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Bloomberg
Businessweek

S
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did-capitalism-kill-inflation
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“ {5l 4. “IsInflationDead?” Hans F. Sennholz (1996); “Is Inflation Dead?”
Federal Reserve Bank of Boston 1999)
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® Inflation is dead: It’s below 1 percent in the US, UK, Europe, China, and
Japan, by Matt O’Brien, 2015
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“Maybe inflation is not dead as many major companies
say they are raising prices”, WA Hat. '
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" Maybe inflation is not dead as many major companies say they are raising
prices, By Patti Domm Market Insider, April 24, 2019
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RAMTHILL .

- 110 -



2019 b3l B e —— B MR o 15 T e RIS 22 Q

SDRF

B, BB A HRAT, AASAEACE KA
IR Al 28 2 (Al e o T SR A Bl T i K 3 2 1
£ 2% 2 3%, BLbAHER 6% HklE, R AeH
NV FHIT 4%, b AHES 6% B TRIZHK R .
IERAERXFERERZ T, REAGFZRFZR
# (Paul Anthony Samuelson, 1915—2009) HI Z& #%
(Robert Merton Solow, 1924—) MR [E 72 W 574
P, RS S [ A7 AR SER] 0 fh 22 i RO I AE B R &%,
e, AT LUK SE R 1y i 2 R 3 1 5 2 5F
W, I R e B TR I BRI B R, %
18 67 g2 K AN gl 4% i 7E 4k 2= T 432 17K 1960 4F
FRAEFIR 17 2% Bir I e 6 [l R 8, WAL

Figure 2
Apparent Policy Options in the 1960s:
The Simple Phillips Curve
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’IsInflationDead? by Roger E. Brinner, New England Economic Review,
January / February 1999
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WREE:

"% K} Sk J§: GDP US GDP by Year Compared to Recessions and Events,
https://www.thebalance.com/us-gdp-by-year-3305543; U.S. Unemployment
Rate History, https://www.thebalance.com/unemployment-rate-by-
year-3305506; US Inflation Rate by Year, https://www.multpl.com/inflation;
National Average Wage Index, https://www.ssa.gov/oact/cola/AWI.html

-113 -



Q 2019 EifSR Mitta——02 Mkl B s 55 AR A ARBT &

SDRF

W P xiE ImMKE  ENBRE
1986 3.5% 6.6% 2.96% 4.67%
1987 3.5% 5.7% 6.37% 4.65%
1988 4.2% 5.3% 4.92% 1.46%
1989 3.7% 5.4% 3.95% 3.98%

1990 A 1990 AL, RO IT F A 1K M
WAL, EFRETFRAERZLE, RER/EER
72, FEE 1990 4 L, k2R 2 H PR 5,
JHMEHE T ER N R LES SR LR
: 12

Changes in the Unemployment Rate
Due to Demographic Shifts
“Natural* Rate of Unemployment (percent) Young Adult Share of Labor Force (percenz5 t)
64
Young Adult (Age 16-24) 424
6.2 \ Share of Labor Force (right scale)
4123
6.0 122
“Natural" Rate / 421
58 of Unemployment (left scale)
{20
56 419

18

17
16
15
[

1
1950 1958 1966 1974 1982 1990 1998

“IsInflationDead? by Roger E. Brinner, New England Economic Review,
January/February 1999
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Figure 1 Real Wages Accelerated As Usual in 1997,
Porery As Unemployment Fell Below 5.5 Percent
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Figure 8 Key Factors Affecting Inflation:
Close-Up on First Quarter 1994 to First Quarter 1998
:lmpsct on Inflation (percent) (Wholesale Price Index, Finished Goods)
"
2 - ,’ \\

N Sum
wmm Unemployment
wen Import Prices
- = Energy

= Fringe Benefits

-5 1 1 1 1
1994 1995 1996 1997 1998

" IsInflationDead? by Roger E. Brinner, New England Economic Review,
January/February 1999

- 115 -



Q 2019 Lt migdn——oe Ml L 5 MBI ARHY &

15 1990 FFAR, X 3 [ 67 2K 7K P 5 e K )
RN kR, BEOMEE, felk, AR HAD
AN RN . Horb, CAmMAASCE R W

