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序言

AP（Advanced Placement）课程在中国的成功登陆，无论是对中国高中教育体系还是对中国高中教育的教学思路都是个不小的冲击。不同于国内高中“一刀切”的教育体系（不论学习能力强弱，不论不同兴趣爱好，所有高中生都学习统一的标准课程），AP课程作为美国大学理事会（College Board）的明星产品，让学有余力的高中生能提前学习大学课程，不仅体现了分级教学的思想，更是满足了不同学习能力、不同学习兴趣的学生的学习需要。

 

据美国大学理事会的年度报告，申请顶尖名校的学生向大学招生办提供了平均4～5门AP成绩，而AP成绩在所有录取因素中以80.3％的影响力居第一位。因此，在SAT和TOEFL成绩的基础上，AP成绩成了步入名校竞争的新项目。随着中国学生留学大潮的涌来，加上AP课程在中国本土的开设，AP考试成为了时下最时髦的留学考试之一。

 

历史的实践告诉我们，无论是科学，还是技术，或小到一个考试，完全照搬西方肯定是行不通的。因此，AP在中国的教学、考试辅导等工作都已经悄然开展，不管是摸石头过河，还是模拟赶超，AP中国本土化势在必行。基于此，北京新东方学校成立了一支由博士学历教师组成的AP教研中心团队，大力开展了AP课程的教学教研活动。在近两年的研究过程当中，教材问题成为了当前最棘手的问题。在目前国内市面上，适合中国本土的AP教材几乎空白。为了帮助国内AP学习者更好地学习AP课程和准备AP考试，我们按照AP官方给出的考试大纲，编写了此套中英文结合的AP教材。AP考试不同于TOEFL等语言类考试，它是学科考试。学科知识无论用什么语言来描述都是同样的知识，因此本系列教材适当辅以中文解释，帮助考生更深入地理解。另一方面，为了让考生能够适应未来英文学习和英文考试的要求，本系列教材的定理展开、例题讲解等大部分内容都采用了英文描述。中英结合，易于中国考生对知识点的理解和把握。希望本套教材能助AP学习者一臂之力。

 

最后，要感谢关心和支持本套书出版的大愚文化传播有限公司，北京新东方学校北美部的AP教研团队，是他们的努力才使得本书能够顺利地出版。限于水平，书中难免有不妥之处，望同行、读者不吝赐教。

 


范　猛


北京新东方学校北美考试部主任


致谢

一本好书的编著不是仅凭一人的力量就可以完成的，它的背后定有一支优秀的团队，本书亦如此。这本书的优秀创作团队由北京新东方AP微观和宏观经济学项目的老师们组成，他们都是我的好战友，而且无一例外地为本书的编写工作做出了极大的贡献。

 

首先，张格（中国人民大学汉青经济与金融研究院）为本书部分章节的编写和校对花费了很多时间和精力，并为此放弃了很多休息时间，在此对他深表感谢；其次，张大印（中国人民大学汉青经济与金融研究院）为本书部分章节的编写付出了大量心血，在此对他表示衷心的感谢；再次，感谢曹晓玮副教授（中国人民大学外国语学院）为本书，尤其是英文部分的校对所做的工作。最后，感谢我教过的无数优秀而可爱的学生们，没有他们对本书的殷切期待和迫切需求，恐怕我没有如此大的动力在这么短的时间内将本书付梓出版。

 

本书虽由我来统稿和编校，但如果没有本书整个创作团队的努力和学生的殷切期盼，本书不会这么快就与大家见面。因此，再次向他们表达我诚挚的谢意。
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Chapter 1　Introduction of AP Macroeconomics Exam


 AP宏观经济学考试简介

AP是Advanced Placement的缩写，即大学先修课程。AP课程及考试始于1955年。美国高中AP课程由美国大学理事会（College Board）主持，是在高中阶段开设的具有大学水平的课程，有22个门类、37个学科，已在美国15000多所高中普遍开设。它可以使高中学生提前接触大学课程，避免了高中和大学初级阶段课程的重复。目前，已有40多个国家的近3600所大学承认AP学分作为其入学参考标准，其中包括哈佛大学、耶鲁大学、牛津大学、剑桥大学等世界名牌大学。清华大学、北京大学、北京语言大学等也接受AP成绩。

美国每年约有200万高中毕业生，他们都要参加美国高考SAT和AP考试。在美国，初等教育是免费的，但高等教育是收费的。美国高中生会在11年级时完成SAT考试，在12年级（高中最后一年）完成两件大事：第一，根据SAT的考试成绩，申请大学和奖学金；第二，选修并备考AP课程及考试。AP考试的目的在于，利用高中最后一年免费教育的时间，提前完成一些美国大学的学分课程及考试。否则，在大学阶段完成相同的课程和学分，需要支付高昂的学费。也就是说，AP课程及考试可以为高中生达到减免大学学分、降低大学教育成本、缩短大学教育时间的目的。另外，对中国学生而言，除了可以获得美国大学学分，省时省钱外，还可以在国内提前解决去美国读大学适应难的问题。

申请美国名牌大学时需要向学校招生办提供以下材料：申请论文（个人陈述）、年级排名（Rank）、在校总平均成绩（GPA）、入学考试（SAT）成绩、AP/A-LEVEL成绩、推荐信、工作实践经验等。从美国大学录取顾问委员会公布的影响大学录取因素的比较分析可以让考生对AP成绩的重要性了然于心。AP成绩以80.3％的影响力居第一，对能否被大学录取起决定性作用，因为它向学校充分展示了学生的才智、专长及学习能力。所以学习AP课程，参加AP考试可以让学生在名校录取竞争中脱颖而出，占尽先机。

AP宏观经济学（AP Macroeconomics）考试于1989年由美国大学理事会（College Board）启动，参加AP宏观经济学考试的学生数量增长十分迅速。到2010年，参加AP宏观经济学考试的学生数量达到约8万。AP宏观经济学是AP考试中考生人数最多的考试之一。2010年，AP宏观经济学考试平均成绩为2.82分（满分5分）。多数大学接受4分或5分的成绩，另有少数大学接受3分的成绩。2010年，约有14.4％学生成绩为5分，约有25.6％学生成绩为4分，约有15.2％学生成绩为3分，也就是说，共有约55.3％的学生AP宏观经济学考试成绩在3分以上。因此，AP宏观经济学在众多AP考试科目中是性价比较高的科目，较容易拿到不错的成绩，同时对于学商科和经济类的考生也十分有帮助。

开设AP宏观经济学课程的学校或者自学的考生，应该在高一、高二进行合理的时间安排，确定课程计划，以保证把学习宏观经济学应具备的知识先行学习完毕。由于AP宏观经济学是一门大学水平的课程，具有一定的挑战性，所以考生还是要认真对待，多花时间和精力进行备考。

一、考试报名

官方报名网址：http://www.collegeboard.com

香港考务局报名网址：https://www2.hkeaa.edu.hk

AP宏观经济学考试每年3月上旬截止报名，5月初考试。

二、考试内容

AP宏观经济学考试内容主要包括以下几部分：
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考试说明：AP Macroeconomics Course Description
 (Effective Fall 2010
 )

下载网址：http://apcentral.collegeboard.com/apc/public/repository/ap-economics-course-description.pdf

三、考试概况


1．AP宏观经济学考试题型及时间安排
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2．AP宏观经济学考试成绩得分比例



AP Macroeconomics得分比例（2010年）
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续表
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3．考试成绩评定


AP考试的成绩评定实行5分制：

5分——具有非常好的资格

4分——具有好的资格

3分——具有资格

2分——可能有资格

1分——不予推荐

一般而言，3分及以上的成绩为大多数大学所接受，可以在以后进入大学时折抵大学的学分。少数顶尖大学要求4分或5分才能折抵大学学分。

四、主要备考资料

1．考试说明：AP Macroeconomics Course Description
 （Effective Fall 2010
 ）。考试说明为考生必读书，它不仅列有考试大纲，而且还有真题及评分示范。在备考和临考前都要重点研究考试说明。

2．AP官网上所有free-response都是可以免费下载的。

3．曼昆编著的《经济学原理》（宏观经济学部分），第五版。

4．本书，它内容翔实，题目和真题接近，具有极高的备考价值。

五、备考时间安排
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Chapter 2　Ten Principles of Economics


 经济学十大原理


主要内容和概念讲解


经济（economy）这个词可以说是现代社会中日常应用最广泛的一个词了，考察其来源，“经济”一词源于希腊语，意思是指管理家庭事务的人（one who manages a household）。初看，似乎觉得这个解释有点奇特，但如果把家庭看作是一个小型的社会，就会发现经济的这种本源定义是合理的。以下我们分三个层面进行解释。

对于个人（individual）或家庭（household）来说，肯定会面临着许多决策。哪些家庭成员去做家务？做哪些家务？谁去做晚饭？谁去打扫房间？谁有权掌控遥控器选择自己喜欢看的电视节目？每个家庭都会考虑家庭成员的能力、努力程度和意愿，将这些稀缺资源合理配置给各个成员。

与此类似的是，厂商（firms）也面临着大量的决策。究竟哪些人去工作？生产什么东西或提供什么服务？生产多少？在生产过程中需要投入的资源有哪些？这些生产出来的产品和劳务到底以什么样的价格销售出去才合算？比如，社会需要一部分人去从事第一产业农业，一部分人去制造鞋子、衣服等，从事第二产业工业，还有一部分人去经营餐馆、旅店、理发店等第三产业服务业。生产多少粮食合适，制造多少衣服足够消费，在生产过程中需要投入多少人力、物力，粮食、衣服、饭菜价格多少，才能让买卖双方都皆大欢喜，社会稳定。

同理，一个国家也存在着做经济决策、制定财政货币政策以解决资源最优化配置的问题。早在2000多年前，老子在《道德经》里就说过“治大国若烹小鲜”，其中就包含着深刻的经济决策、经济管理的哲理。

选择之所以关系重大，是由于稀缺性（scarcity）的存在。在经济学中，稀缺性担当着重要的角色。稀缺性就是指社会资源的有限性（the limited nature of society's resource）。我们只有一个地球，它所能提供的资源显然不能满足我们所有的欲望。人类的主观需求是无止境的，但客观上满足这些需求的手段或者说生产这些物品的资源总是不足的。中国有句俗话：“人心不足蛇吞象。”相对于人类无限的欲望，任何资源都是有限的。我们可能会认为，像比尔·盖茨这样的世界首富，似乎可以获得他想要的任何东西。我们可能会认为在他的字典里没有“稀缺”这个词。然而如果把时间当做一种资源来考虑的话，情形就会不同，盖茨也必须做好工作安排，确保时间花在刀刃上。在时间面前，盖茨和普通人是一样的。

由于稀缺性的普遍存在，我们就要利用好、管理好这些资源。在现代社会中，大多数资源都不是由一个中央计划者来配置的，而是通过个人、企业、政府和其他组织等共同配置的。对这一复杂问题的研究促使经济学诞生和发展。简单地说，经济学就是研究社会如何管理自己的稀缺资源的科学（Economics is the study of how society manages its scare resources.）。具体一点，就是研究社会中的个人、厂商和政府等组织如何进行选择，以及这些选择如何决定社会资源的使用方式。

经济学首先研究日常生活中人们是如何做出决策的（how people make decisions）：工作多少，购买多少，储蓄多少，以及如何把储蓄用于投资。在个人决策的基础上，经济学还研究人们是如何相互交易的（how people interact with each other），产品和劳务的价格是如何在买卖者达成共识的。在这些宏观局部分析的基础上，经济学还分析影响整个经济的力量和趋势（analyze the forces and trends that affect the economy as a whole），包括国内生产总值的大小、人均收入的增长、失业率、消费者价格指数等。

经济学作为一门成熟的学科，跟其他学科类似，都有一些基础的原理或理论。曼昆在所著的经典经济学教材《经济学原理》中，总结出了十大经济学原理（ten principles of economics）。这些经济学原理为绝大多数经济学家所认同，在现实中应用最为广泛，经济学大厦也正是建立在这些基本原理的基础之上的。接下来我们将会看到，即使是最复杂的经济分析，也是由这些基本经济原理所构建的。

谈起经济，无论是说北京经济还是中国经济乃至世界经济，指的无非是在生活中相互交易、相互交往、相互影响的一群人。经济学首先反映了组成这种经济活动的个人行为，因此研究经济的十大原理首先从研究个人如何做出决策开始，主要包括四个原理：1．人们面临权衡取舍；2．某种东西的成本是为了得到它而放弃的东西；3．理性人考虑边际量；4．人们会对激励做出反应。

人是社会动物，在漫长而又短暂的一生中，我们的决策不仅仅影响我们自身，也会直接或间接地影响到其他相关的人。关于人们相互交易的经济学原理有三个：5．贸易能使每个人的状况更好；6．市场通常是组织经济活动的一种好方法；7．政府有的时候可以改善市场结果。

从个人决策开始到人们间的相互交易，这些行为最终组成了“经济”。整体不同于个体和局部，有着自身特殊的规律。最后三个原理就涉及经济的整体运行：8．一国的生活水平取决于它生产产品与劳务的能力；9．当政府发行了过多的货币时，物价上升；10．社会面临通货膨胀与失业之间的短期权衡取舍。

总之，从个人、厂商和国家三个层面来说，个人追求效用（utility）最大化，厂商追求利润（profit）最大化，国家追求福利（welfare）最大化。

下面我们针对这十大经济学原理一一进行介绍。


原理一：人们面临权衡取舍（People face tradeoffs.）。
 中国人说“鱼和熊掌不可兼得”，西方也有“天下没有免费的午餐（no free lunch）”这一谚语。为了得到我们喜爱的东西，通常不得不放弃另一件我们所钟爱的东西，最终的决策要求我们在两者之间进行权衡取舍。

以学生为例，时间是他最宝贵的资源。他可以把时间全部用在学习英语上，也可以把时间全部用在学习数学上，或者既学英语又学数学，或者出去兼职，当然也可以睡大觉。哈佛图书馆馆训“此刻睡觉，你将做梦，此刻学习，你将圆梦”，幽默地揭示出了时间分配利用的意义和价值。休闲和工作是一个人一生中大部分时间都要面临的选择。对于家庭来说，如何进行消费支出始终是个重大问题。食物和衣着消费支出是一个普通家庭日常所要面临的经常性选择。在家庭投资中，一家之主既可以决定购买房产，也可以决定购买黄金，或者干脆投资股市，博弈一番。在国家层面，同样也面临着各种不同的权衡取舍。国防建设和经济发展，被通俗地比喻为“大炮和黄油”（guns vs. butter），环境污染和经济增长之间也存在着某种此消彼长的矛盾。

在社会中有一种权衡取舍最为政治学家、社会学家和普通百姓所关注，那就是效率（efficiency）与平等（equity）之间的权衡，效率是指社会从其稀缺资源中所能得到的最多东西，平等则是指将这些所得公平地分配给社会成员。换一种容易理解的说法，效率就是经济蛋糕（pie）的大小，效率越高蛋糕就做得越大，而平等则是指如何分割这些蛋糕。在现实生活中，两个目标往往不一致。应该说，平等与效率是人类面临的永恒命题。在此只举一例：政府一方面利用诸如失业保险、贫困补助等各项福利制度来帮助底层弱势群体，提高基层劳动者的收入，另一方面利用各种企业所得税和个人所得税加大对政府从富人向穷人的转移支付比重，增加政府收入。这种为了维持社会和谐、减小贫富差距、有助社会平等的政策，却忽视了对辛勤工作者的激励。工作减少，生产的产品和劳务也就减少了，最终会牺牲社会效率。

 


原理二：某种东西的成本是为了得到它而放弃的东西（The cost of something is what you give up to get it.）。
 正如原理一所说，人们经常面临着权衡取舍，所以在做决策时都会不自觉地考虑各种方案的成本和收益。相对来说，收益一般很容易看清，但是成本有时会让人雾里看花看不清楚。假设现在市场上的电影票价是50元，别人问你看一场电影的成本是什么，你也许会不假思索地答道“50元”。但如果你仔细思考取舍的概念，就会发现答案似乎不是那么简单。首先，50元可以买到其他相等价格的东西。另外，你的时间是稀缺资源（scarce resource），在计算时也应考虑在内。这些钱和时间代表你为了看电影而放弃的机会，这些就是经济学中的机会成本。机会成本（opportunity cost）是指为了得到某种东西而必须放弃的东西。比如，你上大学的成本只是学费和食宿费吗？如果你选择直接去工作，4年的收入是20万，那么这就是你上大学的机会成本，在做决策时这个成本也必须考虑在内。在美国职业篮球联盟（NBA）里，不少高中生直接参加选秀，放弃大学深造，提前成为职业球员，收获巨额年薪。科比、詹姆斯、加内特等球星就是这样的典型例子，他们读大学的机会成本会比普通人高很多。

考虑一个简单的金融案例，假如你投资某支股票，花了1万元，但是经过一年的摸爬滚打，结果还算不错，没有亏损，小赚了1000元。此时，你可能会简单地认为自己的收益率是10％。但如果假设同期的固定储蓄利率是5％，那么你的实际收益率就要打折扣。因为用机会成本来进行分析，你的实际成本（real cost）是10500元，而不是1万元。

另外再考虑一个例子：高中毕业打算申请美国学校的同学需要参加美国高考（SAT），我们分析一下SAT考试中阅读部分的机会成本问题。如果做题速度加快，就会影响正确率，而减慢做题速度又可能做不完。所以，做题速度快的机会成本就是正确率下降，而做题速度慢、正确率高的机会成本是做不完题目。

 


原理三：理性人考虑边际量（Rational people think at the margin.）。
 “边际”这个词来源于数学，用数学的专业解释就是因变量随着自变量的变化而变化的程度，即自变量变化一个单位，因变量会因此而改变的量。在现实生活中，许多决策涉及对现有行动计划进行微小的增量调整（small, incremental adjustments to an existing plan of action），经济学家把这些调整称为边际变动（marginal changes）。

