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AT, AN T RS HITAKIRMERAME > . MEREPT22ZPHEFE (Daniel Dennett ) i, A T2 AEHE
B O NTE X — B AR A B A RIS, TEIER R AT AR MES 2T,
A AP Pl R XA, R 1950 FFRRE CLR) Eriese “tHENLS " v LA U
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FIRH N TR RE L HAOE BRI 55, i LR i A TR R R B AR BB A &
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WIEARBERGL “—PRPE™ T AR BT . RO R385 AR ke, RV & R IBUR IR Y 1=
KT, WAUR T & NRAUAE R, IEARESS 2 BULIFRLIERAL i, FRATARER
B ARRIBURA IR 150 57 5 BA R G BULRA Ti BeA B k™ AR e st e ofy
2% IR 5 B A R R SRR A e “TERE 55" B RARA, AT 28 i 55 S fi o AR I
AR RTINS EL A R SRR, S T IR B AT, A1
Wy R T AR S5 R AEE B BT

FRR, BRSSP ARAL Y 2 A B 55 AR AR AR AN SETHE AT B RE 1, A B T &
RIFAB . FFE mlvE SR p Bk B TR RE R, @ TR R ST M RARAY,
JERALIEITR . 1 (ARSI ) B AT, JGEE (RAGHEE) (R B AR 401 ) b2

O EZAVH: (1aBAT A ERTRUATR ), 7. PEBGEKFHRAE, 20034, %297 T; B (Eukd (E
M), k& FHRAR B, 2000 F, % 309 7,

Q BAK: (HRLIREIREH IR FAEGTEEAE), (PEEF) 2016 £4 4 4,

Q) EHh: (BHRATA LB ATHGERTTAE), (GEFRIE) 2011 F5 9 8,

@ vta k. (ERZAM AR B EAREZR), (PE®F) 2010 55 1 4.

® vtaik. (ERZAER B E A REZR), (PEEF) 2010 55 1 4.
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CEMZAE), XL SR ALE B T E ST HME T8 5T, 7EBLE M55 Fxt T 5 1 4 K4
WEZPHERASS A ZIERAEIL T, X & ST T ki B —Ph 55 2 5 i AR 2 e 1
ik, —Ser iy, PR RO IR SR E ORI A IR AR R TR RAU T, MRAET
AR R RLE A TR © BOROF AR ST [ AR B T-32 8 A2 8%, (R S - 1Y
HRZRES o P B ARRBAERAUSS AOE LN E AR EMA T R A THLS:, ARG i T 45 2R 00 B
JEIH BRSO A BT 05U, AMTERE “ACTHUL” BEN, BIAFIEATE . i
V-5 i S A R S5 R AR AN ST ST AR M ke T AT M MITEAE R — Bk, REREIITF-6 . 2 EAN. HiER
KNASTT R i o BT (LT RISFIL ) 55 38 2%, LT RIS B B ST ik, S—aag B
A R FRBUREN 5TAE, BV RT V15 0 0 05 HUE - 5 A B 0 R i s 55 AT 5 PRBR A
B WM e B8R, 528 WA FHRIER T 5 S BN RIE 2 ax R F SL55
#FETE, BT RIS-F B 2B EHXPE B NEEFH RGO AR R B AL S5, s e AR 2%
RS, AU E B E R, RIE AR A ST

(=) RIHEAE TAE 0 3R b o Fo M SR A AL 09 12 R

(T RIS L) 5 83 ZME B B R L 2R 55 RURH ST UOE . SlE, M E L PR T B
UL mAUERISE I BT MG B = SRS R, SRR AR KA B S S RN A K
B . B 2T QUH AN A R G, Nk S AT BT T T B A AR AN Y
SN, i ) P T SCSS A T LA ORI A IR0, A A A i 1 et s T £ M A A LS
ATV T BT . MR ST BB -7 & T, W al AR 25 F- & A S, SRR S
R TS5

TEALZIAMEECT, BT RS-F GRIHZ 2R R 55 C 2 Be 5730, Se e R s L
AR AT 25T, HSCHALH FE ST LRI R A o Al At 2 oA SR B 2 R EE 55,
UGB AR EARE TR RS . ER T LGEEES . SH . W2 HRSFPOAEBICTF&
MR EZTHE . WARRT AT R NZIR . 3 AR T-BOMUi-F & Al tt 1T A 3R . - & 4llnT
P i S AR R | A BELE SRR 5 AL AT A RO . A R b A R A RO B
TP RTINS  fe P S IE AT DT AAGE, S0 RGBS A ik 2 TR T A
LA a5 T A pLa . PRt AR T IR, SRR s R BT
N, WA SR AR Rl By i S P