HEL b, BHERERZEATZMARZHER.
1997 4 2] 1998 1],  LL3E E AR M P T7 2
AT T G, EEHI T RILEK 5.5%, % X
TR BT IR 4.5%, SEbr LR R AK 3.6% 1%
MAEFFEG . © RIEE RS T il 07K
£, T H 5% 48 5 SO AR E B8 B2 K0 12 8 AT 0
o FTLL, A 1990 SEAH E I, AT AR iR
T BRI 2 5 A0 T 1 Il

2000 £ 2 J5. 2000 “F 2 f5, EARKAE T 2008
A G REL, (H2, IR S WA
B FETI RFES. BUEE UL, 2008 FEHFLEREEHLE
e B K R TR T B, A RBIK RS ST
KA. 2007 F:5) 2018 4F, FHEKIEEFHK
AR B TR LTRE:

“IsInflationDead? by Roger E. Brinner, New England Economic Review,
January/February 1999

"IsInflationDead? by Roger E. Brinner, New England Economic Review,
January/February 1999
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= OECD Total Euro area
United States —Japan
13
12
11
10
9
8
7
L]
o]
4
3
2
1
0 PO PPN G B POB00 100,099,060 5,0.9
SRS *@ﬁﬁ%@dﬂ%&ﬁ%@ﬁﬁ?@%@ﬁﬂﬁ ‘Ef‘

7E AR R K Do s B, 2014 5580 2015 42

J2 8 T I KA 78 0 DG BEAF 4. 2014 4 1) A 3K d Tt
T %A 3.23%. 7 RIETH A4 5 B 5 1138 07 ik
BT REFEE, SZHMXTHEFEK,
wi, EH 0.8%, BRICKX -0.17%, i[E 2.36%, H

'Harmonised Unemployment Rates (HURs), OECD - Updated: February
2019, http://www.oecd.org/employment/harmonised-unemployment-rates-
oecd-update-february-2019.htm

"7 Statista, https://www.statista.com/statistics/256598/global-inflation-rate-
compared-to-previous-year/
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AR 2.34%. " HEN 2015 4, AR R IZAK R AL

2.77%. ° H, JUTETA RIETTIHE 5 E XK
H&%%Mﬁ%iilﬂ%ﬁmﬁah, i B K A

?1%, “CHIEAKIET: HEAES. WA

Inflation Is Dead: It's Below 1% Everywhere

Oil Prices 4
Start Falling

S==China

=\.s.
“lapan

==U.K.
SSEurope

Inflation Rate

-1%

e, WREKRREAARITE, EE, Hmi
M 3% Ziti. WKL

"US InflationCalculator, https://www.usinflationcalculator.com/inflation/
current-inflation-rates/; Inflation EU, https://www.inflation.eu; UK Inflation
Calculator, http://www.in2013dollars.com/2014-GBP-in-2018

" Statista, https://www.statista.com/statistics/256598/global-inflation-rate-
compared-to-previous-year/

*<“[nflation is dead: It’s below 1 percent in the U.S., U.K., Europe, China, and
Japan”, by Matt O'Brien, February 13, 2015,https://www.washingtonpost.
com/news/wonk/wp/2015/02/13/i
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Inflation expectations slowly rising
3.1%
3.0%
2.9%
2.8%
2.7%
2.6%
2.5%
2.4%
2.3%
2.2%
2.1%

Median Expected Price Change,
12 Months Forward

3. FHAFIER: MEKHABRBEEKSR
By 4R R”

T T B B 28 02 72 W48 % 2 0 Z TH S5 1) 2R R R
Mo fEARRATT T, fEARE K i # R
A AR TER 2 FERE i 4, B 3 SO
LR S HE, 2/ 1990 FAAH 5 B2
FHGE RIS CUE B, JERS i 2k D4
B, At mE X, EglUE i E S, Al
T ORR” B,