在许多情况下，人们可以通过考虑边际量来做出最优决策（optimal decision）。我们来看一个很有价值的例子，假设一架有250个座位的飞机在国内飞行一次，航空公司的成本是15万元。在这种情况下，每个座位的平均成本是15万元除以250，即600元。大家可能会得出结论：航空公司的票价决不应该低于600元。但航空公司可以通过考虑边际量而增加利润。如果一架飞机即将起飞时仍有5个空位。而在登机口等待退票的乘客愿意支付400元买一张票。航空公司应该卖票给他吗？当然应该。如果飞机有空位，多增加一位乘客的成本是微乎其微的。虽然一位乘客的平均成本是600元，但边际成本（marginal cost）仅是这位额外乘客将消费的一包花生米和一罐汽水的成本而已，甚至可能连免费餐饮都没有。只要等退票的乘客愿意支付的钱大于边际成本，那么卖给他机票就完全有利可图。类似于这样的现实商业例子有很多，比如，每到季末，各个商家都会打折低价清货，道理就在于把货物卖出去回收部分现金总比把货物放在库里既占用空间又占用资金要强。

人们在做决策时，会理性地比较边际成本和边际收益，边际成本是做某件事时的额外成本，边际收益相对于边际成本而言，是指做某件事的额外收益（additional revenue）。具体地说，边际成本（收益）（marginal cost /revenue）就是多增加一个单位产品的生产或消费所带来的成本（收益）。当边际收益大于边际成本时，人们才会继续生产和消费。比如，一个刚刚本科毕业且有机会到英国继续读应用硕士（1年制）的大学生，就可以应用边际成本和边际收益来进行分析以做出决策。

 


原理四：人们会对激励做出反应（People respond to incentives.）。
 由于人们通过比较成本（cost）和收益（benefit）做出决策，所以当成本或收益变动时，人们的行为也会改变。也就是说，人们会对激励做出反应。例如，当包子的价格上升时，人们就决定多吃蒸饺少吃包子，因为购买包子的成本提高了。同时，早餐店主也会愿意雇佣更多工人并多生产包子，因为出售包子的收益高了。深入一点，联想原理三：理性人考虑边际量，那么我们就能得出，成本和收益的边际变动激励人们做出反应（Marginal changes in costs or benefits motivate people to respond.）。

事实上，激励可以被视为经济学的核心。如果没有激励，为什么人们每天早上要去上班？谁会冒险开发新产品？谁会在平时减少消费而增加储蓄？谁会努力工作？如果没有激励，谁会这么做呢？由于公共政策可以改变个人行动的成本和收益，所以决策者可以利用这些政策改变人们的行为。但是，当决策者未能考虑到政策对激励产生的影响时，最终会产生意想不到、南辕北辙的结果。因此，当我们分析任何一项公共政策时，不仅应该考虑直接影响，而且还要考虑到激励发生作用的间接影响。

在曼昆的《经济学原理》一书中，举了一个关于“安全带和汽车安全”（seat belts and car safety）的公共政策，说明激励可能产生意想不到的结果。为了保护汽车上的驾驶员和乘客的安全，法律规定所有的汽车都要有安全带。由于更多的人系安全带，在重大车祸发生时，驾驶员存活的概率提高了。从这种意义上说，安全带拯救了一些人的生命。安全带对安全的这种直接影响正是实施该法律的动机。

但是在这种情况下，相关的激励机制是驾驶员开车时的速度和谨慎程度。缓慢而谨慎地开车是有代价的，因为这要耗费驾驶员的时间和精力。当决定谨慎开车的程度时，理性人要比较谨慎开车的边际收益和边际成本。当边际收益大于边际成本时，他们就会更慢、更谨慎地开车。这就可以解释为什么人们在道路结冰时会比道路洁净时更缓慢而谨慎地开车。

现在来考虑安全带法律如何改变了一个理性驾驶员的“成本—收益”（cost-benefit）计算。由于安全带降低了伤亡的概率，减小了驾驶员的车祸代价，因此，安全带法律减少了缓慢而谨慎开车的收益。人们对安全带的反应和对道路状况改善的反应一样，即更快更放肆地开车。这样，安全带法律最终的结果是更多的车祸次数。

这个法律如何影响开车死亡的人数呢？系安全带的驾驶员在任何一次车祸中存活的可能性都更大了，但他们很可能发现车祸的次数也更多了。最终的综合效应是不确定的。此外，安全开车程度的下降对行人（以及没有系安全带的驾驶员）显然有不利的影响。他们会由于这一法律而面临危险，因为他们很可能发现自己遇上了车祸而又没有安全带的保护。因此关于安全带的法律倾向于增加行人死亡的人数。

这种关于激励与安全带的讨论初看起来，似乎是毫无根据的猜测。但是经济学家的实证研究表明，实际上汽车安全法有许多此类意想不到的影响。数据显示，这些法律减少了每次车祸的死亡人数而增加了车祸的次数。结果是驾驶员死亡人数变动很小，而行人死亡人数增加了。这样的结果，绝不是制定此类法律的初始目的。

 


原理五：贸易能使每个人的状况更好（Trade can make everyone better off.）。
 如果交易双方、多方以及两国之间存在资源或生产力差异，那么就存在使各方都获得好处的贸易机会。在小孩之间，经常会看到互相交换玩具、卡片的情景，这就是一个很好的例子。同样的道理对于国与国之间的关系也是适用的。美国农业发达，有着大量的过剩农产品，但缺乏石油。而科威特有着丰富的石油资源，食物却不足。显然，两国之间进行贸易对双方都有利。

试想一下，如果把你的家庭与其他所有家庭隔绝开来，那么你的家庭就必须自力更生（self-sufficiency），自己种粮食，自己做衣服，盖自己住的房子，生活付出的成本会很高，生活质量就会大大降低，甚至无法生活。显然，你的家庭在与其他家庭交易的活动中互通有无，受益匪浅。无论是在耕种、做衣服或盖房子方面，通过与其他人交易，人们可以以较低的价格（成本）买到各种各样的产品与劳务（By trading with others, people can buy a greater variety of goods and services at lower cost.），同时贸易也使每个人可以专门从事自己最擅长的活动（Trade allows people to specialize in what they do best.），形成专业化分工：农民种粮食，裁缝做衣服，建筑工人盖房子。

从这些简单的例子可以看出，贸易是一个双赢（win-win）的过程，双方都会获益。在现代社会中，每一个人都既是生产者，又是消费者，通过贸易，既为别人提供产品和劳务，又能享受到别人为我们提供各种丰富产品和劳务的好处。

 


原理六：市场通常是组织经济活动的一种好方法（Markets are usually a good way to organize economic activity.）。
 经济学中的市场（market）是指任何可以进行交换的场合，包括有形和无形的市场，买者和卖者不必出现同一地点，商品交换也不必在同一时间发生。传统的集市、社区里的菜市场、拥挤的零售市场和批发市场里到处可见讨价还价的情景，这是我们最熟悉的市场。但在现代社会，百货商场和大型购物中心已很少见到讨价还价，超市更是明码标价。随着信息技术和网络的发展，在如淘宝网上进行的无形交易在市场中所占的比重会越来越大。

在以市场为核心的经济活动中，所有参与人必然面临生产什么、为谁生产、如何生产这三个基本问题（what, for whom, how to produce）。实际上，这就是经济学所要研究的三个基本问题。在市场经济（market economy）中，企业决定雇用谁和生产什么（decide who to hire and what to produce）；家庭决定为哪家企业工作，以及用自己的收入购买什么（who to work for and what to buy）。

回顾人类历史，组织经济活动的方式或者说是资源配置方式主要有两种。一种是计划经济（central planning），就如同当年的苏联，中央政府决定生产什么产品与提供何种劳务，生产多少，以及谁来生产和消费这些产品与劳务。他们认为，只有政府组织经济活动，才能更好地促进整个社会的经济福利。另一种，就是市场经济（market economy）。随着以苏联为首的东欧社会主义阵营的解体，加之中国等国的市场化改革，现在世界上绝大多数国家都实行市场经济。在一个市场经济中，中央计划者的决策被千百万家企业和家庭的决策所取代。市场经济就是指众多企业和家庭在产品和劳务市场上相互交易，通过它们的分散决策来配置资源的经济（an economy that allocates resources through the decentralized decisions of many firms and households as they interact in markets for goods and services）。在企业和家庭的相互交易中，价格和个人利益引导着它们的决策。

关于市场经济，最为经典的理论是亚当·斯密于1776年在《国富论》（An Inquiry into the Nature and Causes of the Wealth of Nations
 ）里提出的“看不见的手”（invisible hand）。亚当·斯密观察到，关心自己利益的企业和个人在决定买卖时，会盯着价格（look at prices）。价格不仅反映了一种物品的社会价值，也反映了生产该物品的社会成本（social costs）。因此，市场参与者就会不知不觉地考虑其行为的社会成本（unknowingly take into account the social costs of their actions）。最终结果却使得价格引导众多决策者实现了社会总体福利最大化。亚当·斯密揭示出，看似杂乱无章的市场交易行为背后，各个企业和个人，仿佛被一只“看不见的手”——价格所指引，导致了合意（desirable）的市场结果。

关于“看不见的手”指引经济活动有一个重要的推论：当政府阻止价格根据供求自发地调整时，它就限制了“看不见的手”协调组成经济的千百万家庭和企业的能力。单纯的计划经济的彻底失败即源于此。

 


原理七：政府有的时候可以改善市场结果（Governments can sometimes improve market outcomes.）。


正如原理六所揭示的，市场通常是组织经济活动的一种好方法。但是这个规律也有例外，“看不见的手”有时由于各种原因，并不能有效地配置资源（allocate resources）。经济学家用市场失灵（market failure）这个词来指代市场本身不能有效配置资源的情况（a situation in which a market left on its own fails to allocate resources efficiently）。对于市场失灵，政府有必要也有动力对经济进行干预。原理七是对原理六的补充。一般说来，政府干预经济基于两大原因：促进效率和促进平等（to promote efficiency and to promote equity）。

市场为什么会失灵？一个可能原因是外部性。外部性（externality）是一个人的行为对旁观者福利的影响（the impact of one person's or firm's actions on the well-being of a bystander）。污染就是一个典型的例子。如果一家水泥厂不承担它排放烟尘的全部成本，比如引起附近空气质量下降和增加附近居民患病的风险，它就会大量排放烟尘。在这种情况下，政府就可以通过征收排污税或发放排污许可证的方式进行环境保护来增加经济福利。当然，污染是一个负外部性（negative externality）的例子，它减少旁观者的福利。如果增加旁观者的福利，就会产生正外部性（positive externality）。发明创造就是正外部性的典型例子。一项有用的发明研究出来，除了发明者本身外，其他很多人也会享受到它的好处。

市场失灵的另一个可能原因是市场势力（market power）。市场势力是指一个人（或一小群人）不适当地影响市场价格的能力。例如，假设某一地区的每户家庭都需要电，但当地只有一家发电厂，并且外地的电网难以接入。这家发电厂的所有者对电的销售就有市场势力——在这种情况下，它是一个垄断者。这家发电厂的所有者并不受残酷竞争的限制，可以借势加价，而在正常情况下，“看不见的手”正是凭借竞争来制约个人的私利。

当然，针对市场失灵，我们说政府有时可以改善市场结果，但并不意味着总能如此。公共政策并不是由天使制定的，而是通过极不完善的政治程序制定的。有时政策只是为了利于政治上有权势的人，有时政策由动机良好但信息掌握不充分的领导人制定。因此，相对于市场失灵，有时会出现政府失灵。

 


原理八：一国的生活水平取决于它生产产品与劳务的能力（A country's standard of living depends on its ability to produce goods and services.）。


当今世界各国生活水平（living standards）的差异惊人。2009年，美国人均收入为4.7万美元，同年中国的人均收入为3590美元，而非洲地区肯尼亚的人均收入仅为770美元。而这种平均收入的巨大差别也反映在生活质量的各种衡量指标上。高收入国家的公民比低收入国家的公民拥有更多房产、更多汽车，享受更好的营养、更好的医疗保健，以及拥有更长的预期寿命（life expectancy）。

纵向来看，随着时间的推移，一国生活水平的变化也很大。就中国而言，改革开放30多年来GDP年均增长10％，按照这一速率，人均收入每七年就会翻一番，这一速度在人类历史上恐怕都是绝无仅有的。而美国GDP以接近2％的速度增长，虽然与中国相比两个数字相差较大，但是由于美国经济生活水平远高于我国，绝对经济增长量庞大，那么2％的增长率也是相当惊人的。

用什么来解释各国和不同时期生活水平的巨大差别呢？答案之简单出乎人的意料。几乎所有生活水平的变动都可以归因于各国生产率的差别——也就是一个工人一小时内所生产的产品与劳务量的差别（the amount of goods and services produced from each hour of a worker's time）。一国的生产增长率决定了平均收入增长率，较高的生产率会带来更高的生活水平。在那些每单位时间内工人能生产大量产品与劳务的国家，大多数人享有较高的生活水平；而在那些工人生产率低下的国家，大多数人必须忍受贫困的生活。

当然影响生活水平的因素有很多，比如自然条件、经济制度、市场竞争等，只是相对于这些，生产率的作用要大得多，生产率是生活水平最直接的影响因素。通俗的理解就是财大气粗，有钱好办事。生产率本身也是一个复杂的问题，人力资本、良好的教育、先进的设备、一流的生产技术水平都有助于提高生产率。

 


原理九：当政府发行了过多的货币时，物价上升（Prices rise when the government prints too much money.）。


按照老百姓的通俗说法，就是钱多了，东西不值钱了。用普通大众都知道的专业术语来说就是“通货膨胀”。21世纪最有名的通货膨胀就是津巴布韦的货币贬值，达百分之十亿，被称为“真实的笑话”。不过这比起1922年的德国，还要逊色不少。1921年1月，德国一份日报的价格为0.3马克。在不到两年的时间里，即1922年11月，一份同样的报纸价格为7000万马克。且其他所有商品的价格都以类似的程度上升。这一事件是历史上最为惊人的通货膨胀案例。

在经济学里，通货膨胀一般是指经济中物价总水平的上升（an increase in the overall level of prices in the economy）。虽然在现代社会，如前述的恶性通货膨胀非常少见，但通货膨胀却始终是政府必须面对的一个重大经济问题和政治问题。在上世纪90年代初期，中国通货膨胀率达到两位数，1994年达到最高，为24.1％。2006年至2008年中国资本流动性过剩，投资过热，股市、房市繁荣，通货膨胀率达到5％左右。由于通货膨胀会给社会带来各种损失，给债权人、纳税人、现金持有者造成伤害，所以世界各国都在对通货膨胀进行全方位的分析，并把保持低通货膨胀率作为经济政策的一个目标。

是什么引起了通货膨胀？在大多数严重或持续的通货膨胀中，罪魁祸首总是相同的——货币量的增长（the growth in the quantity of money）。当一个政府发行了大量货币时，货币的价值就下降了（the value of the money falls）。对历史的实证研究表明，各国通货膨胀率居高不下之时，都伴随着货币量的迅速增长。而通货膨胀率较低的时候，货币量一般都增长缓慢。

 


原理十：社会面临通货膨胀与失业之间的短期权衡取舍（Society faces a short-run tradeoff between inflation and unemployment.）。


如果通货膨胀是由于原理九所揭示的过度发行货币这一简单原因引起的，那么为什么政府有时却在解决通货膨胀问题上面临很大困难呢？原因之一在于人们通常认为降低通货膨胀会引起失业的暂时增加。通货膨胀与失业之间的这种此消彼长的关系图被称为菲利普斯曲线（Phillips curve），是因为发现这一统计规律的是新西兰经济学家菲利普斯。

虽然菲利普斯曲线在经济学中仍然是一个有争议的理论，但大多数经济学家现在接受了这样一种思想：通货膨胀与失业之间存在短期权衡取舍关系（the tradeoff between inflation and unemployment）。根据普遍的解释，这种权衡取舍关系的产生是由于价格调整缓慢所造成的。例如，假定政府减少了经济中的货币量，在长期中，这项政策变动的唯一后果是物价总水平将下降。但并不是所有的价格都将立即做出同步调整，而是极为缓慢地进行变动。这就是说，价格在短期中是具有粘性（sticky）的。

由于价格是具有粘性的，各种政府政策都具有不同于长期效应的短期效应。例如，当政府减少货币量时，它就减少了人们支出的数量。较低的支出与居高不下的价格结合在一起就减少了企业销售的产品与劳务量。销售量减少又导致企业解雇员工。因此，在价格的变动做出完全调整之前，货币量减少就暂时增加了失业。

通货膨胀与失业之间的权衡取舍关系只是暂时的，但可以持续数年之久。因此，菲利普斯曲线对理解经济中的许多发展是至关重要的，特别是决策者在运用各种政策工具时就可以利用这种关系。短期内决策者可以通过改变政府支出量、税收量和发行的货币量来影响通货膨胀与失业。由于货币与财政政策工具（monetary and fiscal policy instruments）具有如此大而复杂的潜在力量，所以，决策者应该如何运用这些工具来控制经济，一直是一个有争议的问题。另外，上世纪70年代美国经济出现的滞涨（stagflation）使得菲利普斯曲线的可信度受到了质疑，也促使人们对菲利普斯曲线做了相应的理论调整，以便能够解释滞涨现象。

原理十之所以存在与原理九所揭示的货币因素有一定关系。原理十所揭示的经济问题也从反面印证原理六和原理七这两项互补原理的正确性，原理十所强调的短期权衡取舍也可以看作是原理一的具体例子。政府在解决这个问题时，就要考虑到原理二，即在追求经济增长还是追求社会和谐、维持低失业率之间做出具体的成本收益分析，否则就会走向原理七所揭示的反面——政府失灵。

至此，我们对经济学到底研究什么有了一个初步的了解。在以后的学习中，我们将进一步深入分析个人、厂商与国家之间的经济关系，将会看到经济学这门学科是建立在可以应用于许多不同情况的少数几个基本原理和思想之上的。同时，后续的研究也将加深我们对这些基本原理的深入理解。


重要名词解释


1． Scarcity:
 the limited nature of society's resource

2． Economics:
 the study of how society manages its scare resources

3． Efficiency:
 the property of society getting the maximum benefits from its scarce resources

4． Equity:
 the property of distributing economic prosperity uniformly among the members of society

5． Opportunity cost:
 whatever must be given up in order to obtain some item

6． Marginal change:
 small, incremental adjustments to a plan of action

7． Market economy:
 an economy that allocates resources through the decentralized decisions of many firms and households as they interact in markets for goods and services

8． Market failure:
 a situation in which a market left on its own fails to allocate resources efficiently

9． Externality:
 the impact of one person's actions on the well-being of a bystander

10．Market power:
 the ability of a single economic actor (or small group of actors) to have a substantial influence on market prices

11．Productivity:
 the quantity of goods and services produced from each unit of labor input

12．Inflation:
 an increase in the overall level of prices in the economy

13．Phillips
 curve:
 a curve that shows the short-run tradeoff between inflation and unemployment


模拟试题


1． The basic economic problem of all countries is the existence of

A．Tax increases and budget deficits.

