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Abstract
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HLbl. ZBiCIX 4 T Mk (Seigniorage) 5P (Inflation Tax) kS, I
TERMETRBE T, S TEFRIT R MILA N EE (Present Value). X #4H
Z R MRS 5 WHBUEUOR ) S A 3, @ BT Ak (Hyperinflation )
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1 B S wis i

¥ (T.A. Note: Chicago Perspective)

LM — I G R 3 AGE ki, 502 WS A (Compar-
ative Statics) HJUATE F-¥5. VR, i HLAO 6 E I 2 BIME B (Rational
Expectations), I/ SN 5E 2 FUL S BURIIBCRA L.

11 iR
fBerE 5Ebr bt MoK (Real Money Demand ) @44 SRR @ MISEFRICA Y B RREL:

M

& = J.Y) (1

Hrp:

M: 2 X e MifisE (Nominal Money Stock)

P: it 7K-F- (Price Level)
o i £ X F]F (Nominal Interest Rate)

Y: SEFRIA (Real Income)

1.2 @ipika& (1 =0)

et =0 MZIZHl, BREFTATRE, SRBIKENE (r=0). B, 2 300RE
T3LFrAI% (Fisher Equation):

ig=r+m=r+0=r 2)
VIR SRR b TAREUN - y
(f)ozﬂﬂy> (3)
2 kbl S50 EkIE (The Price Jump)

2.1 pogohik

1Et=0 W%, BUFER (S8 RTEHE]) FFIRMEE R E © B1ED,
o BETIfILZA B K AN : Mg, = (1 + W)Mt
o FERET, AR ARG : Py = (1 +m)P



2.2 BHRP LT AL A
ﬁﬁAéﬂﬁﬁﬂmE%W,%Xﬁ%%j%ﬁﬁ%ﬁ%ﬁﬁﬁﬁi

Ipew =T +7T >7T (4)
HT A ERTMRPLSEA (B XHF ) BT, ARSI mRA &, Al
for+mY)<f(rY) (5)

B8R R T2 “By > P7 ifike

FILTHE AEER P > P, XA A, FOBrROR R ik T

(Discrete Jump in Price Level).

178t =0 W], &SR Mifes Mo 2EER (BURBITIREHER) .

2 {HMTF i BTb, SSBREETAR (M/P) i

3. BB 2 = f(inew, Y) BERZEDMH T

4. BRIR Mo 22, GirdokF P wsigzilmg LEkTE, AIHP) P BkEHT) Po.
XAERT AR TRAE R ALK (Capital Loss), 2l KBS —E “TIEK7.

3 WU B B BRAF 53 b

UG 18 1 A W R I SR i AR 55 . AT R BT H X — B AR BUE (Present
Value, PV),

3.1 B

o 1M (t=1): BUFEIEMEE N AM, = nMy. BUEIMEIK TR Py (ZEidH itk
ARFR L A 24 D E BRSO AR A S, SERR I SE BT 2SR ) . BURF TS
HSEPR%E (Real Revenue) A:

7TMQ

Ry = 2 (6)

e 2 W (t =2): BUNBYHEN AM, = 7M. T My = (14 m)M, H
P =(14mF, h:

M 1 M, M,
R2:7T 1:77( +7T) O:7T 0 (7)
P1 (1+7T)P0 P()
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3.2 BEME (Summing the Geometric Series)

HOREA ¢ = 0 TERDAR IS BV TBLAGE . JUBCATRGSE PV S (S Sh

Ry R
P p— DR
e e e
. 1 1 7TMO
= 1+1+T+(1+r>2+... B (8)
TSR —NETN 1, AWH o WSS HAh:
Sum — 1 _ L+ (9)
1-— m r
Bk, REE R : ) v
+7r 0
PV , WFO (]_0)

4 P LmIkBER i ZIm el s

7P (T.A. Note: Chicago Perspective)

X AL P BOERHAME R R IR ZI R . BT S BEA XA, AKX
‘MR A OCEAKED”. EEEEICREN A AR,

&“ﬂﬂ%‘/&T (10) #HAFAERIE . MMBRETE 7= —r (BEEP i~r+7):
LR Z T

_1+7” MO
PV = , WFO
G2 (feAr =i )
0
|1+ 147 | My
- R
- 1+T Mo
_{ . z—(1+r)]Fo (11)
B2, ZIfEEiILEES Hn o e T ks
Total Benefit = (1—1—7“)]\]{0 + (14—%)7% (12)

—_———
% (Seigniorage) @B (Inflation Tax)
B (Intuition) 4.1 (AU PRARXAN R 7). X H LB AEFBUN K475 i) el as

1. %% (Seigniorage): X H & LR MAEE, W EBUNFIHA —%£ “JLEM
77 (BRMAFE Mo) B kiR . ﬁﬂ%fﬂvﬁfﬁ R, BEWTR, TSE
FEERRFISE ro R FERMERTS T (14 )52 (SARSMAKIHE) .

2. ilillkBE (Inflation Tax): l_ﬂzﬂlfﬁl_l‘_ﬁ?']lal_ﬂjﬁﬂ H R W HLA B T % T
b IR IR BN, 1 e,

ZIH) 2 SAT2 P E RS, s R fesnif: MESAT ik (7 =0), BOFKA
FAMER (FIRYA); WA Cidlk, Bofsisbie: ridiket.
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o W /G REM (Intermediate/ Advanced Macro): {R¥Ff2%>] Cagan Model
(1956) , iX @ 7T E MK B B A7, BRF 5 T 7R oK s A e o 0B In(M/ P) =
—ai +1InY, FF5 A YA sl B A

o AL (Welfare Economics): i ki &7 2k KiEH 1 J: (Deadweight
Loss). AAf1h T kG kB D Re 58 (S LA, Shoe-leather cost) .
HHEESR RO MEEMN” (The Optimum Quantity of Money) I\ H L
WIKRFRAS CFIRNFT (1 =0 = 7= —r), PAIHERIXFHH.

o WBCHER: PEfF W FR]" (Fiscal Dominance) 4 HURT J0 2 30 G B B
Bf, AR EIED, Xl KB T (Sargent & Wallace, "Some Unpleasant
Monetarist Arithmetic”)
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