3.1 94 A My b 28 oL wh. 3E A bk 2R
(Phillips Curve) 4% 0 JBAEEIE ]38 R K R 5 2k

*'Economic Insights: Is inflation dead? by Ryan Severino, https://www.usjll.
com/en/trends-and-insights/research/economic-insights-is-inflation-dead
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WERIFERZR B R FR, EREKEEN, JolkZAK;
K AR, RS, WRTETE, 7£ 1960
A, FERE W e gk H T E WA PR BUE . (HZ,
271960 K, JEA) 47 il 42 1) Jm R T 46 2
%o AR - ) B 455 (Milton Friedman, 1912—
2006) Fi1 ¥ 52 . FE /R 3 Hr (Edmund Strother
Phelps, Jr., 1933-) ¢ A SCHEPE FE R 3 By il 28,
T%L“%%%%ﬂifk%%%$ﬁfﬁ%r,
HINA, ﬁﬁﬂ%xﬂ”ﬁ%%? 5K AT 2l
R A AT U 2 S . SRR SR $ma%ﬁﬁ
m%i%mmm%%iﬁoawm$$QU%ﬁ
sk — PR B T SER A i e ) i

2 B R R B M SO IE BRI
R RE R R B, SRR IIAE DL R A 5K

p_De

Se

ARE G RIS ETH o i S A B 5 0) 7 2%
rm e T SR B ARG N B, BRH B A R T SR BN E
S A B AR B, — T 2 S A 2 Bl 2 R
e AR - ol AR R BR T A ARER, AR IR
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K ) iR A IR R R4 T hr Mk |2 T F K&,
fihfe 2 44 R W 2 s IR S — e 2 R K A
AR, 225, BREKNE T EKEZH
B ooey NI A ) s IR S5 BT EA, BRI £ HRAT
) AR R 4edrd B O Mt BE, A k%, W
ANATRAD . B, F/0 2008 FHFEREl )5,
HF 3 [ S St B T B AA BUR T H 5 20m 18 1R
TR e, R 7 6% 3 Ok Tl b BEIK =2 15
MRERHIRR

3.3 LR 3 R R R IR X,
ORI HE = Fh A (1) FRkyush A - E ik
K & AT R GDP Jr = A2 1 e 75 ok SRR, SRR
R A K . (2) RASHED Y - S FK “AHt
mEGMIE K ” (supply shock inflation), &
AT A RARIE m . (3) [l 7 E 67 K Y -
(Built-ininflation) - & BTG &, #@H 59U/
W MEE (price/wage spiral) k. L ANAHEHrst
ey, HUHAAIER A S I, T2
PEOERS . [ B B K S e O R A2 B A, el

*Inflation is “always and everywhere a monetary phenomenon”
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AR EAE K, ORR “RMEIE R, HE
e AR TR IR 7. IR R, R A B K 1
R, O X =FE ke,

4. [52008 FitFEmEHNKERER: “QE
o

4.1 “QE a7 iy oK B AIKIE B8 i 1K P s
. 2008 A F eREHUER )G, BhilEd K
BN ER, BH — R G A N IR SE AL
L 1929 4K 2k B XFiEUR R & mlfa i, 3
A S T B M AR UK (Quantitative easing),
E A% QE. XABURIEA —DFARIE: KA 55l
SE- (large-scale asset purchases). 7E 3 [E A1 Kk jo [X
AT QEBURZ 5, XA KZRMNMAEHE, AN
QE B & 3R mil i gk, < J5 )P sk .
N QE, RESA HE s AU E K 1929 4585, W
BA KA S K Ed K. atatk, £Ra
G FEmANK, SOLARD A, HEsh A A K
DT R P S . PASEE . 9. HASRIRK G X
Tl

FeWeA A 58 (Ben Shalom Bernanke) %f

-122 -



2019 Lt migdn——o Ml L 5 i m B R & Q

SDRF

XF 2007 S G SR EAl, UEL TR T B
RiAT, {ESEiE =5 T 2014 4 10 H 450, &%
N PRI 2 SRl 1) =ik QE, AMUF R T
2009 i@ BT E4E, 1 HAE 2010 H45 2013 A 3[H]
PEHE B IKAE 1% % 2.5% XA, WTRE: >