TfEHEE: T K

O H23: (BTGt ) HE W MBBR TGRS HE), (BRAERETFEFIR) 2010 F5 2 4.
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ZAAE 2019 F5 6 1

&ZEFY BIE

s PERERE Z i T
=

[ EDADEROBOBEESR TIEN ., VBN A Lhife LG AN, RS BT A FARAK
LT IR T A oS RERM, 28 KORFEHEY, ERNASHEBBFGELT, I
BB T AT ARG BRRRRA,., FRLE, AREZHTRELGE LR, MALZERHGE
Rk b g oy, B TIRERE R S T R RARSAL T MY . RFEFE B R R G R AR R ARG OL T,
B AR Ay A AR 0 iR R B AT, BF TR AE R E T AR T B ARSI A by e T i R 6Y .
K, REHZELADERIIREGLTERA S TR P, oAU e R A W BBCRAE
R e, AT A R e AT AR B R A,

[XBBIA AR B S P a iR RPBRR AFhe RPARBEE

(MRS ] F015 [ SCEMRIRAS ) A [(SXEZRS ) 1000-7326 (2019) 06-0074-11

—. TR B4 B 5T SOk BT

(=) DU AT Fa i ST 33 IR 3 s ok 64 A%

PRl st (Liquility ), JE4i 5 sl 08 MBIl LUH T3 HA R sl . s shrEpE s
(Liquility Trap ) s2fE7EFIFRARMAGHE LT, Srmftashmz b, stmdREg e, §okintt
B RE S EOH AR PR EI . R A B B S s W DURETF kg3 . 56
2T B M S (Paul R, Krugman ) YA “WEIPEREBEAT LUE SO RE—FIEIE . th T4 SORI%
RN HEIETE, RARIHEE MM RSB, MEFFEASEMBEMBARBCR, £
G MEBHARIER . @ SEEZE R 2 A (Rudiger Dombusch ) 25 ATy : B K W—Fri i,
RI7EREE ARG O T, AME RN R 2D, ARBHT AR A 2D, - BRI AR, @
HIM AT L, 285 B TR sh PR RE B A SCBEA 57

AR SR, WSVERE PR DU REFE e A | SR AP KA vl (John Hicks ) 763
1939 4F & FAIESC (HLBI ek S deriR ) A ibokig, @ RIS EH AT, 74 ST i s

FALAZBFARMFTEETEAD HHLFMT HABHEZFFHAEFL (16ATL002) #H-BUE AR

EEEN Fo, AFWERFERFLEIRFTRFRAL, HEAFIP (L7, 100875),

(D Paul R. Krugman, Kathryn M. Dominquez and Kenneth Rogoff, “It’s Baaack: Japan’s Slump and the Return of the
Liquidity Trap”, Brookings Papers on Economic Activity, vol. 29, no. 2, 1998, p.141.

QL £] 3 BAHF: CENZFF), LEMHE, 7. PEMBEF MR, 20034, %251 A,

(® Paul R. Krugman, Kathryn M. Dominquez and Kenneth Rogoff, “It’s Baaack: Japan’s Slump and the Return of the
Liquidity Trap”, Brookings Papers on Economic Activity, vol. 29, no.2, 1998, pp.137-206.
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FA BB S PERA B N . R S T s PG B RS AR MBI 1, (HR R R S Fa B R
LA, PR F R YUENT (John M. Keynes ) 7E 1936 4EH K Gt A B FSe miEE ) hig
W “TPAEEXFE—Fh T RE M, R YR SRR B SR ACEI, 3 sh PR IR A v] BB AR B LT 48 X0 1Y
BOEUL, HRTRERRMC, LN N T IERA A AR A 65 EXMERT, MY Rak
EE xR B R A R ©

A ve T 7E 1939 4R35 2 W (T &) LARTE N (IR eA 5l AR ) #9830, R HE
LT i [ RS A e B HE T IR E R A A Y 1S 2k, JFHARIEILET A 08 e 5 th T R4
P LL the, WK 1 R, 7EE 1, QU3 RR, fRos BRI . IS thZ LL #h4k
3R A E RIS A IR 2 i g A 2 E R A B G R . Ae 5l . SR eemiftaasim, LL
LB, (iR FE-ER5 JLFAHR . oo ‘
MR IS thZef T LL thZk iy Zeih , AT RESS hngliall. !
M TBEARE SRR — T ©