B．Limited resources and unlimited wants.

C．Unemployment and inflation.

D．Government and private industry.

E．Unions and monopoly firm.


Key:
 B


Analysis:
 It examines the basic understanding of economics. Economics is the study of how society manages its scare resources. The scarcity means limited resources relative to human desire.

2． Which of the following is the best example of a negative externality?

A．An increase in the price of oil due to the imposition of environmental regulations

B．An increase in the price of oil due to action taken by the Organization of Petroleum Exporting Countries (OPEC)

C．A decline in oil stock prices as a result of bad management

D．Oil leakages from drilling platforms in the Gulf of Mexico

E．Restrictions on the importation of foreign-made cars


Key:
 D


Analysis:
 The question examines the concept of negative externality, which means the negative impact of one person's or firm's actions on the well-being of a bystander. The oil leakages from drilling platforms in the Gulf of Mexico contaminate the sea, and cause environmental pollution.

3． The study of economics is primarily concerned with which of the following?

A．The testing of hypotheses under controlled conditions

B．The allocation of scarce resources, given unlimited wants

C．The fair and equal treatment of all households

D．The provision of conclusive answers to public policy issues

E．The development of the dynamics of group behavior


Key:
 B


Analysis:
 The question examines the glossary of economics. Economics is the study of how society manages its scare resources. That means the allocation of scarce resources, given unlimited wants. Therefore, optimal use of resources is desirable.

4． An opportunity cost is entailed in which of the following situations?

[I] A student decides to attend college full-time.

[II] A family uses its $20,000 savings to purchase an automobile.

[III] A farmer decides to grow more wheat and less corn.

A．I only

B．II only

C．III only

D．I and III

E．I, II, and III


Key:
 E


Analysis:
 The opportunity cost of an item is what you give up to obtain that item. It always exists as long as people make a choice.

5． As nations specialize in production and trade in international markets, they can expect which of the following domestic improvements?

[I] Allocation of domestic resources

[II] Standard of living

[III] Self-sufficiency

A．I only

B．II only

C．III only

D．I and II

E．I, II and III


Key:
 D


Analysis:
 According to the 5th principle, trade can make everyone better off. By international trade, a nation can export the goods in excess and import for shortage. So trade can improve the standard of living. The domestic economy can no longer maintain self-sufficiency if it involves in trade.

6． The word "economy" comes from the Greek word "oikonomos", which means

A．"Environment."

B．"Production."

C．"One who manages a household."

D．"One who makes decisions."

E．"One who trade in the market."


Key:
 C


Analysis:
 It examines the original definition of economics. As a Chinese old saying goes, "Governing a large country is just like cooking a delicate dish". Managing the household and the country share a lot in common, too.

7． Resources are

A．Scarce for households but plentiful for economies.

B．Plentiful for households but scarce for economies.

C．Scarce for households and scarce for economies.

D．Plentiful for households and plentiful for economies.

E．Plentiful for both if human can avoid the waste.


Key:
 C


Analysis:
 Scarcity is the limited nature of society's resources. Therefore we cannot produce all the goods and services that people desire.

8． The adage, "There is no such thing as a free lunch," means

A．Even people on welfare have to pay for food.

B．The cost of living is always increasing.

C．People face tradeoffs.

D．All costs are included in the price of a product.

E．Goods are scarce.


Key:
 C


Analysis:
 Due to scarcity of resources, people have to face tradeoffs, and to get something you must give up something else.

9． Which of the following is correct concerning opportunity cost?

A．Except to the extent that you pay more for them, opportunity costs should not include the cost of things you would have purchased anyway.

B．To compute opportunity costs, you should subtract benefits from costs.

C．Opportunity costs and the idea of tradeoffs are not closely related.

D．Rational people should compare various options without considering opportunity costs.

E．None of them.


Key:
 A


Analysis:
 What you give up to obtain an item is called opportunity cost. To compute opportunity costs, you should add benefits to costs. Rational people face tradeoffs, and they should compare various options, considering opportunity costs.

10．A rational decision maker takes an action only if the

A．Marginal benefit is less than the marginal cost.

B．Marginal benefit is greater than the marginal cost.

C．Average benefit is greater than the average cost.

D．Marginal benefit is greater than both the average cost and the marginal cost.

E．Marginal benefit is greater than the average cost.


Key:
 B


Analysis:
 People make decisions by comparing costs and benefits at the margin. Only if marginal benefit is greater than marginal cost, it is desirable. Rational people think at the margin, not the average.

11．People are likely to respond to a policy change

A．Only if they think the policy is a good one.

B．Only if the policy changes the costs of their behavior.

C．Only if the policy changes the benefits of their behavior.

D．If the policy changes either the costs or benefits of their behavior.

E．Only if they think the policy is a bad one


Key:
 D


Analysis:
 Marginal changes in costs or benefits motivate people to respond. Because people make decisions by comparing costs and benefits, their behavior may change when the costs or benefits change.

12．Which is the most accurate statement about trade?

A．Trade can make every nation better off.

B．Trade makes some nations better off and others worse off.

C．Trading for a good can make a nation better off only if the nation cannot produce that good itself.

D．Trade helps rich nations and hurts poor nations.

E．Trade sometimes may make every nation worse off.


Key:
 A


Analysis:
 By trading with others, people can buy a greater variety of goods and services at a lower cost. According to the 5th principle, trade can make everyone better off.

13．Which of the following statements best characterizes a basic difference between market economies and centrally-planned economies?

A．Society relies more upon prices to allocate resources when the economy is centrally-planned than when it is market-based.

B．The self-interest of households is reflected more fully in the outcome of a centrally-planned economy than in the outcome of a market economy.

C．Government plays a larger role in the economic affairs of a market economy than in the economic affairs of a centrally-planned economy.

D．None of the above is correct.

E．A, B and C are all true.


Key:
 D


Analysis:
 In a market economy, the decisions of a central planner are replaced by the decisions of millions of firms and households. Market economy is an economy that allocates resources through the decentralized decisions of many firms and households as they interact in markets for goods and services.

14．What is the most important factor that explains differences in living standards across countries?

A．The quantity of money

B．The level of unemployment

C．Productivity

D．Equality

E．Natural resources


Key:
 C


Analysis:
 Productivity is the amount of goods and services produced from each hour of a worker's time. Almost all variation in living standards is attributable to differences in countries' productivity. The higher productivity is, the higher standard of living shall be.

15．The short-run tradeoff between inflation and unemployment implies that, in the short run,

A．A decrease in the growth rate of the quantity of money will be accompanied by an increase in the unemployment rate.

B．An increase in the growth rate of the quantity of money will be accompanied by an increase in the unemployment rate.

C．Policymakers are able to reduce the inflation rate and, at the same time, reduce the unemployment rate.

D．Policymakers can influence the inflation rate, but not the unemployment rate.

E．Policymakers can't influence both of them.


Key:
 A


Analysis:
 The Phillips curve illustrates the tradeoff between inflation and unemployment: higher inflation, lower unemployment. This is the short-run tradeoff.


Chapter 3　Thinking like an Economist


 像经济学家一样思考


主要内容和概念讲解


我们从小学习至今，会发现每门课都会有自己的专业名词和特殊的思维方式。语文谈论语法、中心思想、修辞方法。数学谈论方程、函数、几何、公理。经济学也一样，有自己的专业名词。比如，供给（supply）、需求（demand）、弹性（elasticity）、消费者剩余（consumer surplus）、无谓损失（deadweight loss）、机会成本（opportunity cost）等。它们看起来有点神秘，但其实只是对日常经济现象和问题的提炼，是一种学术化的定义。它们的最大好处是为我们提供了一种全新的思考角度和方式。一个学过经济学的人在看待日常经济现象时，会不自觉地运用这些名词去分析现象背后的经济学本质，相比那些没有学过经济学的人来说，他们的看法一般要更为深入和透彻。这些专业术语的具体含义我们会在后面一一解释。但是，必须要指出的是，这些只是最基本的方法论，学完它们只是让你有一个感性的认识，而要成为经济学者或者经济学家还差得远呢。

在现代社会中，经济学家一般会扮演两种角色。一种是类似自然科学家那样的研究者（researcher），另一种则是政府的政策顾问（policy adviser）。显然，类似于自然科学家的研究者角色是基础和关键，但不可否认政府的政策顾问角色也很重要，因为经济学是一门“经世致用”之学，与实际生活紧密相连，其目的是把经济思想应用到实际经济管理中去。

作为科学家，经济学家们提出理论、收集资料，分析这些资料以努力证明或否定他们的理论。这与物理学家、化学家或者生物学家的研究方法一样。经济学家设法用科学家的客观态度来解决问题。但是，很显然，经济学家与物理学家、生物学家等有一个最大的区别，那就是经济学家无法进行实验，而物理学家和生物学家可以利用各种仪器进行研究。因此，经济学始终受到很多人的质疑。

我们先把这个争论放在一边，换一种思路，考虑一下科学的本质是什么？科学的本质是科学方法（scientific method），即冷静地建立并检验有关世界如何运行的各种理论。从这种意义上说，经济学和物理学以及其他自然科学一样，科学既包括研究地心引力也包括研究一国经济。爱因斯坦就曾指出：“全部科学不过是日常所思的提炼罢了（The whole of science is nothing more than the refinement of everyday thinking.）。”下面我们就来谈谈经济学家运用科学逻辑来考察经济如何运行的一些方法，他们是如何观察（observation）、提炼理论（theory），然后再进一步观察检验（more observation）的。

我们都知道，在物理学中，牛顿观察到苹果落地现象后通过深入思考发现了万有引力定律。这一定律不仅适用于苹果，而且适用于我们所观察到的宇宙中的绝大多数物体。在实际应用中，万有引力定律能够解释绝大多数自然现象。因此，这个理论就是一条很好的理论。但是，随着对天文现象观察的深入，有些天文现象用牛顿的万有引力定律并不能解释。这就促使科学家们进行进一步的理论思考，以弥补万有引力定律的不足。爱因斯坦发现的相对论，就很好地做到了这一点。同样，在经济学中也存在这种观察和理论的互动关系。以十大经济学原理中的原理九为例，在一个价格迅速上升的国家中，经济学家通过观察得出了通货膨胀理论：当政府发行了过多的货币时，物价上升。为了检验这个理论，经济学家可以收集并分析许多不同国家和货币的资料。如果货币量的增长完全与价格上升的速度无关，那么这个理论就难以成立。相反，如果在国际统计资料中货币增长与通货膨胀密切相关，那么这个理论成立的可能性很大。事实上，正如我们介绍的，它是正确的。

虽然经济学家像其他科学家一样运用理论和观察，但他们面临着更大的挑战。经济学中，实验通常是很困难的。研究重力理论的物理学家可以在实验室里多次重复比伽利略的试验更精确的自由落体实验。但是，在经济学中实验就困难更多。可以想象，总不能为了让经济学家得到有用的数据而人为改变一国货币的供给。经济学家和天文学家、生物学家一样，通常不得不将突发的事件作为研究的对象。为了弥补实验的不足，经济学家只能寄希望于历史提供的“自然实验”。例如，1929年的美国经济大萧条（Great Depression）大量银行破产，经济陷入衰退，广大民众生活困难。政府制定经济政策时，当局想尽办法以应对危机。但对经济学家来说，这却提供了很好的研究经济危机、财政和货币政策等重大问题的难得机会。凯恩斯发表了《就业、利息与货币通论》，宏观经济学就此诞生。后续的很多学者，至今仍在研究大萧条。弗里德曼等人通过分析大量的历史数据，认为大萧条在很大程度上源于货币供给不足的政策失误。因此，经济学与历史紧密相关，历史一方面为我们提供了很好的素材和数据，另一方面也可以使我们以史为鉴，阐释和评价现行的经济理论。

同自然科学研究一样，经济学研究的第一步也是做出假设（assumptions）。比如在高楼上令铁球做自由落体运动，其落地所需时间就可以通过简单的公式计算得出。我们自然而然地假设空气对铁球的摩擦可以忽略不计。虽然依照理论，空气会使铁球下降速度减慢。但是我们通过假设铁球在真空中下落会使问题简单化，而且对答案没有实质影响。

类似地，经济学的这些假设也会大大简化（simplify）问题，而又能得出非常有用的结论。利用假设，经济学家解释这个世界就变得更为容易。例如，研究国际贸易（international trade），就可以假设世界只由两个国家组成，每个国家只生产两种商品。当然，现实远比这复杂，全世界有200多个国家，每个国家都生产无数种不同类型的商品。但我们通过假设可以方便思考。一旦我们理解了只有两个国家和两种商品这种假设世界中的国际贸易，我们就可以很好地理解现实复杂世界中的国际贸易。

那么做出什么样的假设才有助于解决问题呢？假设从楼上抛下来的不是铁球，而是气球，那么由于空气摩擦对气球的影响力要比对铁球大得多，使用原来的计算方法就会导致结果偏差很大。显然，没有摩擦的假设在新的情况下不再适用，此时就要用到新的假设。同样，经济学家也会采用不同的假设来回答不同的问题。在分析企业生产行为时，你就会发现在短期和长期中，企业所面临的情况是不一样的。在短期中，如果某种因素导致商品需求旺盛，价格上升，但企业很难调整生产规模，最多只能把现有规模发挥到极致，而在长期中，企业则可以通过扩建厂房、增加生产线等扩大生产规模。同时，由于有盈利机会，会有新的厂商加入到商品的生产中。所以在研究问题时，需要做出不同的假设，这导致了短期市场供给曲线和长期市场供给曲线的不同。选择不同的假设正是科学思考的艺术，这没有固定的规律可循，但一切假设都需要有创造性。

在假设的基础上，需要建立经济模型（economic model）来进行深入分析。我们常见的模型有很多，比如玩具、火箭、飞机等实物模型，水箱中的潜艇和风洞中的物理模型，还有地图、电路图和分子结构图等符号模型。模型是为了达到一定的目的，对客观事物的一部分进行简缩、抽象、提炼出来的原型的替代物，集中反映了原型中人们所需要了解的那一部分的特征。我们从小到大所做的数学应用题就是数学模型的应用。

经济学也用模型来了解世界，通常包括图表（figure）和方程式（equation）。正如生物老师用塑料人体模型来讲授人体主要构造一样，经济模型也会忽略很多细节，以便我们能够发现什么才是真正重要的。人体模型并不包括所有的肌肉和血管，经济模型也不反映经济的每一个特征。

所有的模型都是基于假设构建而成的，假设至关重要，如果假设条件不同，模型就会相应地做出改动。这些模型简化了现实（simplify reality），有助于增进我们对现实的理解。

下面我们来看经济学中最基础的模型之一：循环流向图（The circular-flow diagram）。什么是循环流向图？我们知道在市场中，主要的参与者是家庭（households）和企业（firms）、当然也包括政府等其他组织。但是在这个模型及很多模型中，我们都假设市场是由家庭和企业构成的。在它们组成的经济社会中，存在着各种经济活动：购买、出售、工作、雇佣、制造等等。在这些活动中，你会发现有种东西在市场间流通，那就是货币，以前被称为通货（currency）。循环流向图就是说明货币如何通过市场在家庭与企业之间流动的直观经济模型。它通过这种简单的方法，很直观地揭示出经济中家庭和企业之间的交易往来（a visual model of the economy that shows how dollars flow through markets among households and firms, a simple way to visually show the economic transactions that occur between households and firms in the economy.）。


The Circular-Flow Diagram
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在市场中，企业用劳动力、土地和资本（建筑物和机器）这些投入品来生产产品与提供劳务，这些投入品被称为生产要素（factors of production）。家庭拥有、出售生产要素并消费企业生产的所有产品与劳务（goods and services）。家庭和企业在两类市场上相互交易。在产品与劳务市场上，企业是卖者，而家庭是买者，购买企业生产的产品与劳务。在生产要素市场上，家庭是卖者，企业是买者，购买家庭所提供的用于生产产品与劳务的投入品。

循环流向图的内圈代表家庭与企业之间产品与劳务的流向。家庭在生产要素市场上把劳动力、土地和资本出售给企业使用，然后企业用这些要素生产产品与劳务，这些产品与劳务又在产品与劳务市场上出售给家庭。因此，生产要素从家庭流向企业，而产品与劳务由企业流向家庭。

循环流向图的外圈代表相应的货币流向。家庭支出货币以购买企业的产品与劳务。企业用销售的部分收益对生产要素进行支付，刨除企业工人的工资和办公场所的租金，所剩下的部分是企业所有者的利润。企业所有者本人也是家庭成员。因此，对产品与劳务的支出从家庭流向企业，而收入以工资、租金和利润的形式从企业流向家庭。

这个循环流向图是一个简单的经济模型，删去了很多细节。一个更为复杂、更为现实的循环流向模型还应该包括政府和国际贸易。但这些细节对于我们理解经济是如何组织的并不重要。恰恰因为该图的简单性，能帮助我们很好地理解经济活动的内在联系，但其背后所蕴含的深刻意义是值得仔细琢磨的。