5-Year Breakevens and the Fed
QE1 Ends QE2 Ends

=

Twist Starts,
QE1 Bernanke Then Extended

Expanded Hints at QE2

Jul0s Jan-10 Jul-10 Jan-11 Jul-11 Jan-12 Jul-12 Jan-13

-08 Jul-08

Expected Inflation (%)
p i
=1 1

=

-3

EAERI R, EEM 2008 4 plfEHLITLE,
HAE 20155 12 A, RB¥FFEaEFREE K. H
2015 4 12 H, WA S ARG BRI 4 F) R ig

*The 2% Mystery: Why Has QE3 Been Such a Bust? By Matthew O’Brien,
FEB 22, 2013, https://www.theatlantic.com/business/archive/2013/02/the-2-
mystery-why-has-qe3-been-such-a-bust/273381/
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w1 0.25 NE TR TG L4 B AR R 2 4ERF R
0.25% % 0.50% M X [8]. 7Eid LM, FZ BT,
TR 36 E 2 B K Sk A AR T 2 . 2006 4F 4
2018 fEEHRfif I S FZ, WILEEAETE 2016 FFF
IR AR O B = R SRR, WK

Federal funds rate 2006-2018
The Fed has been gradually raising rates since the financial crisis

%
6

5

4

3

2

1

0

2006 2008 2010 2012 2014 2016 2018
Source: Federal Reserve BB

W AT S it 4 T AL TR RS (QE), W e T3E
[, A4+ 201541 H, JUIRIELE, 455 T 2018
12 H. BAE, B W SLE PSR 600 14 Rk

**Federal Reserve raises interest rates again4d BBCNews4 Sep26, 2018
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JG, —JE B FH#) 800 14 Bk T, 2017 4 2 5 Hil ¥k £
300 {CBRJC. Toiednf], BRITIX i QE B 2 B
K. Wi, 76 QE th&I T, BRI RAT 1 5 5= 17
R A I = K2 4.65 Hiz k) BRIG,
2015 SFAHIHGE —f%, KT ZFR M AR E LG R
D@ H AR AT, WK »

ERMSRITRIZAESEA(QE) TR

BT
[T EIE S

BHEIE TS F00{ZETT

.. % REUTERS

REEAE R H 600{ZHUT

|| || 0
2018

2015 2016 2017

2015 2016 2017 2018
Il EMETEEE~ RS (0ZET) —— EMRaTaE=(10{Z80T)
S8 - Datastream, Es{T | BEEHIE Ritvik Carvalho 2018/12/13

KR G 3 B S8 4F S i QE Z R 1) 2014 4F, @

£2015 % 2018: KR JATRALTERA MLy SO, EFRMZ, Reuters,
Dec 13, 2018, https://www.reuters.com/article/graphic-ecbquantitative-
1212-wedn-idCNKBS10COLG
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WK ECARIT 1%. WRE: * AMUntt, oo
X H 2012 FJF 45, ©4E54T QE M fEry, "4
TR FFNGANZ, A7 30 e 1 BT X 2 5 T )
71, FRAYER TEBIE K.

Eurozone vs. Swiss Consumer Price Inflation (y/y)

——Eurozone HICP

——France HICP

——Switzerland HICP

Switzerland CPI

Goods Swiss Origin
——Switzerland: Services

=——HICP Difference Eurozone/Swiss

.on Eurostat, Swiss Statistics data
HICPisthe European harmonized consumer price index

o [H] [F]FF DA A B8 A8 BUR AR <6 Al EUR LUK
SR, HAERAT T 2000 F4] 54T 2405
P LY AT 4 o AF 2012 5 i 46 STt 1 22 15 22 5F
LR AR AL TN BOR, X SEIL R AR Bt K
R R R . 2018 F 5 R A 2019 5
—ZRE, EIR K R E R 1.4%, RARSRR
0.2%. WTRKE:?

**Swiss Yearly Inflation Rate Overtakes First Eurozone Countries, by George
Dorgan, https://snbchf.com/2014/04/swiss-inflation-rate-overtakes-first-
eurozone-countries/
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0.9 )

0.8
07 07 0.8
0.6
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0.3 .
02 02