A RS FEE UL A, (1
) FR N T SRR R e B3Rk, e Rt IS
I SRR PR LM 2 (BP A s B LL #h£k)
IR, BPBURBRILERR R i 450 01k
s, ©

(=) £G4 % 3Tk i B A

9 WA BR R Bt i, s O R Y
WAL KA T E T AR, TSR B TR B
HEEAMTERE, JEa&isSEuE, M 1975 455 1998 4, #4355 %2 (EconLit) [ic 5%,
A 21 Ttk FaBE e Sk %,

1991 4F, HARE T &mfatlIftmALT iR, WahtkabEe a8 EE o AT eE, wi
K& 2 AENFE 1998 4545 2 W] (i B &g itidshdieds ) hRRN—mE (ERET . HARMILE 58
PEFABEA I ) A8 SRR R U 22 B8 S, i TR 2 U FPR C o AN B R 4
BRI, PR 8 S AR K — B )32 56

RSO S8 25 = NI, (oA TR, EHESCh FEHEs 2N AT, X
T KRR SC AT S — 30 B A s T 1S-LM 4387 LA BRI sh e B, 58 380 &
HARMm SRR . B SRRSO L EE . AT A E UMY IS-LM 2 e =~ 24K
AL H—, RRrEs v, - W, AU E, e w5, E8RY LS-LM s ZmE T
SRR APAIRERS” BT e B 2 i S UR TR, 2838 7R B 3 22 el AR SEAEURT = 0

A SN TSI P RO R, SRR I AT AL R AR KRR SC R .
WERT, ST LG IR SN AT LRI 48 SRR R, (B2 LRI KRR EERE N, ANATRERE 2 11
o EEINTES LRI FREOL T, ARG B, b2 M )mSE s o 4% b h i B L
FICRL, ORI SIERERE, (HREXT PR T AR I IO R,

8, wEET AL HZEIFEN, ST MALS e 2808 ORI R, FeE, 2 X
FIRAATRE R AL, e84 LRIFAFIET, SiFFgitme 2B, SMpbifs FoRMAEMN T3,
G ALA I S RBO- E AN . OB 2 E I A s = i sk

LL LI

O %1 9BH: (RbA BARTER), R¥FF, LT LLHMAE, 20125, F 160 A,
(2 John Hicks, “Mr. Keynes and the Classics”, Zconometrica,vol.5,no.2, 1937, p.155.
O£ 58 RA&: (B5F), HbLEF, ¥ BHTHE, 19794, %501 A,
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LA AR, 4 LR ERAE BRI R  R, X BRI S PR B BT AT A A 7 AR 5 LA
LA bRl s A2 R R O T das B

(2) A& FARHEE AN A E

SO ST T R SRR B A I R AR fE XS T sh R B A S T R

S B GEA ML RE Ak S I S PE GBI TR, s A% SO [ P DA I 2 it 38 1 T B A%
BE, EH I 2 FGT A G R0t H 0 22k i sh HERE BB . B, i TERBRER R 28 5%
PR ERAEAE R RN TT B2 R, AT TS S BRI 3 2 T 7K, DR RS AS I 002 78 43 1Y
HXHIRNE, GEARINR B2 SO R A BRI, BEASMAUFIRT ) FOMELLUE 28 BF 12 it sl vk
FEaBIF

5 AN IR S R E T SN PE A B A S L (), e 2 4G, AR SURIZCA RS, 4R
FFRNA AT TP He il 58 TR SR e i M m) AR 15 T 25 50 YO AL, B ala gl 288 L& AR
Vi TR, BCE B 2 T ARA T A R, SlCE BARA TR A R A A 25 TR, AT — A
SRR AR I, EPMEIEA S R EBERATE SRR M ST T R R A e, Bt STt i
TFEA RS E 2l GG O N S B DA ER g, TEARM S RAERR ST S BRI T
Wb, AT REAEARA TR PR TR 2 AU A N O T R BURI TR BRI . (EAS TR, s E AR e
T 53 AT 3t S0 1 B B A Dt PR B B S22 52 1 (money ) X5 B9ERAR, X B AR 24 (cash) XJfiidF
AR

