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[1] ROEXZBHFREICERLAESL.

EVEREDORERIZINEBRL TRVETA

(84 : R. Glenn Hubbard, Anthony Patrick O’Brien (2014), Economics 5™ Edition, p.74)

21 ROEXHBEREICRLIALEL.

In Chapter2, I use long-term historical data on income inequality, going back in some cases to the Middle Ages,
to reformulate the Kuznets hypothesis, the workhorse of inequality economics. This hypothesis, formulated by Nobel
Prize-winning economist Simon Kuznets in the 1950s, states that as countries industrialize and average incomes grow,
inequality will at first increase and then decrease, resulting in an inverted-U-shaped curve when one plots inequality
level against income. The Kuznets hypothesis has recently been found wanting because of its inability to explain a new
phenomenon in the United States and other rich countries: income inequality, which had been decreasing through much
of the twentieth century, has recently been on an upswing. This is difficult to reconcile with the Kuznets hypothesis as

originally defined: the increase of inequality in the rich world should not have happened.

GLOBAL INEQUALITY: A NEW APPROACH FOR THE AGE OF GLOBALIZATION by Branko Milanovic, Cambridge, Mass.:
Hig: Harvra‘;";icl University Press, Copyright (c) 2016 by the President and Fellows of Harvard College. Used by permission. All rights
rese
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[3] ROEXZBAREBICRLEEL,

The past century has been one of remarkable innovation in the world’s monetary systems. At the turn of the
twentieth century, it was taken for granted by practical men that the meaning of a monetary unit should be guaranteed by
its convertibility into a specific quantity of some precious metal. Debates about monetary policy usually concerned the
relative advantages of gold and silver standards or the possibility of a bimetallic standard. But through fits and starts, the
world’s currencies have come progressively to be more completely subject to “management” by individual central banks.
Since the collapse of the Bretton Woods system of fixed exchange rates in the early 1970s, the last pretense of a
connection of the world’s currencies to any real commodity has been abandoned. We now live instead in a world of pure
“fiat” units of account, where the value of each depends solely upon the policies of the particular central bank with

responsibility for it.

. Used with permission of Princeton University Press, from Interest and Prices : Foundations of a Theory of Monetary Policy by
Hig: Michael Woodford, 2003; permission conveyed through Copyright Clearance Center, Inc.

[4] ROEXEZBXREICRLEEL,

Monnet and Weber (2001) examined annual average interest rates and money growth rates over the period 1961
-1998 for a sample of 31 countries. They found a correlation of 0.87 between money growth and long-term interest rates.
The long-run empirical regularities of monetary economics are important for gauging how well the steady-state
properties of a theoretical model match the data. Much of our interest in monetary economics, however, arises because of
a need to understand how monetary phenomena in general and monetary policy in particular affect the behavior of the
macroeconomy over time periods of months or quarters. Short-run dynamic relationships between money, inflation, and
output reflect both the way in which private agents respond to economic disturbances and the way in which the monetary
policy authority responds to those same disturbances. For this reason, short-run correlations are likely to vary across
countries, as different central banks implement policy in different ways, and across time in a single country, as the

sources of economic disturbances vary.

His: Walsh, Carl E., Monetary Theory and Policy, third edition, p. 4, (c) 2010 Massachusetts Institute of Technology, by permission of
" The MIT Press. —igtZs
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UTOBRBOTRTIZDNT., MBERKIZEZALGEIL,

(1] ROEXZEXREICRLEEL,

While Europe is certainly one of the richest and most educated areas of the world, some of the challenges
faced by the ‘old’ continent are staggering: low economic growth, structural difficulties in the labour market, and
stiffer economic competition. Discussions about a European decline are now taken seriously by politicians and
policymakers. Academic scholars, international organizations, and media analysts constantly underline the
urgency for reform in Europe. Some stress the need for Europe to fully embrace competition and market
discipline in labour, goods, and financial markets. Others argue that Europe needs to shrink and redesign its
social model and its welfare states. Despite these subtle differences, everyone agrees that to overcome the risk
of decline, Europe needs foremost to strengthen human capital, its ultimate comparative advantage in the world

economy.

Hise: Education and Training in Europe by Giorgio Brunello, Pietro Garibaldi, and Etienne Wasmer, Oxford University Press, 2007,
" Reproduced with permission of The Licensor through PLSclear.