- . N

0

Apr 2018 Jul 2018 Oct 2018 Jan 2019
SOURCE: TRADINGECONOMICS.COM | MINISTRY OF INTERNAL AFFAIRS & COMMUNICATIONS

Bz, HAYFRA, RBP4 522 7 E w ik
fli 7 QE M1 23 L. QE 18 T i@ 4n i, Jb3%.
H AR 1B TG X PR B AR T8 K 155 & % B AT 820 2% (1)
H br o

i E T FE R LT AR, QE AMUALE
THEYE, M HE TR N S YR A i SE
“QE #y”, XK R, PUBHTE a0 N AR
I T B ol RIEOA AR R “QB” #
i, WS e ey, FRIRBEARA, Rl
Bt X3y “QE Han” WIKHUE 15 A0 ARl g Ak
S TR T e Rt R AN

42 “QE g ” =M. 2008 4 F 5 Fl

7Rk IR : Tradingeconomics.com/ Ministry of Internal Affaires &
Communications. https://tradingeconomics.com/japan/inflation-cpi
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el Ja ) “QE Eay”, B =M, St
SR AR I

B REL G i v, SEFAERIEE, s2
P S TR R B 4, 2 SR a0 Kok
A S H AT LS 70 3 2 S A SR B 3G . A\ 1990 4F
TG, R RERME, RS emiE, +
] iy tH B b Aoy, BEAIR T 5 B Sk
YA #% . Stephen Moore $& H P A J5 A 5 80 17
JEMKAET:: (1) BN Z 1~ AT 2 k5, it
R, M BRI (2) KFHIES A e
JIA] LA R /R oK. T bA, AR IE B3 BZ K 2 1) RS R R
K. HOg FRA T 7 A 18 MK E 52 B2 IK 24
MITCHE, BiEHIE I ST F BRI, B
] LR o) R A . SRERAE ) B A 25 E R T/
B, BEAHBSME @K ST s
FJEE, BT DR E . >

*Hundreds of Fed economists are clueless and should be fired. Growth does
not cause inflation. When you have more output of goods and services,
prices fall. Growth increases the productive capacity of the economy at
least as much as the demand side, so there’s no upward pressure on prices.
Moore
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PRI [ B AT IR N B A B A, T X
BRI TR SRR B, BRI, s, Bk
ARG S TE, IRLETE IR T AEAL G0
i R B AN A, HESD B RS . BASE
[ = QE 5ERHEBE I RKAE, QE L5
W) TR E RN . WK

Fed Operations & The Effect On Equities STREETTALKLIVE.COM
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1400 ‘ !‘r-‘
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at Jackson Hole

Summit.
800
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QE1 I QE2 I ‘ QE3? ‘
400 T T ' u T u T T
lan-08 Jul-08 Jan-09 Jul09 Jan-10 Jul-10 Jan-11 Jul11 Jan-12 Jul-12

——S&P 500 (Left Scale)

BB b, AELRTFRE, RS
R AR, S, BT, BN, ZARE S

P PRI : View: Gold, Dollar & Rates Say No, https:/slopeothope.com/
socialtrade/item/5595
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i 55 55 7 4 RO I8 BRI IIK B O e B 2 Ak

ZE Rl & HU T B A& I BT J:}I‘EI/JTEI
Wik mis 2 400%, 15 A G CPT _ETHE %
WONAR T I “IBT K 7 R T IE B S A bE
By TR IK” LE#: (Asset price inflation vs. “Real
Economy ” inflation), UL, FE&: ¥

Asset Price Inflation vs. "Real Economy" Inflation & REAL INVESTMENT ADVICE
450%
Total returns in local currency since the bull
market began in March 2003 to April 2019
400%
Asset prices Real Economy prices
350%
300% - -
"So, where's the inflation?!"
250% It's in asset prices...
200%
150%
100%
s0% | I
- | l I I [ T
& ey & & 3 Q & ~
& & F _‘,é e‘ué W A & Q&" 5‘9 & & & & &
& & & & G R R
& & & ‘Pg. é& R N & «
I & @ ¢ ¢

P I BUIE TR “REA 7. Bt MBI,
PR RS BRI B b5l RS A2 B IE PR

* Contrarian Alert: “Is Inflation Dead?” Makes The Cover Of Businessweek,
Written by Jesse Colombo, April, 18,2019