B A [ R IV OB R A5 XA B 1 B B A TRl R, AR IR AR BE 9 IS-LM 43 #T . FEBE A It sl B B
FITEOLR , BURSE I S s DB SIS #hkin A R85, M-S B0=ErBsm, Wkl 1 s, we
M2 A AR R A BUREON R BRI AR, SO AELR VB sk FBe, HES Bt
3P AN T Y R) s 5 22 ORI (4 O BRI L B el 0™ A R BUR (51 55 RE R 232

SO )R TR AT SR BB 00 T 58 TS R Ry (S R, s gk &4, SR MBURTERA
TR BRI BT AR TCRGE A ATTAE B T oA 2358k, 1 T AR AR T B Ao AR e
KA, AT SIS, S MBERAEEM . R AMTAK R BAT A ATHER, MK
A TRERMRIE T, R MR S 2R sl rea B, ©

Z. XYEH, FRIHMRTERSZOUEHREE

(—) 5P TRAGERGHD

MBI T LA R, se @ik & 2 AL 5Bl A se B i O RS — 20y . 7E4 LR
Fk TR, 53 m e 2B Uis, Wit k2, AR LM fh2edfich K r4, 47
THHEZE G IAS R ORI 2 00 7R R (B 1S

EEXNYUE . A v T v AR = AL O R R T B BE . TERA ARSI PRI OL T, SRRl LIS
R SRR I &b 17

IR IR, M, Vil 5 SPLAEE SN REA B8, M, il R S
ARG REEE, Y REREA, r AFEER, ARSI PEREF RE R 52 T K R U -

M=M+M,=L(Y)+L,(r) (1)

HR A LRI () Bl P O - pR R, B T A 228 5 e SR RN T B e >R R A Y pR AR T sl PEBa B R 22
Ve BB Ol AR ME O T AL, XA B RSB RN, X 5% T 1928 &) e SR T 5 oK
WORARD o ARV A I B T 75 SR B ) TCRRIE I, R R ARG ML R b Wl 2 e A3

(D Paul R. Krugman, Kathryn M. Dominquez and Kenneth Rogoff, “It’s Baaack: Japan’s Slump and the Return of the
Liquidity Trap”, Brookings Papers on Economic Activity, vol. 29, 1n0.2, 1998, pp.140-205.
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MFEREL T, Bt mEES ke eBt, ¢

(=) ATFRHHE

EHVIEE M S I HARLE 1993—1997 4R ARSI ERE BRI 4], 9630E 5% 6 i 27 1 AR
MO, e 1 P, EANA™ BME (GDP) JEAE SR A G B AR R S 0 IR el A HE 3k
ARy MRSt i, AR B R T R SRAT G AR [ R UEARA T4 52 (1 2 A7 s
[ N i R AR 1 AR EEE I BUR R A A SR

=1 1993—1997 FEHAEMMHRFNRR e {ZHIE
by GDP 3 ¥ % ES WA M, WA | Hik P A5x4
1993 0.78% 1.75% 26.96% 7.81% 1951350
1994 1.19% 1.75% 26.87% 8.13% 2093640
1995 1.41% 0.50% 26.12% 8.54% 2279750
1996 2.63% 0.50% 25.00% 9.28% 2474620
1997 2.13% 0.50% 24.76% 9.84% 2739070

Wk IR . Statistics Bureau of Japan, Historical Statistics of Japan, http://www.stat.go.jp.

ME T ATDIER: SH—, TERARShTERGBHIIE, HABA LA U iy 34 (cash) Xt
FIRR, WA KA GRS AL T (money ) XM, AN AN THISE R BB 4
HER, HEREMELLUR AT, s fF S (HWAT LIRS, BRI AT e, I ER &
YR IHEREE T2 EERNE, SURFRTEAREmM. 55, 7ERAGShIERBHNE, HARA
R XAEA GRS, AN M, B BIERS A R, B HAKAE T G XHARITAE 30— B EE Y
BAC, BERHRITAE I L OITE Eot . GRS B SRR, XA A ARTEI A FIERT T AT
B, ARG E M LB T BT