[2] ROEXZBFEICRLEGEL,

Monetarism has become associated with a number of things, not least an assumption that all monetarists
are advocates of free markets. Monetarism is essentially linked to a number of beliefs, most notably that in the
long run increases in the money supply have no effects on real variables (so-called monetary neutrality), but in
the short run this neutrality may not exist. Monetary neutrality implies that an increase in money supply will,
over a period, lead to an increase in the price level, but not in real variables such as output, consumption, and
relative prices. The idea that changes in money supply would lead to changes in the price level was encapsulated
in the Fisher equation of exchange.

One of the leading economists of the monetary school was Milton Friedman, winner of the Nobel Prize for
Economics in 1976. Friedman had challenged aspects of Keynes’ ideas when he published A Theory of the

Consumption Functionin 1957, which developed the idea of the permanent income hypothesis.

Hig: Economics, 6th edition by Mark Taylor, Gregory Mankiw. Cengage Learning Inc. Reproduced by permission. www.cengage.
* com/permissions
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[3] ROEXXZBXREBICRLGEL.

In this part of the book, I turn from the mechanics of economic growth to an investigation of potential causes
of economic growth. Almost all models studied so far take economic institutions (e.g., property rights and types
of written contracts), policies (e.g., tax rates, distortions, and subsidies), and often the market structure as given.
They then derive implications for economic growth and cross-country income differences. While these models
constitute the core of growth theory, they leave unanswered some of the central questions raised in Chapters 1
and 4: why do some societies choose institutions and policies that discourage growth, and others choose growth-
enhancing social arrangements? In this part of the book, ] make a first attempt to provide some answers to these
questions based on political economy - that is, on differences in institutions and policies arising from different
ways of aggregating individual preferences across societies and on differences in the type and nature of social
conflict. In particular, I emphasize a number of key themes and attempt to provide a tractable and informative

formalization of these issues.

g Used with permission of Princeton University Press, from Introduction to Modern Economic Growth by Daron Acemoglu, 2009;
- permission conveyed through Copyright Clearance Center, Inc. — 325 5

41 ROBBWHFBEREIZRLAXL.

Economics have long linked the expansion of financial markets to the spread of broader economic activity.
By the same token, economics have focused on ways that barriers to financial markets undermine economic
efficiency.

In the 1970s, economists turned their focus on regulations in many countries that capped interest rates on
loans. Interest rates serve many roles, and one is to screen the quality of investments. When interest rates are
artificially low, borrowers are undeterred in investing in businesses that have relatively low returns. Artificially
low interest rates also lead to exceed demand for credit — and thus, inevitably, to credit rationing. Goldsmith
(1969) stitched together these pieces of analysis to argue that interest rate caps undermine the average quality
of investment, yielding “financial repression.” The notion of financial repression was extended by McKinnon
(1973) and Shaw (1973) who turned to savings, focusing on the ways that interest rate caps ultimately reduced

returns on saving as well, ultimately reducing both the quality and the quantity of investment.

H B Reprinted from Publication Handbook of Development Economics, vol..5 by Dean Karlan, Jonathan Morduch, Chapter 71 —
" Access to Finance, pp.4712-4713, Copyright 2010, with permission from Elsevier
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[1] FEHFD [7H v 7Y v (decoupling : 7B | o T 2BLAEE > T3, BETIR, ovTO

77 74 F@%c, KEEE (Bf) L+hE- oo 7HEE GEH) cokinztBe&3hTw3, HAEM
Bihahszrc, HRL4ED GDP 3 s—2 v T4, 20NRER 2 L., MMiEo GDP 2K
S, PAUMRHIRIZEIC GDP BHMNT % L OMEMBELH 2, 2O &5 AEHFREFOBIEICHL
T, EPRELNTLEDX ) BXNIEVLEIC RS, BhADFLEBRE I\,

[2] 2023 5 Ak, KB~V Yy FOMARICXB3ARBEBEAR P74 X DRE=, ZOX T4 FOERE
D12 LT, Bz EOERIED BT 2 Al (artificial intelligence : A THIEE) DIERAAERH D L b
NTwd, BEDEMESHIC X o T, Al ICX2FERMEYMTREL o T + DIEE LT - RETZ 5245,
ZERAEFOHEVD 3 LERI T B, 2oflid.chEce FORBRELVWE VWD TWASEFT,
t FAFEMICL > TRESNIFHEEBHZZLZTREL TS, 2D &5 aEfiESIcO VT, ik
DEZREBRE IV,

[3] HRZREOHA%2Z T, BEATHLLEONTEABRCERZITR S L i@mirrInTtwsd, (1) H
AEELFHCTHHERRLEA LA > T3 HFRICBELUTHELZ S 2T, (2) NEFEFRCEBZT S RIE
IKDoWT, Hh7z0#Fz 2R7A X v,