- 130 -



2019 Lt migdn——o Ml L 5 i m B R & Q

SDRF

WHLR ISR, RPN RIE TEROR, Bl
B ARG BRI BEAMLE T, WA E R BIA
MG, RO NG R R RS B B
Zifr, WIREARRUELR “REER”, N, (HE,
AT B AL SR B BRI AT BE . 1990 4
REAK, BT MRS AT ARCER 125, Hsesa
TG, SRR R, R RN
WARSRIAER “iyn . REERE, BHE
mﬁﬁﬂF,&L%%F& A& A, 207
DrgR e o7 s A R g, BRIl i, B
ﬁ&ﬁ?h,mﬁwm B, HemAME AL
Rk, 380 7wk, Al T TRt Bk, HE,
I3 R HER) 20 BAR H B AT I KT 3XAF
HILDr LR, RN AR B, LA AE
P BEAHEZ) 2 K ) TPO.
BEARTE, QE M=F, FHET M.
BRI BT 0L, A ROBHE T QE JRA: H kA
HEhtt. Hrb, mEZPLEZSEI T R,
ELE ORI, SRR R AR AT BRI
A
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tRmhfitis
&0

(QE)

TEINF=RE
FEHHAIAR

%

4.3 “QE HAay” oA 1 I8 I ) X 85 A
AR A S T Ak d B K 2 ) X3 A, w] AR B
XFE— N B T A B BRI & 5 RIS 1
7, WIREKEBIK. k2, THE5EEEMNET
Xﬁﬁ%ﬁ%,LA 5K R k. 2019 SR — T
J5£ 530 B K B s 1 — PR X A K BROGIX
H K 1.4% % 1.5%; J5[H 1.9% & 2.1%; US1.5% &
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2.0%; Japan0.2% % 0.9%. ' 4% DO [H ) B vh .
], B R A ] o B R T 2 T 40 0 A 4.94%
51%-+ 2.92%- 2.5%. HEEKE ST 50% KE X
A, BTARAE. BARE. RIAAST. EHEEATHARN
Higpre 2 A 1 23 PN H Bz T IK R R R SR
R TR L5, @i LI T K R 46
(¥, ATTRE R BREROmE R . WK

Inflation - Advanced vs Emerging Economies (1979-2017)
=
=%
R
& 2
Y ]
b=
i T T T T T
1980 1990 2000 2010 2020
Year
I Inflation in advanced economies Inflation in emerging economie*

' ERkIE: Tradingeconomics.com. https:/tradingeconomics.com/
articles/03012019101412.htm;

2 ZRkIE: Tradingeconomics.com. https:/tradingeconomics.com/forecast/
inflation-rate

*1Is inflation dead? by Surjit Bhalla, May 5, 2018, https://
unassumingeconomist.com/2018/05/is-inflation-dead/
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IR ABTARR T A B AOSRE I, hil
kK E. Ba, RIETHEFERK, 6%, BT
DXRTH A, 73 B i) A A 1T a 5F AN K&
AN GDP Ji& M E X EEEREL Ef. EF
SRV, MwEA . WA

A 2019 B 5K K E %
B EYS EER
o EHHEE
tRificase ER L
30% -
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10%1 oge SEME >
oo it%. HRE. AXK
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BETHEFEE

BB R R 2], RIS B 2K RIS B2 AK
SR e v [ 2 e il O B K RAR Al e KB AE T
Lo ERXFEMTEOLT, BWEAFNTIZERK, 5
BRI SER S, B 18 ST AK R 4R 4L ON
BRI TER, e RZHRAZAIE.

n SRR 38 B2 AR (1) DX 80 AT AT M T 93 A 4
GEET, A ENELRRI. XARA
SCRTRETE K -
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5. EFTAFIKMR - FREEE

Bloomberg Businessweek [ iX ks 3 & & & T
W2 BT KRR - R AL (Michal Kalecki,
1899—1970), H & I Ak T 55w B Lo i 43
I IK R 557 IR R BUR T 4R,
AR R B K R R B R R 2 “ T3 — 1 kg iR
ig” AES. WER—5), KEAHRREES
WREI AR B - & W (Bernie Sanders, 1941—)
AR L PN ARCFE 53 W7 Ll A B - BER it D — R}
#F 2% (Alexandria Ocasio-Cortez, 1989—), 1R 7] RE
2 B BRI REAR ) HE R
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B, RERRRRT (FBFHAMMR) —5, &1
ANAEG 7, Rl TREN TS,
ANETHUERE ) AR Bk, Wik N4
AT NAT T RIERE R ERERELTE
B, B ZER BRI, S, AR
AR A% 7K K8 il R 78 7 B ) 2R AR B R . I B
i, (HE, RSEHTLE G BN T AR A BT
SRELA JA R A