我们接下来要介绍的第二个模型是生产可能性边界（the production possibilities frontier），这一模型是用数学图表的形式来建立的。它指的是一个图形，表明在既定的可供利用的生产要素和技术条件下，经济所能生产的各种产量的组合（a graph showing the various combinations of output that the economy can possibly produce given the available factors of production and technology）。下面我们来详细分析这个模型，你会发现这个模型体现了最基本的经济思想。


The Production Possibilities Frontier
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假定在一个经济体中，只生产两种商品：电脑和汽车。所有的生产要素都全部用来生产这两种商品。在生产要素和生产技术为既定时，该经济体所能生产的最大产量是一系列不同的组合，比如2000台电脑、700辆汽车或者2200台电脑和600辆汽车，如图中的A、C点所示。极端情况下，如果全部资源都用于汽车行业，该经济体可以生产1000辆汽车而生产电脑为0；如果全部资源都用于电脑行业，该经济体可以生产3000台电脑而生产汽车为0。正如图中的F、E两个端点所示。我们把这些最大产量的组合连在一起，就是一条生产可能性边界线。在这条边界线之外的D点，是一个不可能实现的情况，因为资源是稀缺的（scarce），现有资源不足以支撑那种生产水平。而B点则表示资源没有得到充分利用。由此，我们得出结论，经济体可以在生产可能性边界线上或它之内的任何一点上进行生产，但不能在该边界以外任何一点上进行生产。


The Production Possibilities Frontier
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生产可能性边界也不是一成不变的。当某种或者全部商品的生产率、资源数量发生改变时，生产可能性边界就会随之变化。比如，电脑行业的技术进步提高了工人的劳动率，每个工人每周生产的电脑数量会增加。如果全部资源用来生产电脑，电脑可以多生产出1000台，即从E点移动到G点。在汽车产量为既定时，现在整个经济体可以生产更多电脑，结果就会导致生产可能性边界线向外移动。由于产出增长，社会生产可以从A点移动到H点，即大家可以享有更多电脑和更多汽车。

生产可能性边界曲线不仅大大简化了复杂的经济问题，而且有助于我们深刻理解经济学的思想。现在我们可以借助于生产可能性边界曲线来阐述一些基本概念。第一个概念是稀缺性。正因为资源是稀缺的，所以不可能无限制地生产，最终的产出是受到约束的，不可能超越生产可能性边界曲线之外，如D点。第二个概念是效率（efficiency）。如果经济体可以充分利用它所得到的全部稀缺资源投入生产，那么最终的结果就是有效率的。生产可能性边界线上的各点就代表有效率的生产水平。而在边界线内的B点，则说明还有资源没有被充分利用。如果消除了无效率的根源，则会促使产出从B点移动到A点或C点，生产出的电脑和汽车都会大大增加。我们可以看到，在边界线上的每一点，如果不减少一种商品的生产，就不能增加另一种商品的生产。由此引出了之前我们介绍过的权衡取舍的概念。例如当社会生产从A点移动到C点时，社会生产了更多的电脑，但却要以减少生产汽车为代价。是多生产电脑还是多生产汽车？这就要在二者之间有个取舍。权衡取舍（tradeoff）本质上就与机会成本（opportunity cost）的概念相联系。经济学十大原理告诉我们，机会成本是为了得到某种东西所放弃的东西，即所得必有所失。生产可能性边界曲线直观地告诉我们，从另一种商品的角度可以衡量这种商品的机会成本。当社会把一些生产要素从汽车行业配置到电脑行业，即从A点移动到C点时，它为了得到额外的200台电脑而必须放弃100辆汽车。换句话说，在A点时，200台电脑的机会成本是100辆汽车。最后一个概念是经济增长（economic growth）。我们看到生产可能性边界曲线向外扩张，就是表明社会能够生产出更多的产品供大家消费，从而改善了大家的生活质量，此时就是经济增长。其原因无外乎生产要素的增加和生产技术的改良，平常说的管理改善其实也是一种技术的改良。

需要提醒大家的是，我们所画的生产可能性边界曲线是向外凸出的（convex），这包含着深刻的经济学哲理。在经济学里，我们称之为“边际转换率递增”（increasing marginal rate of transformation）。现在抛开学术定义，以图为例，先看一下它的具体含义。从图形与X轴的交点开始，当社会用它的大部分资源生产汽车而非电脑时，生产可能性边界是非常陡峭的。因为在最适合生产电脑的熟练工人和优良机器都用于生产汽车时，只要稍做变动，哪怕是最差的工人和最落后的设备退出转而生产电脑，每放弃一辆汽车所引起的电脑数量的增加也相当可观。与此相比，在图形与Y轴交点附近，当社会把其大部分资源用于生产电脑而非汽车时，生产可能性边界非常平坦。在这种情况下，最适合生产电脑的资源已经用于电脑行业，每放弃一辆汽车所引起的电脑数量的增加是微乎其微的。在逐渐增加汽车生产的过程中，即由E点到F点，以电脑衡量的汽车的机会成本是逐渐递增的。这种边际转换率递增的原因在于生产要素的边际报酬递减（diminishing marginal return）和所使用的要素的比例的差异等。这点在后续的学习中会做进一步的讲解。

在介绍完这两个最基础的经济模型之后，我们来对经济学进行划分。生物学研究涉及分子、细胞、动植物到生物圈等不同层面，物理学涉及原子、分子等粒子层面以及星系和宇宙等极其宏大的层面。同以上学科目一样，经济学至少也分为两种不同的层面。由循环流向图可知，一方面，我们可以研究个别家庭与企业如何做出决策，或者研究某种产品与劳务市场上家庭与企业之间的相互交易。另一方面，我们还可以研究整体经济的运行，这里所说的整体经济就是所有市场上参与交易的所有决策者活动的总和。

对应这种部分与整体、局部与全局的关系，经济学一般可以划分为微观经济学和宏观经济学（Microeconomics and Macroeconomics）。微观经济学研究家庭和企业是如何做出决策以及它们在市场上是如何相互交易的，它关注经济中的个体行为（Microeconomics focuses on the individual parts of the economy. It is the study of how households and firms make decisions and how they interact in markets.）。宏观经济学研究整体经济现象，这些现象包括通货膨胀、失业和经济增长等，它把经济看作是一个整体（Macroeconomics looks at the economy as a whole. It is the study of economy-wide phenomena, including inflation, unemployment, and economic growth.）。

举例如下，一个微观经济学家可以研究煤价、电价上调对居民生活的影响，也可以研究国外农产品的大量进口对国内农业的影响，或者提高高等教育入学率对职工收入水平的影响。而一个宏观经济学家则可以研究人民币汇率（RMB exchange rate）的波动对我国国民收入和经济稳定的影响，也可以研究减少通货膨胀（inflation）的具体措施，或者失业率（rate of unemployment）对经济增长（economic growth）的影响。

微观经济学和宏观经济学显然是密切相关的（closely intertwined）。千百万人的分散决策最终导致了整体经济的变动。因此，不考虑相关的微观经济决策而要理解宏观经济的发展是不可能的。宏观经济学在研究政府削减个人所得税对整个市场中产品与劳务生产的影响时，就必须要考虑所得税减少究竟是如何影响普通家庭购买产品与劳务支出的决定的。

尽管微观经济学与宏观经济学之间存在着固有的联系，但它们还是有着很多本质上的不同。宏观经济学并非微观经济学的简单加总，宏观经济学有着自己独特的研究问题和解决方法。在微观经济学中适用的规律并不适用于宏观经济学，简单加总会导致合成谬误：1＋1≠2。

在划分完经济学的分类之后，我们再来谈一谈研究经济学的经济学家。在现代社会，人们总是对很多经济问题感到迷惑，例如，为什么黄金价格一直见长，它与一般大宗商品有什么关系？并希望知道藏在经济现象背后的原因，此时人们往往求助于经济学家。有时候，人们也寄希望于经济学家提出改善经济状况的政策建议。例如，如何控制诸如农产品这样的大宗商品的价格涨幅，从而减少人们的基本生活开支？当经济学家试图去解释世界时，他们是科学家。而当经济学家想要改善世界时，他们是政策顾问或者决策者。

由于科学家和决策者这两种身份和研究目的不同，经济学家所使用的表达方式（statements）也会有所差别。举例来说，现在有两种不同的表述，一种是最低工资法引起了失业，另一种是政府应该提高最低工资。这两种说法有什么不同？显然这两种说法所要达到的目的是不同的。第一种说法像出自科学家之口，做出了一种关于世界是什么样（what the world is）的表述。而第二种说法像是某位决策者说的，做出了想如何改变世界、世界应该是什么样（what the world should be）的表述。

一般说来，关于世界的表述就可分为类似以上例子的两种类型。第一类是实证表述（positive statements）。实证表述是描述性的（descriptive），是关于世界是什么样的表述。第二类是规范表述（normative statements）。规范表述是价值判断性的（prescriptive），是关于世界应该是什么样的表述。

实证表述与规范表述是紧密联系在一起的。我们对世界究竟是什么样的实证认识决定了我们倾向于哪种带有特定价值判断的规范观点。如果说最低工资的确会引起失业，那么我们很有可能就会否决政府应该上调最低工资的结论。当然，规范结论并不仅仅依靠实证分析。很多结论既需要实证分析，又需要价值判断。

实证表述和规范表述的主要区别是如何判断它们的正确性。理论上说，可以通过检验证据而确认或否定实证表述，即实证表述能被证实和证伪（confirm and falsify）。经济学家可以通过分析某一时期内最低工资变动和失业变动的数据来评价第一种表述。然而，评价规范表述则涉及价值观和事实。仅仅靠研究数据并不能提供多少帮助。究竟什么样的政策是好政策，这绝不是一个简单的科学问题，它涉及人们对伦理、宗教、政治、哲学的各种看法。

下面有四个常见的表述，它们究竟是实证表述还是规范表述？1．最低工资的上调会引起非熟练工人的失业。2．较高的联邦预算赤字会引起利率增加。3．相对于上调最低工资而导致就业的少量减少，其增加收入的效果更重要。4．政府应该对烟草企业征税用来治疗因吸烟患病的穷人。四个表述中，前两个只是陈述事实，是实证表述。而后面两个带有价值判断，是规范表述。注意，实证表述并不一定是正确的。

在学习经济学时，要始终牢记实证表述与规范表述的区别。经济学中很大一部分内容仅仅是试图解释世界是什么样的，但经济学的目标往往是改变世界。当你听到经济学家做出规范表述时，你就知道，他们已经跨过了界线（cross the line ），从科学家变成了决策者。

作为政策顾问的经济学家参与政策的制定过程。以美国华盛顿政府为例，它雇用许多经济学家来提供政策建议。这些经济学家主要在三个部门中为政府服务，即立法部门、行政部门、司法部门（legislative, executive, judicial）。另外，美国总统还有一个经济顾问委员会（consultative committee），直接为总统提供经济咨询和建议。

但是，只要你留意一下这些经济学家的言论，你就会发现它们很少一致。大文豪萧伯纳就曾嘲讽：“如果把所有的经济学家首尾相连地排成一队，他们也得不出一个结论（If all economists were laid end to end, they would not reach a conclusion.）。”罗纳德·里根总统曾经开玩笑地说：对于经济学家来说，100个问题会有3000个答案。

为什么经济学家往往会给决策者提出相互矛盾的建议呢？为什么他们经常看法相左？有两个基本原因：一是经济学家可能对世界是什么样的不同实证理论的正确性看法不一致。二是经济学家可能有不同的价值观，因此对政策应该实现的目标就有不同的规范观点。

关于第一个原因，我们在自然科学中也经常遇到。光的波粒二象性、爱因斯坦的相对论都说明人们对世界认识的加深。但随着研究的深入，科学家对真理的认知有分歧，这一点也不奇怪。经济学家通常也会由于同样的原因而有分歧。经济学是一门年轻的学科，还有许多问题需要探讨。经济学家们有时意见不一致，这是因为他们对不同理论的正确性或不同数据的分析结论看法不同而造成的，本质是由于经济学家的世界观和价值观不同。例如，经济学家对于政府是应该根据家庭收入还是消费（支出）来征税的看法就不一致。支持把现行所得税改为消费税的人认为，这种变动会鼓励家庭更多地储蓄，因为用于储蓄的收入并不征税，而高储蓄又会引起生产率和生活水平更快地增长。支持现行所得税的人认为，家庭储蓄并不会对税法的改变做出多大反应。这两派经济学家对税制具有不同的规范观点，是因为他们关于储蓄对税收激励反应程度的实证观点不同。

关于第二个原因，我们来看一个简单的例子。假设政府征税，对于年收入为20万美元的中产阶层征税2万美元，占收入的10％；对于年收入为5万美元的底层征税1万美元，占收入的20％。这种税收政策公平吗？如果不公平的话，谁支付的太多了，而谁支付的太少了？低收入是因为身体残疾的原因还是由从事的职业所决定的？哪个理由更重要？中产阶层的较高收入是由于遗产所得还是勤奋工作所致？哪个理由更重要？所有这些问题都将引起很大争议。如果现在有两个经济学家提出了一致的建议，那我们倒要严重怀疑了。这个简单的例子说明了为什么经济学有时对公共政策的看法不同。正如我们在之前关于规范分析和实证分析的讨论中所了解的，不能只根据科学来判断政策。经济学家有时提出了不一致的建议是因为他们有不同的价值观和世界观。

的确，由于科学判断的差别和价值观的不同，经济学家之间的分歧是不可避免的。但也不应该夸大这种分歧。在许多情况下，经济学家们的确有一致的看法。例如，租金上限减少了可供住房的数量，也降低了住房的质量，关税（tariff）和进口配额（import quota）通常会降低一般经济福利（economic welfare）等等。

到现在为止，我们已经学习了一些最基本的经济学观点与方法。在以后的学习中，我们将会不断加深对这些基础理论的认识。在经济学的学习中，我们需要广泛涉猎，利用各种知识和技能。伟大的宏观经济学创始人约翰·梅纳德·凯恩斯的一些忠告对我们的学习很有价值：

经济学研究似乎并下需要任何极高的特殊天赋。与更高深的哲学或纯科学相比，经济学不是……一门极其容易的学科吗？一门容易的学科，但这个学科中很少有人能出类拔萃！对于这个悖论的解释也许在于杰出的经济学家应该具有各种天赋。在某种程度上他应该是数学家、历史学家、政治家和哲学家。他必须了解符号并用文字表达出来。他必须根据一般性来深入思考特殊性，并在抽象与具体问题之间游刃有余。他必须根据过去、为着未来而研究现在。他必须考虑到人性或社会制度等各种影响因素。他必须同时保持果断而客观的情绪；并且像艺术家一样冷漠而不流俗，但有时又要像政治家一样脚踏实地。

(The study of economics does not seem to require any specialized gifts of an unusually high order. Is it not…a very easy subject compared with the higher branches of philosophy or pure science? An easy subject, at which very few excel! The paradox finds its explanation, perhaps, in that the master-economist must possess a rare combination of gifts. He must be mathematician, historian, statesman, philosopher—in some degree. He must understand symbols and speak in words. He must contemplate the particular in terms of the general, and touch abstract and concrete in the same flight of thought. He must study the present in the light of the past for the purposes of the future. No part of man's nature or his institutions must lie entirely outside his regard. He must be purposeful and disinterested in a simultaneous mood; as aloof and incorruptible as an artist, yet sometimes as near the earth as a politician.)

这是一个很高的标准。但通过大量实践，至少我们将会越来越习惯于像经济学家一样，从经济学的视角、利用经济学的方法来深入思考社会问题。


重要名词解释


1．Circular-flow diagram:
 It is a visual model of the economy that shows how dollars flow through markets among households and firms, a simple way to visually show the economic transactions that occur between households and firms in the economy.

2．Production possibilities frontier:
 It is a graph showing the various combinations of output that the economy can possibly produce given the available factors of production and technology.

3．Microeconomics:
 the study of how households and firms make decisions and how they interact in markets

4．Macroeconomics:
 the study of economy-wide phenomena, including inflation, unemployment, and economic growth

5．Positive statements:
 claims that attempt to describe the world as it is

6．Normative statements:
 claims that attempt to prescribe how the world should be


主要计算


1．


The Circular-Flow Diagram
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2．


The Production Possibilities Frontier
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3．


The Production Possibilities Frontier
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模拟试题



Questions 1-2
 refer to the following graph of a country's production possibilities curve.
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1． If two coats are currently being produced, the opportunity cost of producing the third coat is

A．85 belts

B．75 belts

C．40 belts

D．15 belts

E．10 belts


Key:
 D


Analysis:
 It examines the definition of opportunity cost, which is whatever must be given up in order to obtain some items. From the graph, if we produce 1 coat more, we must give up 10 (85-70) belts.

2． The best combination of belts and coats for this economy to produce is

A．95 belts and 1 coat

B．85 belts and 2 coats

C．70 belts and 3 coats

D．40 belts and 4 coats

E．Indeterminate with the available information


Key:
 E


Analysis:
 From the definition of opportunity cost, A-D are all efficient productions. However, we lack sufficient information to determine the demand of the society and people's preference.

3． The table below represents points on an economy's current production possibilities curve.
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The opportunity cost of increasing the production of good Y from 0 to 200 is

A．1,000 units of X

B．980 units of X

C．200 units of X

D．20 units of X

E．5 units of X


Key:
 D


Analysis:
 According to the definition of opportunity cost, if the amount of good Y produced increases from 0 to 200, then the amount of good X must be cut down from 1,000 to 980, so the corresponding opportunity cost is 20.
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4． The diagram above shows an economy's current production possibilities curve for capital goods and consumer goods. If the society chooses point B over point A, it is choosing

A．More future consumption in exchange for less current consumption

B．More current capital goods in exchange for less future consumption

C．More future and current consumption

D．Less future consumption in exchange for more current consumption

E．Less current capital goods in exchange for greater future consumption


Key:
 A


Analysis:
 Capital goods refer to the buildings and machines that are used to produce goods or provide the services. They are the factors of production, not for the current consumption but for the future consumption.
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5． According to the graph above, if a country is currently producing at point X, the opportunity cost of producing another consumer good is

A．20 capital goods

B．More than 20 capital goods

C．Fewer than 20 capital goods

D．20 consumer goods

E．Fewer than 20 consumer goods


Key:
 A


Analysis:
 At point X, the country produces 3 consumer goods and 50 capital goods. If it produce 1 more consumer good (to 4 consumer goods), then the capital goods must decrease from 50 to 30, so the corresponding opportunity cost is 20 capital goods.