PR b, HAS 1993—1997 48 HUZ AN T AR R B it sh PR B AR , SEBR b 21 By A
SMEIG R AEATARME . 2007 4736 E 8 4 Bl G HLOT 20 H 2% B iR kb, H AR HL7E 2008 4F
RAZTEIR, AT I SRS R R . 2538 R H A2 5 s 1R BI5H 1 2008—2015 4EEE
PR UELT T 5 6RO

%2 2011—2015 FEFAAREMMEHRR W ZHE
by GDP 3Kk & ES A M, WA | B PR AT P f5e A A
2008 -4.10% 0.30% 15.04% 13.05% 255820 1551530
2009 2.36% 0.30% 15.07% 12.83% 260820 1608190
2010 -3.14% 0.30% 14.98% 12.79% 249400 1644200
2011 -0.40% 0.30% 14.65% 12.66% 219410 1656090
2012 1.74% 0.30% 14.48% 12.66% 226800 1652630
2013 1.36% 0.30% 14.24% 12.49% 230160 1665270
2014 -0.03% 0.30% 14.07% 12.54% 224740 1661340
2015 0.55% 0.30% 14.05% 12.83% 194400 1632410

Wk R JE . Statistics Bureau of Japan, Japan Statistical Yearbook, http://www.stat.go.jp, T .

2 M AHEAR 538 1 ML, (X2 T —Tifsts, RIENGZ: £1TiE. R 2 iTIES], HAYE
2008—2015 4F &A= 1 L 1993—1997 AEH ™ 8 iy 2e b iR, FIPRTEAR, W sl Ik Fa B A1 i s il . AR
2V UUER]: H—, WA /M, 7T, BN ETER S B CER T SO, SOk Rk bt i 7E 4k
LRI 4 . 5 1993—1997 AEARTRI 2, & / i fifas, WA RS RATAER R,
S I NE R . ENGUE AT R/NMEEE NS, (HAE 2015 4R AR EE R H

D[ % B (b bty Tidn), F 155 A,
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NS A BIAE 2008—2011 AW HI, (HAE 2012 4F . 2014 45, 2015 4E PR/, X B E K175
FMEF 2GR

=3 2013—2015 FEHAEEIEMA L HME A~ e ZET
LS N4 BT A FEXT gEEd AF AR
2013 797609 4805501 336270 776770 13326180
2014 825733 5041831 358710 845290 13347240
2015 866755 5230406 372570 959540 13373522

=4 2013—2015 FEHAREEEMAE MR E~HEKE
4y E BT Hit & ZHF AT ANF R
2013 3.07% 5.11% 3.76% 6.77% 0.20%
2014 3.53% 4.92% 6.67% 8.82% 0.16%
2015 4.97% 5.20% 3.86% 13.52% 0.20%

MR, Frgi 280 BEWUER T iX I H A SR S n g, & B0 ok TR 0 f51 55 ¢
P B B O, AER BT A B Rl RS AN ARG N . 2 3 AN 4 43 3 AL R BCRIAE X e B B
AR A G A = IR B, 328 b B S P AR FE A B 2 B S AR T i a3 i Bl , R 4 P BUR A
LR

M3 R AT LIER], XA, FE— e B R B B (5T T o0k IR S e RN PR
FRAR, ERARUE T M, ARG  Fr C, Ha0E T M, MELE FER 0 MU B E RN,
HABUR TR FIZRAE 2015 4F 4 J 22 H CUG W BPER 3R 8k, AN eSS T %= T4 i gs 7 2 [a] g4 7 8
HECE, FTLLE T LR Ao = AR IE Ol

AU A IR TE AN RIS, YRRt e Akl , IR S mEER L. B2 T
2R, AR EENE TR, AR BN 12 B4 AN 68 T RIBke SCOR T XHBR iRAR ml, hiANJEBE
SRR AR, (HATTAAY S BRI TER B, B, B U M i Zr A m N 2 s iy, Uik
PR AF T A R4

(2) ATHmeg 2k

BB AT AR SRS e: BMERIEREGEE T, IaxH e alcd o ot mx i 25 ) 2 A2
WATN . BN, PUBHTR e &8 2 0 L REa e T FOCHERFA B A, A EERa M)
SRS A ;. FOGERFACE, B ERRIREE; HOCERS 5, WA B %™ .