H 1990 FACHI A kAL, T SR 5 5y sl A
WA A PR, It H 2008 FE 1 A&t a L, XTI
RATTait, MMz, tmaemmii, m
AR RALE A T IRZI . Fan, i o E
FAR BRI T AL AIRSS, ICT FREtithE AL, HlasE>)
B TIREREST T, S BURIS I FART RE 57 THIAH
PG TR 53— J7 TR, TSR B 8 TR A o A ik
e T AR A2 IELE B IUH B 4,
HAEE, W E 2.

TEREARIE B K ) 7 SE BB, QE 4x3kfk, 1%
MIGIR T 2T, BEAMARRL, FmshE
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PRRA R T AL B, 7 AR AR 55 A R B, R
A B 38 B g K 2 B3 A AN 55 51 ) 2 18] S 4 17
(Inflation as a product of struggle between business
and labor) ANEAFE. H o0 EEZ PRI &R 55 =2
BT A A E U (The Asset class vs. the
Fixed income class). H1 T3 1 #r A58 F0 58 Y
P 2 o TR AN S A B BT 2 0 A
e, “HIN7 WAMFIRE, FEEERKEETM
FAA AR = R 8 Pl T%&“ﬁ%”z
A Z250), B JE REMY RS, ik i Tk i
Ko WTHE:

Asset
Class

1960 1970 1980 1990 2000 2010 2020

fixed income class

SR F BT R, T EUR R T LR
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FNANFEEN, T ETHREWH LB (The
debtor class), AlAIT— 77 11 /& — A B I K 15 55 W
’% (the inflationary debt jubilee) 152 2 &, — 7
[, MR ESET, A HRKNEG
B

FrbA, fEGm LI E ZAEEH K. Irigtl
73, FEAZRERELYFFARERZ, YIFELIHE
BRI LR . TE 2 2 BRI N A A
RERZEN, HE. HE. EHIEA DLW
Kz,

5L

H 1990 FAH 5], 78 3 Bk [ o I

WEUZ RSB TBLR, LA 2008 £ 2 )5 i K AR K

“QE Hfn”, BYEK: (1) T7iE LR “
&7 BUFA R RS R “fRmE X7, 5t
BRI, A—E LR FBOERIK. RS
—ANFT TR MR g A, AT LA e i i
“UANTE” R, HibR o miEA st mEaE. (2)
dLE T L e A AR “MJc”- Kﬁmﬁt%ﬁl}ﬁﬁ%
BT BRI AR R 7, T il I AT ) BE AL B
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DAERZAE M aiEfE: (1) REE K2
BATIXAAREE S 2 —. > () “IBRPIKE
N MBUR AR LT, fERIE AL THE LT 24
%7, P (3) Efﬁﬂ%ﬂ@+§+£$, FE =LA
W 52 i) T8 B I K AR 2

fea, FRAUE, DR EPEAR S AR, &
YR @R, R E A, U ERE
i%E’JE/ﬂr] SR IETH, MmN, EEIFmAZ, R

Redb MBI . B —Fpiyk. @K T RE B
E%Eﬁ&ﬁ@ﬁa‘l‘mﬁﬁ‘éﬁiiﬂéo THTLL, fRPTREEE
FHAE T4, BEEHEERKEAE, K@k s
FrAEIW 2 BN 298, WERIRZ NE “QE

*Low inflation is “one of the major challenges of our time.” S5 B fi# = i il
/K ( Jerome Powell), March 20" 2019

*DidCapitalismKillInflation”, by Peter Coy, Matthew Boesler, Rich Miller
and Craig Torres, https://www.bloomberg.com/news/articles/2019-04-17/
did-capitalism-kill-inflation

**The major industrial economies will be stuck with low inflation and low
interest rates— for another 10 to 15 years, at least. F*Ekili (Lawrence
Summers, worked for Bill Clinton and Barack Obama). April 15,
Peterson Institute for International Economics
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