6． Economists, like mathematicians, physicists, and biologists,

A．Make use of the scientific method.

B．Try to address their subject with a scientist's objectivity.

C．Devise theories, collect data, and then analyze these data in an attempt to verify or refute their theories.

D．All of the above are correct.

E．Just devise theories.


Key:
 D


Analysis:
 This question examines the role of economist as a scientist.

7． Which of the following statements about economic models is correct?

A．Economic models are built to mirror reality exactly.

B．Economic models are useful, but they should not be used for the purpose of improving public policies.

C．Because economic models omit many details, they allow us to see what is truly important.

D．Economic models seldom incorporate equations or diagrams.

E．Economic models are simplifications of reality, and in this respect economic models are very different from other scientific models.


Key:
 C


Analysis:
 It examines the understanding of economic models. Economic models are built to simplify reality in the same way as other scientific models. They are most often composed of diagrams and equations. They can be used for improving public policies.

8． Economists build economic models by

A．Generating data.

B．Conducting controlled experiments in a lab.

C．Making assumptions.

D．Reviewing statistical forecasts.

E．Equations or diagrams.


Key:
 C


Analysis:
 Economists build economic models by making assumptions just as the other scientists.

9． A circular-flow diagram is a model that

A．Helps to explain how participants in the economy interact with one another.

B．Helps to explain how the economy is organized.

C．Incorporates all aspects of the real economy.

D．Both A and B are correct.

E．Help to explain how the money circulates.


Key:
 D


Analysis:
 A circular-flow diagram is a simple way to visually show the economic transactions that occur between households and firms in an economy. It simplifies the real economy.

10．Factors of production are

A．The mathematical calculations firms make in determining their optimal production levels.

B．Social and political conditions that affect production.

C．The physical relationships between economic inputs and outputs.

D．Inputs of the production process.

E．All of the above are correct.


Key:
 D


Analysis:
 The factors of production are the inputs of the production process, such as land, labor and capital.

11．In economics, capital refers to

A．The finances necessary for firms to produce their products.

B．Buildings and machines used in the production process.

C．The money households use to purchase firms' output.

D．Stocks and bonds.

E．Money.


Key:
 B


Analysis:
 It examines the definition of capital. Capital is used for production, not for current consumption. The money, stocks and bonds can be used to purchase the buildings and machines. They contribute to the accumulation of capital.

12．In the markets for goods and services in the circular-flow diagram,

A．Households and firms are both buyers.

B．Households and firms are both sellers.

C．Households are buyers and firms are sellers.

D．Households are sellers and firms are buyers.

E．All of the above are wrong.


Key:
 C


Analysis:
 It examines the understanding of the circular-flow diagram. The diagram includes two market: the market for goods and services, and the market for factors of production. In the market for goods and services, households are buyers and firms are sellers.

13．In the circular-flow diagram, which of the following items does not flow from households to firms?

A．Revenue

B．Land, labor, and capital

C．Factors of production

D．Profit

E．A, B and C.


Key:
 D


Analysis:
 It examines the understanding and application of economic models: circular-flow diagram. In the market for goods and services, the households give the revenue (income) to firms, and in the market for factors of production, the households supply the factors of production: land, labor, and capital.

14．The production possibilities frontier is a graph that shows the various combinations of output that an economy can possibly produce given the available factors of production and

A．Society's preferences.

B．The available production technology.

C．A fair distribution of the output.

D．The available demand for the output.

E．Natural resources and the national wealth.


Key:
 B


Analysis:
 The production possibilities frontier is a graph showing the various combinations of output that an economy can possibly produce given the available factors of production and technology.

15．When constructing a production possibilities frontier, which of the following assumptions is not made?

A．The economy produces only two goods or two types of goods.

B．Firms produce goods using factors of production.

C．The technology available to firms is given.

D．The quantities of the factors of production that are available are increasing over the relevant time period.

E．The firm makes the best of the factors of production.


Key:
 D


Analysis:
 It examines the definition of the production possibilities frontier. The concept does not include the assumption of increasing factors of production.

16．If an economy is producing efficiently, then

A．There is no way to produce more of one good without producing less of another good.

B．It is possible to produce more of both goods without increasing the quantities of inputs that are being used.

C．It is possible to produce more of one good without producing less of another good.

D．It is not possible to produce more of any good at any cost.

E．It is uncertain.


Key:
 A


Analysis:
 An outcome is said to be efficient if the economy is getting all it can from the scarce resources available. In that case, it shall have to face the tradeoff. In order to obtain some item, you must give up something else.

17．A production possibilities frontier shifts outward when

A．The economy experiences economic growth.

B．The desires of the economy's citizens change.

C．At least one of the basic principles of economics is violated.

D．Opportunity costs are lessened.

E．B and C


Key:
 A


Analysis:
 The production possibilities frontier shows the tradeoff between the productions of different goods at a given time, but the tradeoff can change over time due to technological advances for example. Then the production possibilities frontier will shift outward. That results in economic growth.

18．Which of the following areas of study typifies microeconomics as opposed to macroeconomics?

A．The impact of minimum-wage laws on employment in the fast food industry.

B．The effect of changes in household saving rates on the growth rate of national income.

C．The impact of faster money growth on the rate of inflation.

D．A comparison of alternative tax policies and their respective impacts on the rate of the nation's economic growth.

E．The effect of an increasing inflation rate on national living standards.


Key:
 A


Analysis:
 Microeconomics focuses on the individual parts of the economy. It is the study of how households and firms make decisions and how they interact in markets. Macroeconomics looks at the economy as a whole. It is the study of economy-wide phenomena, including inflation, unemployment, and economic growth. B, C, D and E are the topic of Macroeconomics.

19．Which of the following areas of study typifies macroeconomics as opposed to microeconomics?

A．The effects of rent control on the availability of housing in New York City.

B．The economic impact of tornadoes on cities and towns in Oklahoma.

C．How tariffs on shoes affects the shoe industry.

D．The effect on the economy of changes in the nation's unemployment rate.

E．The impact of minimum-wage laws on employment in the fast food industry.


Key:
 D


Analysis:
 A, B, C and E study how households and firms make decisions and how they interact in markets. They focus on the individual parts of the economy.

20．Which of the following statements best captures the relationship between microeconomics and macroeconomics?

A．For the most part, microeconomists are unconcerned with macroeconomics, and macro-economists are unconcerned with microeconomics.

B．Microeconomists study markets for small products, whereas macroeconomists study markets for large products.

C．Microeconomics and macroeconomics are distinct from one another, yet they are closely related.

D．Microeconomics is oriented toward policy studies, whereas macroeconomics is oriented toward theoretical studies.

E．None of all.


Key:
 C


Analysis:
 The two subfields are different in terms of focus of study. Microeconomics is the basic foundation. Despite the inherent link between microeconomics and macroeconomics, the two fields are distinct. Microeconomics and macroeconomics address different questions; they sometimes take quite different approaches as well.

21．One way to characterize the difference between positive statements and normative statements is as follows:

A．Positive statements tend to reflect optimism about the economy and its future, whereas normative statements tend to reflect pessimism about the economy and its future.

B．Positive statements offer descriptions of the way things are, whereas normative statements offer opinions on how things ought to be.

C．Positive statements involve advice on policy matters, whereas normative statements are supported by scientific theory and observation.

D．Economists outside of government tend to make normative statements, whereas government-employed economists tend to make positive statements.

E．Positive statements are affirmative, which justify existing economic policy. Normative statements are pessimistic, putting the worst possible interpretation on things.


Key:
 B


Analysis:
 Positive statements are descriptive. They make a claim about how the world is. Normative statements are prescriptive. They make a claim about how the world ought to be. They have nothing to do with right or false, optimistic or pessimistic.

22．You know an economist has crossed the line from policy adviser to scientist when he or she

A．Claims that the problem at hand is widely misunderstood by non-economists.

B．Makes positive statements.

C．Talks about values.

D．Makes a claim about how the world should be.

E．Makes normative statements.


Key:
 B


Analysis:
 The scientist makes the positive statements, but does not discuss values.

23．"Prices rise when the quantity of money rises rapidly" is an example of a

A．Negative economic statement.

B．Positive economic statement.

C．Normative economic statement.

D．Statement that contradicts one of the basic principles of economics.

E．Definitely economic law.


Key:
 B


Analysis:
 It examines the definition of a positive statement. Such a statement makes a claim about what the world is.

24．Sometimes economists disagree because their scientific judgments differ. Which of the following instances best reflects this source of disagreement?

A．One economist believes income tax cuts are unfair to those with low incomes; another economist believes income tax cuts are not unfair to those with low incomes.

B．One economist believes unemployment causes more human suffering than does inflation; another economist believes inflation causes more human suffering than does unemployment.

C．One economist believes the policies of the Democratic Party offer the best hope for merica's future; another economist believes the policies of the Republican Party offer the best hope for America's future.

D．One economist believes increases in the minimum wage increase unemployment; another economist believes increases in the minimum wage do not increase unemployment.

E．All of them.


Key:
 D


Analysis:
 Why economists disagree? For two reasons: 1. They may disagree about the validity of alternative positive theories about how the world works. 2. They may have different values and, therefore, different normative views about what policy should try to accomplish. A, B and C are for the second reason.

25．Sometimes economists disagree because their values differ. Which of the following instances best reflects this source of disagreement?

A．One economist believes the North American Free Trade Agreement (NAFTA) has led to a loss of American jobs; another economist disputes this claim.

B．One economist believes that when income taxes are cut, people will increase their spending; another economist believes that when income taxes are cut, people will increase their saving.

C．One economist advises against increases in sales taxes because she thinks such increases are unfair to low-income people; another economist disputes the idea that increases in sales taxes are unfair to low-income people.

D．One economist believes that, prior to the Civil War, slavery contributed to economic growth in the South; another economist believes that slavery held back the South's economic growth.

E．If the government were to set a maximum legal price on gasoline, then there would be a shortage of gasoline.


Key:
 C


Analysis:
 A, B, D and E are positive statements without carrying any value. C involves the attitude towards low-income people.

26．Which of the following statements is correct about the extent of disagreement among economists?

A．There is a great deal of agreement among economists on virtually every economic issue.

B．There is a great deal of agreement among economists on many important economic issues.

C．All disagreements among economists are attributable to differences in their values.

D．All disagreements among economists are attributable to the fact that different economists have different degrees of faith in the validity of alternative economic theories.

E．All disagreements among economists are attributed to their academic level.


Key:
 B


Analysis:
 A, B, D and E give too absolute conclusions. But, in fact, there is indeed a great deal of agreement among economists on many important economic issues.


Chapter 4　Measuring a Nation's Income


 国民收入核算


主要内容和概念讲解


什么是宏观经济学？它主要的研究内容是什么？想要了解这些，不得不提的一个概念就是“微观经济学”。如果说微观经济学研究的是个人、家庭和企业是如何进行经济行为决策及相互影响的，那么宏观经济学就是把经济作为一个整体来研究，并一次性解释为何经济的变动能影响众多家庭、企业和市场。举个生动的例子：微观经济学就好比在探索人体的各个器官有何种功能，而宏观经济学就是告诉我们人体的整个新陈代谢是如何进行的。如此看来，宏观经济学的内涵就不难理解了，它的研究内容包括为何一些国家的平均收入高而另一些国家的平均收入低，为什么经济在某一时期内快速增长而在另一时期内又变得相对稳定，为什么产出和失业在某一些年份高而在另一些年份低等问题。

这一章主要讲述如何测算一个国家的收入和经济状况。为什么要测算收入呢？毫无疑问，收入（Income）是衡量一个经济体运行优劣的重要评判指标。因此，用一个国家的整体收入来评判其经济状况很合理。在具体讲述如何测算之前，我们先来了解一个基本的恒等式，那就是在把一个国家的经济看作一个整体的时候，收入必须等于支出（Expenditure）。以市场中的交易为例，每一笔交易都必须有卖方（Seller）和买方（Buyer），很显然这笔交易对于卖方而言是一笔收入，而对于买方来说是一笔支出。收入与支出的金额相等，被买方当作支出的每一美元对于卖方来说都是一美元的收入。于是，便有了这个重要的宏观经济学恒等式：收入＝支出。

下面来讲述国民经济收入有哪些衡量指标。最重要的一个指标就是我们常说的国内生产总值（Gross Domestic Product，缩写为GDP）。国内生产总值是指在给定时间一国境内能够生产的最终产品和劳务的市场总价值，它测算了一个经济体的收入和支出情况。理解这个概念，应该紧紧抓住以下六点：

（1）GDP是市场价值（Market Value），这意味着产出是以市场价格计算的；

（2）最终产品（Final Goods），而不是中间产品（Intermediate Goods），这保证了产品的价值只被计算了一次；

（3）产品和劳务（Goods and Services），这明确了统计项目不仅包括有形的产品，还包括无形的劳务；

（4）GDP衡量的是生产（Produce）出的产品和劳务，而不是销售（Sale）出的产品和劳务，所以那些没有交易过的产品和劳务也包含在内；

（5）一国境内（Within a Country），这说明GDP统计是以国境为限；

（6）在给定时间（In a Given Period of Time），这说明GDP测算的是在一定时间内的产品价值，通常用到的是年度GDP和季度GDP。

通过以上讲述可知，GDP包括了经济体所有合法生产的项目，那么哪些不会被计入GDP范围内呢？主要有以下几个方面不会被计入GDP范围内：第一，那些在个人家庭内部生产和消费的产品或劳务，它们从未进入流通市场，而只是个人家庭的自给自足；第二，那些非法生产和销售的产品，例如：毒品等违禁药物；第三，志愿者工作或义工工作；第四，政府的转移支付，其中包括社会福利、社会保险和补贴。

GDP到底包括哪些要素（Components）呢？在经济学上，它包括以下四个部分：消费（Consumption，缩写为C），投资（Investment，缩写为I），政府购买（Government Purchases，缩写为G），以及净出口（Net Export，缩写为NX）。由此可得到计算GDP的公式：


Y＝C＋I＋G＋NX


消费（C），是指个人家庭在购买产品和劳务方面的支出，值得注意的是，它扣除了房屋等不动产的购买支出。

投资（I），是指企业在设备、厂房等有形资本以及存货（Inventories）方面的支出，囊括了房屋等不动产的购买支出。

政府购买（G），是指地方政府或者联邦政府在购买产品或劳务方面的支出，它并不包括政府的转移支付（Transfer Payments），因为这部分政府支出并没有用于现阶段的产品生产。

净出口（NX），是指由出口（Exports）所得扣除进口（Imports）支出后的净收入。

下面这幅饼图形象地展示了GDP和它的构成要素所占的比例。


GDP and Its Components in the U.S.（2001）
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如图所示：2001年，在美国，占国内经济最大份额的是消费，一旦内需消费不足，美国的经济会受到巨大影响。

下面讲述两个新的概念——名义GDP（Nominal GDP）和实际GDP（Real GDP）。名义GDP是以现价（Current Price）来计算产品和劳务的价值，而实际GDP是以一个基年的定价（Constant Price）来计算产品和劳务的价值。我们平时提到的GDP都是指名义GDP，而把它转换为实际GDP时需要用到一个指标——GDP平减指数（GDP Deflator）。GDP平减指数代表着现行价格相对于基年价格的水平，因此只有在物价上涨时才会引起GDP平减指数的增加，而产量的增加却不会引起这个指标的变化。GDP平减指数的计算公式如下：
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因此，实际GDP的换算公式如下：
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通过以上讲述可知，国内生产总值是能够很好地衡量社会经济水平的一个指标。人均GDP（GDP per Capita）计算了一个经济体内平均每人的收入或支出状况，也由此可知，较高的人均GDP暗示着较高的生活水平。但是，GDP并不是一个完美的指标，因为它无法反映人们的生活质量以及幸福感等。例如，干净的环境对提高人们生活水平的好处，休闲娱乐给人们带来的享受，或者志愿者工作带给人们的社会价值感，这些并没有被计入国内生产总值中。

那么，还有哪些指标和GDP一样被用于衡量生活或经济状况呢？下面介绍五个相关的统计量——国民生产总值（Gross National Product，缩写为GNP）、国民／国内生产净值（Net National/Domestic Product，缩写为NNP/NDP）、国民收入（National Income，缩写为NI）、个人收入（Personal Income，缩写为PI）和个人可支配收入（Disposable Personal Income，缩写为DPI）。

国民生产总值（GNP），是指拥有一国国籍的永久居民（Permanent Residents, or Nationals）的总收入，它由GDP加上国外的本国国籍人员收入，再减去本国境内的外籍人员收入而得出。

国民／国内生产净值（NNP/NDP），它由GDP减去折旧（Depreciation）而得出。所谓“折旧”是指机器设备等经济资本随着时间流逝而造成的价值损失和消磨。

国民收入（NI）是指产品和劳务生产过程中由本国国籍人民创造的收入。它由NDP减去企业间接税（Indirect Business Taxes），比如销售税，再加上企业津贴（Business Subsidies）而得出。

个人收入（PI）是指个人、家庭和厂商获得的收入。它是由国民收入（NI）减去企业留存的未分配利润（Retained Earnings），再加上家庭的利息收入（Interest Income）和政府转移支付（Transfer Payments）而得出。

个人可支配收入（DPI）是指个人、家庭和厂商在扣除各项必须履行的政府义务之后的收入。它是由个人收入（PI）减去个人所得税和必需的非税支出而得出。

至此，关于如何衡量一个国家收入的各个指标已经讲述完毕，使用时需根据研究目的合理选用核算指标，这样研究结果才具有其应有的意义。


重要名词解释


1． Microeconomics:
 the study of how individual households and firms make decisions and how they interact with one another in markets

2． Macroeconomics:
 the study of the economy as a whole

3． Gross Domestic Product (GDP):
 the total market value of all final goods and services produced within a country in a given period of time

4． Gross National Product (GNP):
 the total income earned by a nation's permanent residents (called nationals)

5． Net National/Domestic Product (NNP/NDP):
 GDP minus losses from depreciation

6． Depreciation:
 the wear and tear on the economy's stock of equipment and structures

7． National Income (NI):
 the total income earned by a nation's residents in the production of goods and services

8． Personal Income (PI):
 the income that households and non-corporate businesses receive

9． Disposable Personal Income (DPI):
 the income that households and non-corporate businesses have left after satisfying all their obligations to the government


主要公式
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模拟试题


1． GDP is calculated for each ______ by ______.

