob K B 1 N Eb>b, B X0
Fip>0, Wi i KFik L Ft. B—J51H, fEFriedmantt I [FATHE R, G KGR
IR, >0, WP M A RN, b>b Milip>0 A fE. iXH K-,
B i 38 & P 3 DA AR UE T-e>0, 171 5% 38 & 1 35 0 XA AR I Jp>0, B LATE
HABKMARZR, BATEH K Re=p. X—KRZEWEYIb>b 1138 5B AK 1 456 57
AR B T 58 fit s e s, 1058 M AT 52 i A AN R B 38 B K .

(5.5) FIEFRM, RERVFRMREZN, Friedman bt i g5 #0058 0% O)
TEMNY SRR E . BRI E —M I MR, EAFAUGR T Mkt 2
R, ARG T JRATILR . B SR AT 1 B 1 {45 7 Friedman () 5 X Fi&
Y, ERKERE TR A, BT Mg s AiE 1 I SR ) ) — R SE L
file EFR KM FRISLEEN, BT AR & e SOV I Bk, B i R e
G EARRE R R EAT T S I B SE AN B KPR B . BT S, A
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IAs AL AN 57 EARIKI T3 AT JuidRe 1 5% it AR A AT ate Sl i 38 B 2K 1) 50
VAR I T

6. BT MBUEK A R IE

T 2 = oRYE T 28 5 FARLEAR = i AH % BTG A2 FAE AR = fn B4
JE 710 R B REAT e K2 A A T iR e, SR AR AR s S A b B A
FEAS, ZPFHHFREEZ IR MRLIMAZ S . miy AN K G, 57 hEsE
FARIAZE BT ETFEIRIZRR & TR S I AS, BRAS T ARFRAAVE B IR
MR, #—DHE) B MR &, [FIRR A 7 IER ™ R ., Pt
SIKE Bk, FIZE EAER T AR, TS5 EXN TSR RE T %
S IRELE . IXRE,  EHORTAR S i B R T SR Kt A R o T 3 AN B SR A A
e, A SN AT A NCR A T m 2 5 (sl 2008), MEAZL
B EARLE— 2 TR MR BRI T R B M R 2 R A LR R S R I B e
i KM AL AT M T A RDR IR 242 5 . T DUEEAS 22 554 2 H AR X A 4
s LB REm. RmmEmp. @K, B mE SN, A RINE RS R

M (5.5) FTEAE M, ARG M s kIE T Rk J7 . H et
DERAS, FRATIAS 2 b7 o R 2

dv dv

6.1 =v(0, r —>0, —>0
(6.1)  v=v(®, 1) s &

R, BT IR N AL SO By &, SRR, R mAta A

TR MTEA R T AL B R EI S . BRI (2003) AT K E
1915-1999 4 LAM, FIM, 1 T it il B IR AR . e3R8, R Te M
EK I H S G e=0 1380, HEAET—F RIS e=0, H2EAEMIESFutf
et RV B SR VI B R . [, v 3 h S Z st R B R
WIRIHRFAE, BIFEL5F BRI Th i, TELUFENLEUN 20 FRAK. I BLAE 2 Rt LR
(1991, %5 419 ) FERGEMAIXTEE 1867-1960 £ 5% M BT R HE 1 : 5
PRV BN N, T8 MLEEE R T RGN FRe A3 /£y ki
T fEE RS IR R

8 WAt e I HAPEMEZ)? Friedman (1959) A ] BLAAMAAT B IR .
fidgH (1959, 55 330-1 1) AR M2t AR KITH—Emqim, “RmiFf
B E N M. EARTRT DL X — % A At AT A 2 A A — AN S2 B
. 7 WRMEABEERFAE/NMIEPRE MR, st a4 U4
R X — kw3 AR &I MU Sk, FF B4t 7 I mmiE.
RZ, HNMEAEFRFABSERIRME, BB R, R MmEREE,
TN S AR PR A . AR SOR B T it I AR A 3l R R A R S Fr i edman 3 BT AN ]
ANFE R B R EFriedmandt 4 B &AL U MA T AR AR, A
SCHEAHAT A AR B M ik A ds o FEARSCH, 4 IR T E R BB Friedmanfl A5 4L,
{H 255 TG N A AN A AR R R, & R TS A AN A AR A TR T 1) 9 B i
Ak
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AR TR v $m, I DX A G K R A B iR s G K AR [F] U7 1 A2k . [
B, 0 PR BSCE S, TR, F v AR, DRHAR S 1 K
WAR R B8 it G K [ 7 28k n—J7 1, R v BF, @5 EAEIREEE D>
L&A, Frohv 3t Wk v PR, S EMEEREZMERD, FrLl v R,
B v B4 r FJ7 1284