[4] 2023 4 3 ARG H MEEHFRE® [ ANWEER] OREICEY T, ZHEBRIRILEORR KD
LT3, kK- 3—oy TR 2I2A 22 BAL, DEOEMKRICOVWT, kUEEAZELTWEIE
YEET S, 22T (1) *EEEBOBEAKEROFHEF I ORIFEILOVCHiL 2D, (2) KHEEHMRD
FRBBEN 7+ -2V ARLEZZMRCBL T, dhoFX 2B ATV,

D

14



202 4AEEFILURERSER 2B EMAER BEFHEK (2024F4A0%F)
202 4EEFILURFERTR CESBFMAER BEBEFEKX (2024F980%)
<ELRIHIBRE> HEAAAFESE
(2024% 2482 4B8%EH) REBREE /NI X BAs : 1004

(] & #

UTD4d05FMM., 1RIEERL T, BERICEZGEL.

[1] 2023 L\, AHEBIIEL]L FA=150 AZ8B82 2 RABRONZ, ZOFEFHLEARBEE b5
L7BRe LT, LIFLIE, Q)XEOF EFict > BAEMZ LA, QB THRVWEZEEPEERICRES
TWwik, O@EIETLATV3, Tho0BEA, FIUPSEOMAEBOHMIcOWT, dh-0&x1%
WAR7p & v

[2] 8%, 7o—RN)¥—vavoRHE LT, Fra) XADKEL LD, REFTENLESIHEOE
BABETRONE X Sk olz, £/, T THUL T 2KPNILZIZERLLL., KkPBFOTHy 7Y v
FR—EETL TS, —AT, THLEBRICHEDS S XK, 41 v FAFHERFRMA (IPEF) 0k H %k
HERS2HET2HEZIMEL T3, (D ERO XS Bl AT LOHBLICE - 7-BER. 2 L T(Q)
EEER S R T LDB Y HICDONT, Bl D2 b~ X wn,

[3] 2024 FED»LIRE 25 L WABRREIERFRFIE (NISA) 3 [BEMERE LFAEOEOIFFER] 2440
FTOCTRZPLBFINTVS, TOHALEAWICHALL S 2T, SEOPEICOWTHA-0ER
2R 0,

[4] REBHEDBT 2 [RRITTOVTFAANE] CRFE|FEOMEIE L FE TCHBEIEOBLARHI LT,
32, TOLAFANKEICHEL T, BROBELEH. ANWEARE, 2 L TxEoBBENDHELE2ED
HEANLBE»S, Phl-0BRER L X\,
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202 3EEMUKRERER LB ¥HER BREFHEKL (202 3FE9 AAF)
20 2 4 FEEREILUKFERER HESBFMER BRFEFEK (2024F4570%)
<tE+RIHRE> ENEEIEANEESE

(202347H8BEH) HRBREE /N X BES:1004

(M & #
UTD4208MAL. 1HERRLT, BERICEZG L,

[1] #RREED [FhH v 7Y v 2 (decoupling : 77H7) | i+ 2BLARME > T3, BTk, o 7D

v 7 74 FRKT, KEME (FEf) &+E- o T7EE CGEf) colnstBaIhTw3, FHEME
B hsZ T, thHRL4ED GDP BES— v FT2Y, ZOoRRE2A 2 L., HEEDO GDP %#
P ZH, PR RMEITYIC GDP M3 % L OMFTRERYEH S, T0 L) htRBFFOBMICHNL
T, ERRELVARAVTLDOL ) BNICHLEIL S0, BARLDOFEL BRIV,

[2] 2023 5 Aic, RXKE V2 v VOMEARICEX 2 KBELRA 74 FDiEE A, CORX 74 FDEH
D12k LT, Bk EDERMEDY ICE1F 5 Al (artificial intelligence : ATHIGE) DiFRAELH S L vwb
NTw3, IEDEMEFICL > T, Al KX BERED BvJEEL wo T P DEREHT - RETE 545,
EFEREOBIPI I LERINTV 2, 0fli.2hETe FOREFERELVLLWDRATWAZET,
b FBFBWMIC X o TREINBAIRERSH 2 Z L ZFREL T3, TO &) hEMESIcOWT, ik
DEZ BT v,

[3] HAGEHOBIFMEZ T, BEATHLKONMARCHEB 2T L ERI LI TS, (1) H
ARELBOTHRERPBEA LV > T2 HRICBILCHBALZ S 2T, (2) NERERICEB % T 9 B
IKDWT, h7-DEZ 2RIV,