A．quarter; the Bureau of Economic Analysis

B．week; the Bureau of Economic Analysis

C．month; the Bureau of Economic Analysis

D．month; the Bureau of Labor Statistics

E．quarter; the Bureau of Labor Statistics

2． Imagine an economy that produces only two goods, cheese and crackers. Calculate GDP for this economy if cheese retails for $3 a pound and 10 pounds are produced while crackers sell for $2 a pound and 20 pounds are produced.

A．$35

B．$1200

C．$70

D．$150

E．Not enough information is given to calculate GDP.

3． Suppose transfer payments are greater than social security contributions, corporate taxes, and retained earnings combined. In that case,

A．NDP will be greater than GDP.

B．NI will be greater than GDP.

C．PI will be greater than NI.

D．DPI will be greater than PL

E．PI will be greater than GDP.

4． Which of the following will have an effect on GDP?

A．You lose $50 betting with a friend.

B．You fix your brother's car without buying any new parts.

C．Your father's firm makes computers and exports them to Australia.

D．You buy 1,000 shares of stock in a corporation.

E．Your wealthy uncle buys a painting by Picasso.

5． Which of the following is included in the GDP of the U.S.?

I．Movies made in China by American citizens.

II．Olive oil made in Italy and sold in the U.S.

III．Dresses made in the U.S. and sold in Japan.

IV．Drinks made in the U.S. by Canadian citizens.

A．II, III and IV.

B．II and IV.

C．I and III.

D．Ill and IV.

E．IV only.
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6． The diagram above shows the production possibilities curves for two countries: Artland and Rayland. Using equal amounts of resources, Artland can produce 600 hats or 300 bicycles, whereas Rayland can produce 1,200 hats or 300 bicycles.

（a）Calculate the opportunity cost of a bicycle in Artland.

（b）If the two countries specialize and trade, which country will import bicycles? Explain.

（c）If the terms of trade are 5 hats for 1 bicycle, would trade be advantageous for each of the following?

(i) Artland

(ii) Rayland

（d）If productivity in Artland triples, which country has the comparative advantage in the production of hats?

[image: ]


7． The table above gives the production alternatives of two nations that are producing cloth and food using equal amounts of resources.

（a）（i）Calculate the opportunity cost of producing a unit of cloth in Newland.

(ii) Calculate the opportunity cost of producing a unit of food in Southland.

（b）（i）Which nation has a comparative advantage in cloth production?

(ii) Which nation has a comparative advantage in food production?

（c）Now assume that the productivity of Southland's workers triples for each goods.

(i) Which country has a comparative advantage in food production?

(ii) Explain how you determined your answer.
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8． Using equal amounts of resources, the countries of Ashna and Luna can each produce any combination of food and machines described by their production possibilities curves above.

（a）Which country has an absolute advantage in the production of machines? Explain.

（b）Which country has an absolute advantage in the production of food? Explain.

（c）Which country has a comparative advantage in the production of machines? Explain.

（d）With trade between these two countries, which country will import food? Explain.

（e）Give an example of terms of trade acceptable to both countries.

9． Indicate whether each of the following is counted in the GDP of the U.S. for the year 2009. Explain each of your answers.

（a）The value of a used textbook sold through an online auction in 2009

（b）Rent paid in 2009 by residents in an apartment building built in 2003

（c）Commissions earned in 2009 by a stockbroker

（d）The value of automobiles produced in 2006 entirely in South Korea by a firm fully owned by American citizens.

10．(All units are millions of U.S. dollars)

C = 500 + 0.5 Yd

I = 100

T = 80

G = 200

（a）Solve for the goods market equilibrium. (Find equilibrium Y, Z, C, and Yd.)

（b）Graph (with correct labels) equilibrium Y and Z.

（c）Solve for private saving and public saving.

（d）What is the value of Marginal Propensity to Consume (MPC)? What does it mean?

（e）What is the value of Marginal Propensity to Save (MPS)?

（f）What is the relationship between MPC and MPS?

（g）Find the multiplier and autonomous spending. Explain what they mean.

（h）Now, the government is facing a reelection and increases G from 200 to 240. (Fiscal expansion) Why would the government want to do so? Find the equilibrium demand, output, consumption, and disposable income, then graph.


试题答案


1． A.

2． C.

3． C. PI = NI - Retained Earnings + Interest Income + Transfer Payments

4． C. Exports have effects on GDP.

5． D. GDP is the total market value of all final goods and services produced within a country in a given period of time.

6． 6 points (1+2+2+1)

（a）1 point:

One point is earned for stating that the opportunity cost of a bicycle in Artland is 600/300 = 2 hats.

（b）2 points:

One point is earned for stating that Rayland will import bicycles.

One point is earned for any one or more of the following explanations:

Rayland has a comparative advantage in the production of hats.

Rayland has a comparative disadvantage in the production of bicycles.

Rayland has a lower opportunity cost in hats or higher opportunity cost in the production of bicycles.

Artland has a comparative advantage in the production of bicycles.

Artland has a comparative disadvantage in the production of hats.

Artland has a lower opportunity cost in bicycles or a higher opportunity cost in the production of hats.

（c）2 points:

One point is earned for stating that it is advantageous for Artland.

One point is earned for stating that it is NOT advantageous for Rayland.

（d）1 point:

One point is earned for stating that Rayland has a comparative advantage in producing hats.

7． 6 points (2+2+2)

（a）2 points:

1 point—one-fifth of a unit of food

1 point—10 units of cloth

（b）2 points:

1 point—Southland

1 point—Newland

（c）2 points:

1 point—Newland

1 point—The opportunity cost of producing food has not changed in Southland.

The following is an optional explanation of the answers to (b) and (c):

The opportunity cost of producing a unit of food in Newland is 5 units of cloth. The opportunity cost of producing a unit of food in Southland is 10 units of cloth. Newland has a lower opportunity cost of producing food and thus a comparative advantage in food production.

8． 7 points

（a）1 point (0.5 for identification and 0.5 for explanation)

0.5 point—Luna has the absolute advantage in producing machines.

0.5 point—Because it can produce more machines using the same amount of resources.

（b）1 point: (0.5 for identification and 0.5 for explanation)

0.5 point—Luna has the absolute advantage in producing food.

0.5 point—Because it can produce more food using the same amount of resources.

（c）2 points:

1 point—Luna has a comparative advantage in producing machines.

1 point—Because it has a lower opportunity cost than Ashna.

（d）2 points:

1 point—Luna will import food.

1 point—Because it has a higher opportunity cost of producing food, and Ashna has a comparative advantage in producing food.

（e）1 point:

Any figure between pre-trade domestic opportunity costs is acceptable. Note that Luna would pay between 1/3 and 1 machine(M) per unit of food(F): F = 1/3 to 1M, and Ashna would pay between 1 and 3 units of food per machine: M = 1 to 3F. Acceptable answers thus include 1M = 1.5 F, 1M = 1.75 F, 1F = 0.5M, etc.

9． 8 points (2+2+2+2)

（a）2 points:

One point is earned for stating that the value of the textbook is not included.

One point is earned for explaining that a used item has already been counted in a previous year, or is not part of 2009 production.

（b）2 points:

One point is earned for stating that the rent payment is included.

One point is earned for explaining that the rent payment is for service provided in 2009.

（c）2 points:

One point is earned for stating that the commissions are included.

One point is earned for explaining that the commissions represent income for providing service in 2009.

（d）2 points:

One point is earned for stating that the value is not included in the GDP of the U.S.

One point is earned for explaining that GDP of the U.S. does not include production outside of the U.S.

10．（a）Solve for the goods market equilibrium. (Find equilibrium Y, Z, C, and Yd)
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（b）Graph (with correct labels) equilibrium Y and Z.

（c）Solve for private saving and public saving.
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（d）What is the value of Marginal Propensity to Consume (MPC)? What does it mean?

MPC gives the effect of an additional dollar of disposable income on consumption. For example, MPC = C1 = 0.3, this means that $0.3 of an additional $1 of disposable income will be consumed, and $0.7 will be saved.

In this problem, MPC = C1 = 0.5. For every $1 additional disposable income increase, $0.5 will be consumed.

（e）What is the value of Marginal Propensity to Save (MPS)?

MPS = 1-C1 = Marginal Propensity to Save

（f）What is the relationship between MPC and MPS?

MPC = 1-MPS

（g）Find the multiplier and autonomous spending. Explain what they mean.
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Autonomous spending is the part of demand for goods that does not depend on output. The multiplier tells us how much equilibrium output will change for a given change in autonomous spending. For example, if investment increases by 500, then the equilibrium output will rise by 1,000 (500×2). Why? First, investment increases by 500. Then, this increase in investment increases Z (total demand). When demand increases, production must also increase to maintain equilibrium. This means that Y increases. When Y increases, Yd will increase. When disposable income increases, C increases. The increase of C will result in yet a higher Z since C is a part of Z. But, when Z increases, Y must also increase to match it in equilibrium, and so on. This process continues.

（h）Now, the government is facing a reelection and increases G from 200 to 240 (Fiscal expansion). Why would the government want to do so? Find the equilibrium demand, output, consumption, and disposable income, then graph.

When G increases by 40, autonomous spending increases by 40. Since the multiplier is 2, the equilibrium output will increase by 80. Therefore, disposable income will rise by 80 and consumption will rise by 40 since MPC is 0.5.

In an election year, the government might increase G since fiscal expansion leads to higher income (and higher disposable income) and this gives an impression of favorable economic performance which might win more votes.
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Chapter 5　Measuring the Cost of Living


 生活成本核算


主要内容和概念讲解


我们不妨回想一下自己的一天，从一睁眼开始，买早点，坐地铁、公交，上学、上班，买菜、吃饭，甚至购物，这一系列的活动都需要花钱。不得不承认，我们每天都不可避免地承担着各种各样的生活成本（the Cost of Living）。本章的主要内容就是告诉大家如何衡量我们的生活成本。在经济学中，运用一个名词——通货膨胀（Inflation）来说明生活成本的变化。通货膨胀是指一个经济体的整体物价上涨的状况。而通货膨胀率（Inflation Rate）是对通货膨胀的度量指标，具体是指某一时期物价水平的增长率。本章主要介绍两种计算通货膨胀率的方法。

第一种方法是使用消费者价格指数（Consumer Price Index，缩写为CPI）指标。CPI是指一个典型的消费者（Typical Consumer）购买产品和劳务需要付出的全部成本，这个数据由美国劳动力统计局（Bureau of Labor Statistics，缩写为BLS）每月公布。它被视为监控生活成本随时间变化的重要指标。原因就在于，当CPI上涨时，一个典型的家庭将会付出更多的金钱用于购买同样的产品，并以此来维持同等的生活水平。那么BLS是如何统计出这个数据的呢？首先，BLS必须确定产品篮子（Fix the Basket），决定哪些产品对于一个典型的消费者是最重要的。BLS通过每月的消费者调查（Consumer Survey）来确定各类产品和劳务在这个购物篮子里的权重（Weights）。

下图显示了美国的CPI统计篮子中包括的产品及其权重。


FYI: What's in the CPI's Basket?
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记下每个时期篮子里每样产品和劳务的价格（Find the Price）。接着，计算出购买这一篮子产品在不同时期的成本（Compute the Basket's Cost）。最后选定一个基年（Base Year），就可以计算CPI这个指标了：
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同样，也可以计算通货膨胀率：
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举一个简单的例子，如果以2002年为基年，在2002年，这一篮子产品需花费$1,200,而同样一篮子产品在2004年需花费$1,236，那么CPI = ($1,236/$1,200）×100 = 103。而运用上面的公式可以得到从2002年到2004年的通货膨胀率为[image: ]
 。

CPI精确地衡量了组成典型消费者篮子内产品的价格变化，但是它作为测算生活成本的指标并不是完美的。首先，CPI忽略了替代偏误（Substitution Bias），即消费者对于替代产品的选择。当购物篮子内的一种产品价格上涨时，消费者也许不会再购买此产品，而是去购买有同等效用的替代产品（Substitution）。因此，使用CPI固定一篮子产品来计算通货膨胀，忽略了替代产品的存在，从而高估了我们的生活成本。其次，CPI的篮子中没有反映出由于新产品引入（Introduction of New Goods）而导致的购买力变化。也就是说，由于新产品进入市场会为消费者提供更多的服务，CPI高估了我们的生活成本。通俗地讲，现在所花的每一美元都比以前更值，因为新产品技术更新、质量更好、服务更周到。最后，无法运用CPI去衡量生活质量的变化（Unmeasured Quality Changes）。如果一种产品的质量得到提升，那么即使产品的价格维持不变，消费者所花费的每一分钱也都比原来更有价值；反之亦然。由此可见，当CPI维持不变时，我们的生活质量是得到了提升的，因此，运用CPI高估了我们的生活成本。

这里顺便提一下另一个经常和CPI同时出现的指标——生产者价格指数（Producer Price Index，缩写为PPI），它是指一个典型的企业购买一篮子产品和劳务所需花费的成本。

那么另外一种衡量通货膨胀的方法是什么呢？就是运用GDP平减指数（GDP Deflator）。因为：
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那么通货膨胀率为：
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经济学家和政策制定者们同时使用消费者价格指数（CPI）和GDP平减指数（GDP Deflator）来监控物价的波动情况。但是这两个指标之间有两个显著的差异：第一，GDP平减指数反映的是一国境内生产的产品和劳务的价格情况，而CPI反映的是一个典型消费者购买的产品和劳务的价格。第二，消费者价格指数计算时固定了一篮子产品，这一篮子产品由美国劳动力统计局（BLS）确定，而GDP平减指数比较的是现阶段生产出的所有产品和劳务。但是从下图也可以看出，虽然这两个指标侧重不同，但波动的趋势是大致相同的，它们都衡量了我们的生活成本。
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重要名词解释


1． Inflation:
 a situation in which the economy's overall price level is rising

2． Inflation Rate:
 the percentage change in the price level from the previous period

3． Consumer Price Index (CPI):
 a measure of the overall cost of the goods and services bought by a typical consumer

4． Producer Price Index (PPI):
 the cost of a basket of goods and services bought by firms rather than consumers


主要公式
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模拟试题


1． In 2000, the nominal GDP growth rate of a country was 8% and the real GDP growth rate was 4%. What was the rate of inflation for this country?

A．－4%

B．2%

C．4%

D．8%

E．12%

2． The CPI is calculated for each ______ by ______.

A．quarter; the Bureau of Economic Analysis

B．month; the Bureau of Economic Analysis

C．week; the Bureau of Labor Statistics

D．month; the Bureau of Labor Statistics

E．quarter; the Bureau of Labor Statistics

3． According to experts, the CPI

A．overstates increases in the cost of living.

B．understates increases in the cost of living.

C．accurately estimates changes in the cost of living.

D．could over- or underestimate changes depending on the season.

E．should be abandoned in favor of the GDP deflator.

4． If nominal GDP equals $5,000 and real GDP equals $4,000, the GDP deflator equals

A．125

B．1.25

C．800

D．0.8

E．300

5． Assume the following.

（1）RUC is an autonomous country.

（2）The only goods/service produced at RUC is undergrad (freshmen) education.

（a）Fill in the following.
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（b）Find the growth rate of nominal GDP for 2001, 2002, 2003 and 2004.

（c）Find the growth rate of real GDP (using 2000 $) for 2001, 2002, 2003 and 2004.

（d）Find the growth rate of real GDP (using 1950 $) for 2001,
 2002, 2003 and 2004.

（e）Why are your answers in (b), (c) and (d) different/same?

（f）Compute inflation using GDP deflator (using 2000 $) for 2001, 2002, 2003, 2004.

（g）Besides GDP deflator, what other price indices are used in measuring inflation?

（h）Which one is the best? Why?
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6． Country XYZ produces three final goods: bread, water, and fruit. The table above shows this year's output and price for each goods.

（a）Calculate this year's nominal gross domestic product (GDP).

（b）Assume that in XYZ the GDP deflator (GDP price index) is 100 in the base year and 150 this year. Calculate each of the following.

(i) The inflation rate, expressed as a percentage, between the base year and this year

(ii) This year's real GDP

（c）Since the base year, workers have received a 20 percent increase in their nominal wages. If workers face the same inflation that you calculated in (i) of (b), what has happened to their real wages? Explain.

（d）If the GDP deflator in XYZ increases unexpectedly, would a borrower with a fixed-interest-rate loan be better off or worse off? Explain.


试题答案


1． C. Nominal GDP growth rate = Real GDP growth rate + the rate of Inflation. Thus, the rate of Inflation = 8%-4% = 4%.

2． D.

3． A.

4． A.

5． (a) Fill in the following.
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（b）Find the growth rate of nominal GDP for 2001, 2002, 2003 and 2004.

（c）Find the growth rate of real GDP (using 2000 $) for 2001, 2002, 2003 and 2004.