MATLAIFIE XA ST TBR T 5 AN, IR B . (R S555, fERSa i i, Katks
HIEH TSI BEAL L WATE, BT 4 ml e = R EE AR, J94h, FEBLSCmZ
GrE, FELEM R — A FIZRZ5H , FIZRRE XS . IR . BORIRAR R AE Ak BV —F o 55 50 BRI %,
HA R 555 RPRAR S E . WAL, EISATE L, MUFAERS Y, A ENGE TS, B
BRI R, R IS AR N E . AT SAREA R BT 7= st . XU S5 DU BC B 9™,
4P LG TR REXT 201 T 70 0 A

RESR SR CLRUERH, ZERREEE TR N A 8B AT M i R R ARG, R Mgk
PUFRIFBAT B 3N, IF HAERE A TSR 2514 T 52T 158 5 s SR R By K i i /b, B4 s
MO AT RNz D, X RS RGO A 5P . e s & i A IE oA I o (HIX ™
AT AR, QAR SE T ARG g B AR E D, B AR AR S — 20 TR By oe
FIMEEL L T 7 EE KRk

TEh, FUEAR S AR R SR R IR, (B R A SRR R R ——3 N H IR e BUR
TTEDERMEF# (LIBOR ) K&, BT FMEERITHREFIRE A M 2015 45 5 H 8 H LUOREEA 2L,
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ZARAT R B TR (5 FIZ A M 2016 4 3 F 18 H LORIEA & FH. WU 2l —mRA 21
. AR EAX AR OCH B, AR BURAS B al LU BN A IR LS5 R B T R G JC PR il
k. X R R AT 2L T, BUR S ICRRE g AR, BURE HORUE S A}
MUE, HZEEA G, WEREFICIREIEF, bR 47

=, NRE&REEMSTHRE

(—) XTI #crE A oT 43 194

SRS, TEITPRATE AT, I TAAAEAR S50 Rl DL AR A BRI, SRS A
I ERE BB R SR BRI o 581, v SR RAT A AT BEAR B 250 B TR BRI RS 2K F- B R M0

H A 2013 4ELUE RS2k nl LOD A D gt— gk, EEBR S ilbUG, BA—EA TR
SPEREBFRRAS . ZEHAE 2012 4F 12 AWUE AARE MRS, T 5Kk IR STTECR . Rl SRR
TEH 2%, JCFRINSLATSEAR A BT TR, SEBCRYERIARFE D T8, XU MBCR R H 12— el H oo
TR ARSI H AR b g 1

ZHEFR S, KPP TR B A RIRAT I8 WK BN R 007 AR BO A 5 T 5 SRS NAL
15 HABRAF X AN B ST AN AMIEZR T BB HOCIL AR ASEoT A FEal 5, Bl P304 CPI
ST HE IR R

x5 2013—2015 £ HAR KM BIERAIFITIMNEFF R ifits AL H G
AT FAINAR B UIE & R 5 28 CPI K & GDP ¥ % %
2013 677210 4769410 103 -122521 0.34% 1.36%
2014 690410 5519560 119 -134988 2.76% -0.03%
2015 745630 5751660 122 -28169 0.79% 0.55%
2016 854990 6121110 116 43771 -0.11% 1.03%

M S ITLLES], HARTIE I MBOREA —ERCR 0 . WAL et 7544, 3% H T
RN, MTHES) THIE, HARXFANA S\ 2013 4R S A 2256748 2016 4EAUIZE , X 7= {E 11
KEE T —EMEM XYL, WR AN 28, HAPHSmet, B2, NENA™ BEHEK
FORA, HARMIXFITEAN T B ME L R L 5 2 5

BT HARMSERESE, EHEE FREE: H—, w82 CTIERS BN ERZIEMY, HAR
HH RS A R R B e R R NI L i, H AR 2016 A B S I 2 X [ P A RVELY L
Bl 34 8.09%, MNP E I EEIC R KR E T T . BTERIBUN S S, SRS AT TR
KIFFENZAE R AT RENE . H TR EICRYIE R 2 )N 2013 4E 1 H 1 H#9 87.6297 H It / LI fH ] 2015 4F
6 H 3 HiY 125.2603 HIG / 3o0, LAEITC ARG TR (AR IR S 42.94%, 55—, HAXFEORE
FLIAB I B AL ,, RARTHRE AR . 7E 2013 4F 2 A #1942 W EGH K fdh s AR 1747 K 4
Wb, o EZA H IR RN (e ke, R TREGEZWIATRMN MBS, A%a
FES R LS BB 138 PRI (E 45K S50, sk & e T R JURAT il B B R E AR
H A JURATAS B UIARE W i OAT, 76 S0 6% T BRI WA B B 1 DR k2 2% B9 B bR, 23X ARG
B HARA AN AR T S =, DRI ) 555 5 T JBOSR X A A /K S A 52