RO B2 AT T2 (5.2) FEMYH% (5.2) 155

2
(6.3) ngmﬂw
L SEEG R TR RN
1,2

(63)  M>*=(1+p) =M (Y'Y, 0,1, p)

v2(0,r)

dMD,Z _ Yl,Z - dMD,Z Yl,Z dVZ

0, —(1+ <0
dp v o P @

FEEAEEAE T FARRIERAS . (6.3) M (6.4) HANANETRE v il r &
B 25 v RWEL W (6.3) A (3.14) . fERNSEMTEEA, BT
XS BEE, Te Ml B e, R v BB — e # Ll 1 WA
HTERS A, BT AT S AN s B RARHN RS AN, v 7R A2 TR
AR VEATME AR ST . SRTT, — RV v AR L, St it N AT, R ¢ R TR
ME e R K%, rilE, Tr s, 75— Mg AKCF L se Bl sebr e = H s
SR BENIR AR RemlE, bl miiE ek R2FE 58 MR
AR &, S R R A AL S L D BT . FEASC S, AR R
X RN M AR 1) Js B 2 — R R T s, EAEdigm &yt . 08 s hn g 7
ERMNBIRZFB L, AREBER M LS MR R BUNES. 7
M 24 HAMEIE T P Sk, T LA E R R AE S 3R 0 1R T 7 SR AR B IR
TR LA R,

RN N AT B 58 T2 MS2 . JRA T 0% 10 T I 34 44k

(6.4)

(6.5) MY, 0,1, p)=M>*

(6.5) JLHEPALEY, 0, rhlp, HoY 50 Sk Zu Fisk e . Uk
TRk, WRAFZEAEN, (6.5 KRR B RS fSULT T T35 045 H 5
AT (3.16) MF. (ELEMXFEAALE M 5, TR 2 e Bt
MIE, cRASE, B DABE M TS AR i A AL RIS A 6 2025 R IXFE K,
B T I G 2 AF R U L T AR A S KPR R PN BT T AR . BY
T BUAE LA I 8 AN AL & (T IX A28 B 2% AN B T /5 SR AR A6 7
A S AR S R, 5 6 T 7 SR S5 545 B2 T i 3 220 4 10 B o (A 45 gl 2B )
FAIN BT AR Z TR o

WERE 6.1, JysRia 8, ZEBCA bR R, IFH YRR DA% U
SSERR ™ R v0) 45 %€ « B AR D5 Tal AT B 05 SE A (1 H R R s p Al
Be AR IR AR, AAE B D5 1A 5 S AR ) B2 R m R B T 7 SR K B A1 9 &R
TR B R AR . WL TAT 4552 1 4 B M0, TRmTig
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AT RE S ST . X — R 3.1 M. EREEME R, M=MP=Y"Y, Yfh
EACHAE AR ETF, P EARER M B f TS ST 1, SRz SeELEE
BAK BTSRRI, SR AR RLE R re>0. A5 5% T 24 R R AT I B TAMS >
Yo, ZHRKA M E AR R A o> 1, AR E AR RS S0 py [R5 ik, @R
BREIL, pi>0, TRIAHIASEIARIBIRAKIE . FIR, xR TM, R
r<ro. WA, RELFERELGLERERZEZIK, (HAGMEFRFEHAZ M
PERAHSE IR BT O I 4107 . B Ry ] LI 3 B 10 fit 4 DA o s R € I i K
AR R MA SR A G

P, T
M5, M5,
MP(r) MP(p)
o Glprf)
E T~
0
YRy o (M5 MP, M5

B 6.1 B2 Mz 4 S0 B KT AR SRR A P

IAETRN 178 JE AR LB R AR AR IR =, 6>0. AHXTIM IR S G, TR ftgadk
HE Friedman i U S S 7= B 0. 5 v(©) A28, B 6.1 FF Y™ hn b iEbx
R, M @R EFFER 6.1 S E E. T8 24/t n] DU 2 K AT I8 i DA Bl
Firfy B ] 2 520 1R K R SARFR A & o ok it M2 $4 Friedmanf 3G 0. 28
PR EARIEO>0 I G Mlp, BRI MIANPR IR M, v(0) Mvi(0) $EEEIV (0). 1F
K 6.1 1, viRERRS NI — R 5 m T T B M A >, YRV 22N, MP(p)
6 72 F % . VIR A R 08 M AtA B s e i 1 M ok s, MP(r) A7,
WK 6.2, AT, BT 5 AR YRV b, ANBEE 58 M s e m s b 2]
YRA2, pait s ETF, M ARt R w4 Mp=0 _EiikRlp,>0, L3 HBLERIEK. 55—
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