（d）Find the growth rate of real GDP (using 1950 $) for 2001,
 2002, 2003 and 2004.
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（e）The answer to (b) differs from that of (c) and (d). Nominal GDP is the sum of quantities of final goods produced times their current price. Therefore, nominal GDP increases over time for two reasons:

（1）The production of goods increases over time (Quantity goes up)

（2）The price of most goods also increases over time (Price goes up).

Real GDP is constructed as the sum of the quantities of final goods times "constant" prices. (A base year is chosen). So, it tells us how the quantity of finals goods changes over time. Only the change in quantity affects real GDP.

The answers to (c) and (d) are identical. The base year chosen is sort of like a choice of unit of measurement. For example, whether one measures one's weight in pounds or kilograms does not affect one's actual weight. Therefore, the choice of base year, does not affect the growth of real GDP.

（f）Compute inflation using GDP deflator (using 2000 $) for 2001, 2002, 2003, 2004.
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（g）GDP Deflator. It gives the average price of output (the final goods and services produced in the economy)

CPI = Consumer Price Index. It gives average price of consumption (the goods and services people consume)

PPI = Producer Price Index. It gives prices of domestically produced goods and services in manufacturing, mining, agriculture, fishing, forestry, and electric utility industries.

（h）It is hard to say which one is better or more "correct" in measuring inflation. Each index gives us different information. It depends mostly on what you are interested in knowing. If one wants to know how the price level of goods produced in the U.S. is changing, then the GDP deflator would give the most accurate picture. On the other hand, if one was interested in knowing how the price level of consumer goods was changing over time, then CPI would be the best.

6． 7 points (1+2+2+2)

（a）1 point:

One point is earned for calculating this year's nominal GDP = ($6×400) + ($2×1,000) + ($2×800) = $6,000.

（b）2 points:

One point is earned for stating that the inflation rate is 50 percent [(150－100)/100].

One point is earned for calculating this year's real GDP = $6,000/1.5 = $4,000.

（c）2 points:

One point is earned for stating that real wages would fall.

One point is earned for the explanation that the wages rose by only 20 percent as compared to the inflation rate of 50 percent, causing a 30 percent fall in real wages.

（d）2 points:

One point is earned for concluding that a borrower would be better off.

One point is earned for the explanation that, due to the higher inflation, the borrower is paying back the loan using fewer real dollars.


Chapter 6　Unemployment and its Natural Rate


 失业和自然失业率


主要内容和概念讲解


在人的一生中，失去工作可能是最不幸的经济事件之一。大多数人依靠工作收入来赡养家庭、享受生活。失去工作意味着生活水平降低、对未来的担忧以及自尊心受到伤害，也是社会不稳定的一个重要因素。因此，创造更多的就业机会，既是政治家竞选时的重要砝码，也是政府宏观调控的重要目标。

在美国，失业率被人们看作一个重要的经济指标，因为实现充分就业是美联储的三大法定职责之一。而二战以来的67年间，美国失业率超过7％的年份只有11年。而自从2008年金融危机爆发后，美国的失业率一度上升到9.6％，失业登记人数累计达1540万，是金融危机前的两倍多。近两位数的失业率，对美国经济到底意味着什么？这么多美国人丢了饭碗到底该由谁负责？而为了降低高失业率，美国总统奥巴马又会制定出怎样的调控政策呢？学习完这一章之后，你将会对这些问题有系统的了解。

 


1．失业与失业率


首先要讲述的是失业的概念、失业的计量与分类。

一般而言，处于受雇佣状态以及自我雇佣状态（即自己经营、从事有收入的工作）就是就业。所有愿意工作的人都处于受雇佣状态或自我雇佣状态，被称为充分就业。失业则是指有劳动能力的人找不到工作的社会现象。所有未曾受雇佣以及正在变换工作岗位或未能按当时的实际工资率找到工作的人都是失业者。就业者和失业者的总和称为劳动力。失业者占劳动力的百分比称为失业率（Unemployment Rate），即：
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一个国家的就业状况与劳动参与率（Labor-force Participation Rate）的高低有很大关系。劳动参与率是指劳动力在成年人口中的百分比，即：
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劳动参与率

确定了失业的含义之后，需要了解的是如何来计量失业，以便于衡量社会的劳动力资源的使用情况。

在计算失业人数与失业率时，各个国家在具体的统计方法上有所不同：有的国家是根据失业者登记和失业保险的发放情况来统计失业人数，并相应地计算失业率；有的国家是由官方来统计；有的国家则是有关政府机构通过抽样调查来估算失业人数和失业率。

在美国，计量失业是劳工统计局（BLS的工作，该局是劳工部的一个部门。劳工统计局每个月都会提供有关失业和劳动力市场其他情况的数据，例如失业类型、平均工作周长度以及失业的持续时间。这些数据来自于对6万个左右家庭的定期调查，这种调查称为现期人口普查。

根据对调查问题的回答，美国劳工统计局把每个受调查家庭中的每个16岁以上的成年人划入就业者、失业者与非劳动力人口这三类中的一类。

如果一个人前一周的大部分时间从事有酬工作，这个人就被当作就业者。如果一个人暂时被解雇，正在寻找工作或等待新工作开始，这个人就是失业者。如果一个人不属于前两类中的任何一类，这个人就是非劳动力人口，例如，全日制学生、家务劳动者、病残者或老年退休者。下图显示了美国2001年的人口分类状况：


2001年美国人口的分类
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一旦劳工统计局把所有受调查的人归人某一类，就可以通过计算概括劳动力市场状况的各种统计数字。我们可以根据上图中的有关数据，分别计算出美国2001年的劳动力、劳动力参工率和失业率。

劳动力＝1.351＋0.067＝1.418亿

失业率＝(0.067/1.418)×100％＝4.7％

劳动力参工率＝(1.418/2.119)×100％＝66.9％

可见，在2001年，大约三分之二的美国成年人参与了劳动力市场，这些劳动力市场参与者中有4.7％的人没有工作。

需要注意的是，失业率虽然是经过复杂的计算统计出来的，但仍有其局限性。首先，凡被支付了报酬的劳动者都被统计在就业者之中，而不能明确地区分是全职工作（full-time job）还是兼职工作（part-time job）。例如，一个每周工作12小时的劳动者和每周工作40小时的劳动者在计算失业率时是没有办法区分的。这样一来，统计中就忽略了实际工作时间少于劳动者愿意提供的劳动时间，从而低估了实际的失业率。第二，在这种估算中还存在劳动者未能充分利用其技能（underemployment）的问题。例如，一个高级专家，由于经济原因找不到合适的工作，而只是在做简单的工作，实际上他处于半失业状态中，这样也可能低估失业率。第三，劳动者可能由于许多客观因素而虚报、谎报就业状况以谋取好处，如骗取失业救济金等，这都可能导致统计的不准确。

在我国，失业人数与失业率的统计与其他国家明显不同。目前，我国政府公布的是城镇登记失业人数及失业率。根据国家统计局的定义，就业人员是指从事一定社会劳动并取得劳动报酬或经营收入的人员，包括在岗职工、再就业的离退休人员、私营业主、个体户主、私营和个体就业人员、农村就业人员、其他就业人员（包括民办教师、宗教职业者、现役军人等）。城镇登记失业人员是指有非农业户口，在一定的劳动年龄内（16岁以上及男50岁以下、女45岁以下），有劳动能力，无业而要求就业，并在当地就业服务机构进行求职登记的人员。城镇登记失业率是指城镇登记失业人员与城镇单位就业人员（扣除使用的农村劳动力、聘用的离退休人员、聘用的港澳台及外方人员）、城镇单位中的不在岗职工、城镇私营业主、个体户主、城镇私营企业和个体就业人员、城镇登记失业人员之和的比，计算公式为：

城镇登记失业率＝城镇登记失业人数／［（城镇单位就业人员－使用的农村劳动力－聘用的离退休人员－聘用的港澳台及外方人员）＋不在岗职工＋城镇私营业主＋城镇个体户主＋城镇私营企业及个体就业人员＋城镇登记失业人数］

根据国家统计局的统计口径，我国部分年份城镇失业情况如下表。


部分年份我国城镇失业情况
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需要指出的是，我国现在实行的失业统计体制存在多方面的问题，因而这些统计数据不能完全反映我国严峻的就业实况。第一，失业统计范围仅包括城镇而没有包括农村，覆盖全社会的失业统计体系尚未建立。第二，城镇失业人口的统计对象仅限于有城市户口的经济活动人口，没有包括来自农村但实际常住城市的劳动对象。第三，失业统计中，失业是指有劳动能力，无业而要求就业，并在当地就业服务机构进行求职登记的人员，对于那些没有工作并正在积极寻找工作的人员，如果没有在相关机构正式登记，就会被失业统计所遗漏。显然，我国现在的失业统计数据，低估了全国经济活动人口中失业人口的数量，也低估了城镇劳动人口中失业人员的规模。

 


2．失业的分类


一般而言，失业按其原因可分为以下几类：

（1）摩擦性失业（Frictional Unemployment）。它是指从一个工作转换到另一个工作的过渡过程中产生的失业。一个因厌倦原有工作而辞职并重新寻找工作的人，就属于摩擦性失业者。它是因劳动力市场运行机制不完善而产生的失业，被看作一种求职性失业，即一方面存在职位空缺，另一方面存在着与此数量对应的寻找工作的失业者。如果人们可以不花时间地从一个工作转换到另一个工作，就不会存在摩擦性失业。在一个像美国这样经济不断发展的动态社会里，随着一些产业的兴起和另一些产业的衰落，总是存在从一个工作到另一个工作的变动，因而摩擦性失业也会一直存在。

由于不断地想发现适合他们技能与兴趣的工作，年轻人会比年长者更频繁地变换工作。在进入劳动力大军异常增多的时期，摩擦性失业的水平也可能会更高。上个世纪60年代末与70年代初，当在第二次世界大战后大量出生的人们达到工作年龄时，美国的摩擦性失业水平显著地提高了。

（2）季节性失业（Seasonal Unemployment）。随着季节变化而变化的失业被称为季节性失业。如农业、旅游业和农产品加工业对劳动力的需求有季节性，在需求淡季时，就会存在失业。季节性失业也被看作一种“正常”的失业。

（3）结构性失业（Structural Unemployment）。它是指由于劳动者缺乏新创造出来的工作机会所要求的技能而产生的失业。像产业兴衰、技术进步所引起的失业，都属于结构性失业。通常在存在结构性失业的同时，也存在很多工作空缺。例如，在建筑劳动者失业的同时存在着计算机程序员工作的空缺。同样，可能在经济扩张地区存在虚位待人的同时，在经济衰退地区却存在着失业。年长者可能发现自己尤其难以适应结构性失业，雇主也有可能不愿再花钱培训一个55岁的人去适应新的工作。结构性失业给社会带来一个特别严重的问题——那些长期失业者会变得情绪不满并可能因此而丧失工作的习惯。

（4）周期性失业（Cyclical Unemployment）。它是指经济周期中的衰退或萧条阶段因需求下降而造成的失业。周期性失业，在经济增长缓慢时上升，在经济增长快速时下降。政府政策最为关切的，也正是通过降低引起周期性失业衰退的频率与幅度来降低这种失业的频率与幅度，以及通过对那些临时失去工作的人提供失业补偿来减轻这种失业所造成的后果。

（5）需求不足型失业（Demand Lacking Unemployment）。凯恩斯认为，如果一个经济社会的有效需求水平过低，不足以为每一个愿意按现行工资率就业的人提供就业机会，即失业人数超过了以现行工资率为基础的职位空缺，由此产生的失业便是需求不足型失业。另一方面，如果需求的增长速度慢于劳动力的增长速度和劳动生产率的提高速度，由此产生的失业为增长不足型失业。周期性失业与增长不足型失业都属于需求不足型失业。但周期性失业是需求的短期下降造成的，而增长不足型失业则是由需求长期跟不上劳动力的增加和劳动生产率的提高而造成的。这些都是凯恩斯主义的观点。

（6）自愿性失业（Voluntary Unemployment）。它是指劳动者不愿意按照现行货币工资水平和工作条件就业而引起的失业。这种失业在西方不被看作真正的失业。凯恩斯提出与此相对应的失业是非自愿性失业，是指具有劳动能力并愿意按现行工资率就业，但由于有效需求不足而得不到工作造成失业，因而这种失业是可能被总需求的提高而消除的那种失业，这一点与需求不足型失业是一致的。

在西方经济学家看来，季节性失业的存在是“正常”的，自愿性失业、摩擦性失业与结构性失业的存在都是可以接受的。自愿性失业的存在与充分就业不矛盾。摩擦性失业与结构性失业的存在虽然与充分就业相矛盾，但被认为是经济运行过程中的正常现象。因为在一个富有活力的经济体系中，产出的构成在不断变化，各个厂商对劳动力数量和技能的需求也在不断变化，同时，劳动力市场上供求信息的传递也不可能十分完备，因此，摩擦性失业和结构性失业的存在是不可避免的，也就是说，是自然的。正是在这种意义上，摩擦性失业与结构性失业被称作自然失业。

由此可见，非自愿性失业或需求不足型失业才是真正的失业，只要非自愿性失业或需求不足型失业已消除，就被称为充分就业。各国政府充分就业政策的着眼点就是控制或消除需求不足型失业。

 


3．失业的代价


失业给社会和个人都会带来损失，这就是社会和个人为失业而付出的代价。对社会来说，失业表明一部分资源没有得到充分利用：愿意工作并且有能力工作的人没有被用于生产。根据奥肯法则，失业率每提高1％，实际产量就会损失2.5％。这些损失的产量本来是应该被生产出来的，因为存在失业没有被生产出来。当然，未被利用的自然资源是可以留作将来使用的，但失业中浪费的劳动力却永远丧失了。

对失业者及其家庭来说，失业意味着经济拮据以及生活方式的改变：不得不放弃度假，孩子们可能放弃上大学的梦想，寻找更便宜的住房，节约着花每一元钱等。虽然失业津贴会帮助他们减轻一点这方面的损失，但毕竟无法从根本上解决问题。而且对社会来说，失业津贴也是从有工作的家庭和企业所纳税金中筹得的，因而失业津贴也是给社会增加负担的。

失业者及其家庭的地位和声望也会因此而下降，因而他们的身心健康也会受到摧残。在失业率很高时，社会秩序也会受到影响。经济学家和社会学家根据调查认为，在严重的经济衰退中，即失业问题尖锐时，心脏病、酒精中毒、婴儿死亡、精神错乱、虐待儿童、家庭破裂以及自杀的比例都会上升。

失业也使社区付出沉重代价。如果一个城镇中有一大批人丢了工作，那么城镇中的每一个人都可能因此而受到伤害，因为城镇中用于购买从汽车和住宅到汽油和食品等商品的钱减少了。由于更多的失业使缴纳地方税的人减少，这意味着学校、图书馆、公园与警察服务等方面的质量下降。

除了以上分析的种种代价，失业的存在也可能加剧长期存在于整个社会中的种族隔阂和城乡矛盾。为此，降低失业率，实现充分就业，总是成为各国政府进行宏观经济管理的重要目标之一。

 


4．自然失业率与充分就业


一般而言，摩擦性失业、结构性失业和自愿性失业都是难以避免的，它们与经济社会的总需求水平以及经济周期无关。因此，它们也被统称为自然失业。自然失业者与劳动力的比率就是自然失业率。曼昆认为，失业率围绕正常失业率而波动，正常失业率即为自然失业率。弗里德曼提出的自然失业率，是指在没有货币因素干扰的情况下，当劳动力市场和商品市场的自发供求力量起作用时，总需求和总供给处于均衡状态下的失业率。

通常来讲，自然失业率（Natural Rate of Unemployment）是经济社会难以消除的，因为摩擦性失业、结构性失业和自愿性失业总是存在的。自然失业率与周期性失业、经济运行周期及总需求水平无关，因而是相对稳定的，是一个国家能够长期持续存在的最低失业率。

对于自然失业率的存在并没有太多争议，但经济学家对于自然失业率的大小及其波动范围并未达成共识。主流的观点认为自然失业率变化缓慢，其长期平均值约为6％；而越来越多的经济学家认为摩擦性失业与结构性失业的波动导致了自然失业率的波动。在人口分布和经济结构剧烈变化的时期，自然失业率会有所升高。下图显示了美国自1960年以来的失业率。


美国自1960年以来的失业率
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当经济中不存在周期性失业，所有失业都是摩擦性失业、结构性失业、季节性失业和自愿性失业时，我们便认为经济达到了充分就业，即消除了非自愿性失业或周期性失业后的社会就业状况。因此，又可以说，充分就业时的失业率就是自然失业率。

充分就业既意味着一个国家劳动力资源的充分利用，也意味着一个国家所有经济资源的充分利用。因为在一定时期内，一个国家的劳动力资源是一定的，其他经济资源也是由人力资源来开发和利用的，所以劳动力资源的充分利用也就意味着所有经济资源的充分利用。所以，充分就业时的产量是一个国家能够生产的最大产量。

当实际失业率等于自然失业率时，一个国家的经济处于长期均衡状态，所有的经济资源都得到了充分利用，即实现了充分就业均衡。如果实际失业率高于自然失业率，则说明存在需求不足型失业，政府应通过相关宏观政策调整来刺激需求，以避免陷入通货紧缩，引发严重的经济问题和社会问题。如果失业率低于自然失业率，则意味着社会经济资源被超负荷地利用，经济处于过度膨胀中。劳动者加班加点，生产设备过度使用，一些自愿性失业者也在高薪的诱惑和高物价、高生活费用的逼迫下参加工作，一些摩擦性失业和结构性失业也被非正常地压缩。这种状态的持续，会严重扰乱经济秩序与社会秩序。因此，政府也应通过宏观政策调整来抑制膨胀，稳定国民经济运行。

 


5．失业的原因与治理


尽管失业成为各国政府进行宏观经济管理的重要目标之一，但是，在现实中，失业率总不会降为零；相反，失业率围绕自然失业率波动，即使在整个经济运行良好时，也总有一些没有工作的人。现在我们就来讨论劳动市场背离充分就业理想状态的四个原因：最低工资法、工会、效率工资以及寻找工作。