(=) & T A mautEm 6 A

AR EIR I, TERRATTSIEREPEIESL T, B ERATA v BB IR BB AR &, TR MEURHELL
RAEVER . STk, 2R % (Paul A. Samuelson ) Flif 2524 ( William D. Nordhaus ) i 17—
ANERIERERRRE S I TC KU R R TR, e ERAT IHERS 215 2 i A 232 5 1R 70 KU 98 Jir 3k

D[ %k B (A Bt hian), 5160 A,
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FHIORRIEEA ERAHAER oo BN B0, BATIOCRIE M ENTR B S . - HR A A B
EH BT L SRR AR g @

H S 2013 4R LU R 92T U XA R e, 2/ %K 6, R IH & RBUESE SR
TEHR AT A, B IR R AT SR 2RISR ARG Ar B b sor A
SEARATANE B R U FE S AT AT BT A0

=6 2012—2016 FF A SRMNAAGEER . FIRFIEK s ALH T
ETS BHRAR R H AR T P s B BRI
2012 428791 8062387 4631183 350512 1.74 11.63
2013 968070 8332551 4736513 886065 1.76 5.14
2014 1621136 8598947 4858476 1535570 1.77 3.09
2015 2305693 8788215 4966453 2117739 1.77 2.11
2016 2975424 9090501 5095163 2881752 1.78 1.69

# # kR . Bank of lapan, Monetary Base and Principal Figures of Financial Institution, http://www.boj.or.jp.

TR, HAREE E 5 4 HR DA 3k IS R RO B A TR) RG], H A Bt 300 5 oo ) LRy
1.3%. 734h, HAH ARAT X A 45 4 AT RLEL, {HMN 2016 47 1 H TR Uf 6T BB A0 45 & PAT R R
M 6 iTLIES], M 2012 5] 2016 4F, H AL B RS & RIS, AF300 S8 R 218
ETE, BRI LRI R R

IR UEPEARUESE T SeE A% 2 MR ARSI R R0 . 7E AR SIPERGBERIE ST , H A Yegl
TTiE L BUR RO M LAUG . H AR SRS B 0 AR BG4 L, RO H A b R AT
2016 4% 1 HIFU X HEATE R SRR A 0 T AR SR QN o 31X R 0% T A6 SR A TR R MV ARA T2 [R] 13
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SFAS NABE T P b B 4 Rl P B0 SR BE RIS D B, Ak Seiid T X B W g 008 o = B B B O3, 1HL
Xt 442 HICUA BRSBTS T 45% BIBLAAY IR o X SO it 78 S A L X W B 7 A7 Pr 25, 2013—
2016 4F- H ABUR B W BCRGLUNZE 7 iR, BUR S H AU I B S R U8 T H AR 5548, BRI
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=7 2013—2016 F B AR VB R Bl ZHE
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2016 1002220 967220 18.60% 213.70% 1.03%
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Pl BT 0T MR EH 1S-LM 43T, FIZRAE ST LG R AR M R4 T R TR, 58 T BOR
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D[ ] 98 (FlA &Aet Pidit), % 157 A,

(2) Dennis Robertson, Zssays in Monetary Theory, Londom: P.S. King&son, 1940.

(3 Board of Governors of The Federal Seserve system, Financial Accounts of The United States, 1955-2017, https://www.
federalreserve.gov.
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SRR, BT R R LUEE ) O TR, O SR AR R xs &4 S RIS A B L], JRe Ty [l
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OI£1HT: (EPMEA) GE—A), 2AKEF, EiF: BHFHIE, 1931 F, #2933 1,

@ A. C. Pigou, “The Value of Money”, Journal Quarterly Journal of Economics, no.11, vol. 32, 1917, pp.38-65.

Q[ 3] 3EA: (GhkF At Fi@ik), % 156 R.
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(D Filho I., “Old-Age Benefits and Retirement Decisions of Rural Elderly in Brazil”, Jowrnal of Development Economics,
vol.86, no.1, 2008, pp.129-146.
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AT, T 462 R/ Ry, 2014 SEARREA R 11511 4>, BERSHERRICER Z4F ARFRIMERE . 283%
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