[4] 2023 4 3 A#IREHLIEO G MFESREH [ AWEAR] ORBICE VT, XEEEBLEORT A KD
bhtTwa, K- 3—oy N TRIA-2FEHAL, BEOHMHRICOVWT, KHEBAZELTWIE
YHFEET D, 22T (1) ZREEEBOBRLROBHEF I ORFELOVWTHLZD0L, (2) XEFHEKD
ERABEEN 7+ -V RARLEZHRICBAL T, HL0FX BRIV,

1V
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20 2 4FEERLUKRFERFER HSBFHER REFHEK (2024F4/NF)
202 4EERBILUKRFERFR HE2BFMAR BREFHEL (2024%F98AF)
<{ELHiHRE> ENEEINEANFEESE

(202442824 BFEMH) RERBE /MR X s :100mA

(R & #)

LUTDA4DDFHRMM, 1TRZHEIRLT, BERICEZGSL,

[1] 2023 &FLE,. AMABIZEL]L FA=150 2B 2 RABPEoNz, ZOFLEHAALEEEZ 7256
L7-Eie LT, LiFLiIE, (DXEF LTS BRERIZEQIEK, QENTHRVWAEAEEVPHERICES
TnwZe, OmELPBFONTNE, TNOLDEH., BIXUVSEOAMRGOERICOWT, HAh-DEL%
A7 E

[2] HE. Ju—R)¥—vavOREL LT, K2 Y XLDRMEL L b I, REFENLEFIHROE
EHEETROND LIk oz, T, TTETHULT 2KPHIZITERILL., XPRFOTHY 7Y v
TII—RBHETL T3, —HT, THLAEBEICHS ) XHic, 4 v FRAFFERFRES (IPEF) 0 X 5%
BHESAHET 2B LMMEL T3, (D EED L ) HBEHL 2T L00BILICE S 2 BER. Z LT (2)
EER L AT LDH Y FIKDONWT, HARZDEZLZRRZ I 0,

[3] 2024 EED» LT 28 L WAREREIEEFRHIE (NISA) 3 [RERR LIEPEOKER]| 24£4H
TOTRAEVWI LEFIN T2, 2 OBHAZEERMICHALZ I AT, SEOBEICOWTHAZOER
BIRR7R T vy,

(4] FHEBMEDIBT 2 [EXTTOVTANEKE] CRTHFROME L 7E CXEBEROBMILARPFE LT
3, 20X MK ICEL T, BROMASERA., \WEAXRKRE, 2 L xHoBESEhomL2E&D
EEANRESYS, DR DEREZRRE X W,

N
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20 2 3FEEMILKFERFR 2B FEMEHR BEFHEK (2023F9ANF)
20 2 4FEEmRILKRERER ALBZEMER BEEEK (202454 A0NF)
<{ELRIHRE> ENEEIEAAFEE

(20234 7H8H%EMH HBREE : %R B BEE: 1004

(R & R

UTO 15 BDF—7—Fhb, 8EZERRLT, REMIC, TALOE®RZETIEO 200 FLAOBAREET
MBALGEELY,

(1) ERN#RLEE (GDP)

(2) BRAHBEMER

(3) ABETISHEME

(4) &RFEFIECR

(5) ¥ ofFlBk

6 AvZi—varv -F—FyFa4s
() NI NARE

®) DFmbmbiEsT

(9) &FIFM

(10) B0 -t

(1) =2 Yeesimy

(12) = Fr=7vIivs - =50
(13) V7T RA%—FE®R

(14) ERAfiksH%E(LER

(15) BEBRSWHE

1D




2 0 2 4FEREILRFERFR H2BFHRR BEFERX (202454 A0F)
20 2 4 EERILRERER H2FFEMHER REEFX (2024FIANF)
<M LRIHRE > ENEXIEAAFEEFE

(20244 2A2 4 HEH) ABRHE  FEF B TBRES) EA:1008

(] ®& #&)

UTO 15 @BOF—T7— Fhi 8BERRL T, RELIC, ThOOBREZTNTH 00 FLANBERET
BBALGBELY

(1)  F@hFEeREE

(2) i@

(3) flifEPRFEEA

(4) ER&:LAEXH

(5)  —HRHIFINE & o IEEFTRATFNIR
(6) RIERRA

(7) 749y 72

(8) UVt

(9) PRI @EHS L SR WS
(10) KERERFTEHR

(11) RER TR

(12) #&&H-V (B&Tuv7740)
(13) RAEH &MHIEE

(14) JEHABR S E

(15) FBYEFIRY B E S
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