（1）最低工资法


当最低工资法迫使工资高于使供求平衡的水平时，与均衡水平相比，它增加了劳动力供给量、减少了劳动力需求量，这时就会存在过剩的劳动力供给。由于愿意工作的人多于工作岗位，因此，有一些人便会成为失业者。从下图可以看出，在这个劳动力市场上，供给与需求平衡时的工资是WE
 ，在这种均衡工资的状况下，劳动力供给量与需求量都等于LE
 。如果由于最低工资法使工资被迫高于均衡水平，劳动力供给量增加到LS
 ，劳动力需求量下降到LD
 ，这时就会引起劳动力供给过剩。LS
 －LD
 表示由于实行最低工资（Minimum Wage）而增加的失业。虽然最低工资法并不是失业的主要原因，但它对某些失业率特别高的群体有着重要影响。因为大多数劳动者的工资高于法定最低水平，最低工资法通常主要是限制了劳动力中最不熟练的劳动者和经验最少的劳动者，例如青少年，最低工资法解释的失业只存在于这些人当中。


工资高于均衡水平引起的失业
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虽然上图是要说明最低工资法的影响，但它说明了一个更一般的结论：如果工资由于任何一个原因高于均衡水平，结果就是造成失业。最低工资法只是工资可能“太高”的一个原因。在以下的内容中，我们会分析工资高于均衡水平的其他两个原因——工会和效率工资。在这些情况下，失业的基本经济学原理和上图所表示的是相同的，但这种失业解释可以适用于更多的人。


（2）工会和集体谈判


工会是一个就工资与工作条件与雇主进行谈判的劳动者组织。工会是一种卡特尔（Cartel）。像任何一个卡特尔一样，工会是一个卖者共同行动以希望发挥其共同市场势力的集团。在经济中，大部分劳动者单独地与其雇主讨论工资、津贴和工作条件。与此相反，工会的劳动者是作为一个集团来这样做的。工会与企业就就业条件达成一致的过程被称为集体谈判。

当一个工会与一个企业谈判时，它提出的工资、津贴和工作条件会比没有工会时更高。如果工会和企业没有达成协议，工会就会组织劳动者从企业撤出，这称为罢工。由于罢工减少了生产、销售和利润，所以，面临罢工威胁的企业可能同意支付比没有工会时更高的工资。研究工会影响的经济学家通常发现，工会劳动者的收入比不属于工会的类似劳动者的收入高出10％～20％。当工会把工资提高到均衡水平之上时，就会增加劳动力供给量、减少劳动力需求量，从而造成失业。

当然，经济学家关于工会对整个经济是好事还是坏事的看法并不一致，在此，我们不予讨论。


（3）效率工资理论


在经济学中，总会存在一些失业的第三个原因是效率工资理论所提出的。效率工资（Efficiency Wage）是指企业为提高劳动者生产率而支付的高于均衡水平的工资。根据这种理论，如果工资高于均衡水平，企业经营效率则更高。因此，即使在存在超额劳动力供给时，企业保持高工资也是有利的。

在某些方面，效率工资引起的失业和最低工资法与工会所引起的失业是相似的。在这三种情况下，失业都是由于工资高于使劳动力供给量与劳动力需求量平衡的工资水平。但也有一个重要的差别：最低工资法和工会是阻止企业在劳动者过剩时降低工资。效率工资理论认为，在许多情况下，这种对企业的限制是不必要的，因为企业使工资在均衡水平之上时，其状况可能会更好，即可以提高企业劳动者的工作效率。

为什么高工资可以提高企业劳动者的工作效率，有四种效率工资理论分别给出了解释，这就是：实行效率工资有利于劳动者的健康；实行效率工资有利于降低本企业劳动者的流动率；实行效率工资有利于提高劳动者的努力程度；实行效率工资有利于提高劳动者的素质。


（4）寻找工作


除了最低工资法、工会和效率工资外，在经济学中，总会存在某些失业的第四个原因是寻找工作。寻找工作是使劳动者与适当工作相一致的过程。如果所有劳动者和所有工作岗位是同样的，以至于所有劳动者都同样适应所有工作，寻找工作就不是一个问题，被解雇的劳动者可以很快找到非常适合他们的工作。但是，实际上，劳动者的爱好与技术不同，工作的性质不同，而且劳动者关于可得到工作岗位的信息是不完全的，企业关于找工作的人的信息也是不完全的，因而不可避免地存在着寻找性失业。

在现实社会中，经济结构的不断变动、人们寻找最合适他们的工作以及失业保险的推行等被认为是寻找性失业不断增加的原因。

失业形成的原因是复杂多样的，因而，应对失业的对策也应是多种多样的。俗话说，一把钥匙开一把锁；唯有如此，才能药到病除。但从宏观上分析，应对失业的主要对策有以下五个：


（1）保持经济稳定增长


保持经济稳定增长，是扩大就业、减少失业的根本途径。在一定时期内，社会就业量的大小取决于劳动力的总需求，而劳动力总需求在根本上又进一步取决于经济的发展水平。只有保持国民经济的稳定增长，才能保证社会劳动力总需求的不断增加，才能不断消化吸收新增的劳动力和由于资本有机构成提高而受到排挤的失业劳动者。在这方面，政府发挥着十分重要的作用，特别是政府可以制定经济政策、实行宏观调控等，以保证国民经济的可持续增长。从实质上说，保持经济稳定增长，就是避免需求不足型失业的产生。


(2）控制人口增长


一个社会在一定时期内是否存在失业，是社会对劳动力需求与劳动力供给两方面力量共同作用的结果。在社会对劳动力的需求既定时，过快的劳动力增长速度会使失业增加，也就是说，要保持劳动力的增长同社会对劳动力的吸收相适应。劳动力供给的过快增长，不但不能促进经济增长，反而会成为国民经济发展的包袱，当然也会造成较高的失业率。例如，在众多的发展中国家，由于新增的GDP被新增的人口所消耗，使得经济在低水平上徘徊不前；又如，美国在二战后经历了一个人口出生高峰，导致其在20世纪60～70年代的失业率比较高。所以，要控制人口增长，以保持劳动力供给的适度增长。


（3）人力投资


如果经济中出现了技术进步，或者对产品和劳务的最终需求的构成发生了变化，那么，经济体系就是在经历结构变动。这会引起原来的工作岗位减少，新的工作岗位增加，如果失去原有工作的劳动者不能满足新出现的工作岗位的要求，这种状况造成的失业就是结构性失业。结构性失业的特点是失业与职位空缺并存，在这种情况下，政府的人力投资被认为可以解决失业与职位空缺的矛盾，因为这将使不适应雇主要求的劳动者和失业者有机会重新接受训练以便适应新兴工作岗位，或迁移到适于他们就业的地点去。


(4）加强就业服务


加强就业服务可以减少失业劳动者寻找工作的时间，因此被认为是降低失业率的又一种方法。因为劳动者关于可得到工作岗位的信息是不完全的，企业关于找工作的人的信息也是不完全的，而就业服务机构一方面登记失业劳动者的供给情况，另一方面记录企业职位的空缺信息，这样通过就业服务机构的推荐和介绍，失业劳动者和岗位空缺可以很快地匹配起来，从而降低失业率。


（5）反对就业歧视


种族歧视、宗教歧视和性别歧视往往是导致失业增加的重要原因。比如在美国，黑人的失业率就是白人失业率的两倍。政府应当通过立法的手段来消除这些歧视。

此外，一些经济学家为了降低失业率，提出要废除最低工资法，对失业津贴征税等主张。我们认为，最低工资法的实施与社会保障制度的建立是社会公平的需要，是人类文明进步的结果，我们不能因小失大。同时，任何一个经济社会都有着多重的目标。


重要名词解释


1． Unemployment Rate:
 the percentage of the total labor force that is unemployed but actively seeking employment and willing to work

2． Labor-Force Participation Rate:
 the ratio between the labor force and the overall size of their cohort (national population of the same age range)

3． Frictional Unemployment:
 It exists because both jobs and workers are heterogeneous, and a mismatch can result between the characteristics of supply and demand. Such a mismatch can be related to skills, payment, work time, location, attitude, taste, and a multitude of other factors.

4． Seasonal Unemployment:
 It is a type of unemployment explained by a seasonal variation in the structure of jobs and/or labor offered. Seasonal unemployment typically repeats the same pattern annually.

5． Structural Unemployment:
 a form of unemployment resulting from a mismatch between demand in the labor market and the skills and locations of the workers seeking employment

6． Cyclical Unemployment:
 a type of unemployment explained by the demand for labor going up and down with the business cycle

7． Natural Rate of Unemployment:
 It represents the hypothetical unemployment rate consistent with aggregate production being at the "long-run" level. This level is consistent with aggregate production in the absence of various temporary frictions such as incomplete price adjustment in labor and goods markets.

8． Efficiency Wage:
 The efficiency wage hypothesis argues that wages, at least in some markets, are determined by more than simply supply and demand. Specifically, it points to the incentive for managers to pay their employees more than the market-clearing wage in order to increase their productivity or efficiency.


主要图表
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2001年美国人口的分类
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2．


美国自1960年以来的失业率
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3．


工资高于均衡水平引起的失业
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模拟试题


1． The minimum-wage laws will most likely

A．increase demand for labor.

B．create a surplus of labor.

C．increase incomes for all unskilled workers.

D．decrease incomes for all unskilled workers.

E．create a shortage of labor.

2． If we were to observe above-equilibrium wages in a particular labor market, a possible explanation might be that

A．the theory of efficiency wages holds true for that market.

B．there is a powerful labor union representing workers in that market.

C．workers are largely unskilled and/or inexperienced and minimum-wage laws are effectively holding wages up in that market.

D．All of the above are correct.

E．Both B and C are correct.
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3． According to the graph above, suppose the local labor market was in equilibrium to begin with but then the largest local employer decided to change its compensation scheme to $10 as shown. Which of the following compensation schemes could the graph be illustrating?

A．An efficiency wage.

B．Discrimination.

C．A compensating differential.

D．The superstar phenomenon.

E．Ability, effort, and chance.

4． According to the graph above, what is the loss associated with wages moving from $8 to $10?

A．4 million jobs.

B．6 million jobs.

C．8 million jobs.

D．14 million jobs.

E．2 million jobs.
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5． The graph above depicts labor demand and supply in a nonunionized labor market. The original equilibrium is at point A. If a labor union subsequently establishes a union shop and negotiates an hourly wage of $20, there will be an excess

A．supply of 3,000 workers.

B．demand of 7,000 workers.

C．supply of 4,000 workers.

D．supply of 7,000 workers.

E．demand of 3,000 workers.

6． The graph above depicts labor demand and supply in a nonunionized labor market. The original equilibrium is at point A. If a labor union subsequently establishes a union shop and negotiates an hourly wage of $20, the number of employees

A．increases from 6,000 to 10,000.

B．increases from 3,000 to 10,000.

C．decreases from 10,000 to 3,000.

D．decreases from 6,000 to 3,000.

E．decreases more than 3,000.

7． Suppose that a company hires recent college graduates for two types of jobs, sales people and credit analysts. The hours worked and skill levels are the same for both positions. The sales people must "cold call", which many people find to be unpleasant. When comparing the salaries of the two positions, it is likely that the company pays the

A．credit analysts more as a compensating differential.

B．sales people more as a compensating differential.

C．same salary for both positions because they require the same skill level.

D．same salary for both positions because it would be illegal to do otherwise.

E．same salary for both positions because they require the same degree.

8． Store clerks are known to have low wages. This is likely to reflect the fact that

A．store clerk jobs are perceived to be relatively easy, thus attracting low-skill workers.

B．store clerk jobs are perceived to be relatively difficult, thus attracting high-skill workers.

C．many people perceive the job of store clerk as having significant risk of death on the job.

D．store clerks are required to have a college degree.

E．store clerk jobs are more likely to be very dull.

9． Jo and Flo are identical twins who attended grammar school through high school together. Jo got a job after high school, and Flo got a job after graduating from college. Jo earns $36,000 a year, and Flo earns $69,000 a year. Select the best explanation for this wage difference.

A．Jo has less human capital than Flo.

B．Flo has less human capital than Jo.

C．Jo has received a compensating differential

D．Flo has received a compensating differential.

E．Jo has a comparative advantage than Flo.

10．Which of the following is an economic explanation for the "beauty premium"?

A．Employers pay very attractive women less than average-looking women because they believe them to be less intelligent.

B．Employers pay above-average-looking men more than above-average-looking women.

C．Employers pay above-average-looking women more than average-looking women because customers prefer to deal with better-looking women.

D．Employers pay above-average-looking men more because they signal to the market that they are willing to spend more money on personal grooming, a sign of wealth and stability.

E．Employers pay above-average-looking women more than average-looking women because beautiful people are likely to reflect "good breeding".

11．Suppose that a college student receives an offer for a summer internship with a stock brokerage firm. Unfortunately for the student, the internship is unpaid. Is it ever economically beneficial to accept an unpaid job?

A．Yes, because the experience gained during the internship would increase the student's human capital.

B．No, because the opportunity cost is too high.

C．No, because the student is signaling to future employers that he or she is willing to accept low wages.

D．Yes, because accepting an unpaid job signals to future employers that the student has stable personal finances.

E．No, because the sunk cost is so high.

12．A signaling theory of education suggests that educational attainment

A．is a signal of high marginal productivity.

B．is correlated with natural ability.

C．increases the productivity of low-ability workers.

D．Both A and B are correct.

E．Both A and C are correct.

13．In the signaling theory of education,

A．schooling itself does not lead to more productive workers.

B．chance plays more of a role than in the human-capital theory.

C．schooling enhances worker productivity.

D．compensating differentials do not matter.

E．natural ability is important for workers in all occupations.

14．If an employer's behavior is supportive of the theory of efficiency wages, the employer would

A．raise wages in an effort to increase worker effort.

B．raise wages in an effort to increase worker turnover.

C．decrease wages in an effort to increase worker effort.

D．decrease wages in an effort to increase worker turnover.

E．decrease wages in an effort to raise the quality of workers that apply for jobs at the firm.

15．Which of the following statements accurately explains the superstar phenomenon in wages?

A．Better carpenters earn more than average carpenters because people are willing to pay higher prices for higher-quality work.

B．Funnier comedians earn more than less funny comedians because they are more talented.

C．Talented athletes earn more than equally talented plumbers because technology allows the delivery of the services provided by the athletes to all interested customers.

D．Athletes get paid for performing services that everyday people perform as hobbies.

E．None of the above is correct.

16．A union's major source of power is its

A．high-profile leadership.

B．ability to increase productivity.

C．ability to threaten a strike.

D．ability to deny employers the opportunity to bargain over wages.

E．ability to free withdrawal of labor from a firm.

17．The very high pay earned by the best actors and actresses is partially explained by the fact that

A．they benefit from a compensating differential.

B．moviegoers all want to see the very best actors, not second-rate actors.

C．they have acting degrees from accredited acting schools.

D．the supply of good actors is very large.

E．All of the above are wrong.

18．Which of the following statements does not accurately describe the market for labor?

A．The characteristics of workers, such as their education and experience, the characteristics of jobs, such as their pleasantness or unpleasantness, and the presence or absence of discrimination by employers all determine equilibrium wages.

B．Labor unions, minimum-wage laws, and efficiency wages all may increase wages above the equilibrium wage.

C．Firms are willing to pay more for better-educated workers as long as there is an excess supply of this type of worker.

D．Discrimination by employers against a group of workers may artificially lower wages for that group.

E．Discrimination against workers of a certain race or ethnicity is often in conflict with a firm's desire to maximize profits.

19．Which of the following explains why soccer players make millions of dollars in Europe but do not in the United States?

A．Discriminatory rules established by the government.

B．Compensating wage differentials for living in Europe.

C．Discriminatory preferences on the part of U.S. sports fans for other sports.

D．Efficiency wages paid to European players to enhance on-field performance.

E．All of the above are correct.

20．Economists argue competitive markets provide a "natural remedy" to discriminatory wage practices. Which of the following is widely recognized as a potential limit to the effectiveness of that natural remedy?

A．Some workers are members in unions.

B．Some firms pay efficiency wages; others do not.

C．Some customers are discriminatory in their buying habits.

D．Some employees have accumulated more human capital than other employees.

E．Government always passes the laws requiring firms to discriminate.

21．Consider a small economy where the total population is 10,000. The size of the labor force is 8,000, while the number of people employed is 7,000. What is the unemployment rate in this economy?

A．10%

B．12.5%

C．20%

D．30%

E．37.5%


试题答案


1．B．Wages are governed by labor supply and labor demand. The minimum-wage laws will cause the deadweight loss. The minimum wage must be above equilibrium wage. So supply will exceed the demand.

2．D．It tests the understanding of the equilibrium of labor market. If the wage is above the equilibrium wage, there must be the external interference.

3．A．It tests the understanding of some Determinants of Equilibrium Wages. The theory of efficiency wages holds that a firm can find it profitable to pay high wages because doing so increases the productivity of its workers. High wages may reduce worker turnover, increase worker effort, and raise the quality of workers that apply for jobs at the firm.

4．E．10－8 = 2

5．D．10000－3000 = 7000

6．D．6000－3000 = 3000

7．B．Compensating differentials refer to differences in wages that arise from nonmonetary characteristics of different jobs.

8．A．The difficulty of jobs has positive correlation with the labors' wages.

9．A．The level of education has the positive correlation with the wage of labors.

10．C．Natural ability is important for workers in all occupations. One interpretation is that good looks are themselves a type of innate ability determining productivity and wages. A second interpretation is that reported beauty is an indirect measure of other types of ability. A third interpretation is that the beauty premium is a type of discrimination.

11．A．It tests the understanding of human capital and signaling. Notice the difference.

12．D．It is rational for firms to interpret a college degree as a signal of ability.

13．A．It tests the understanding of the signaling theory of education.

14．A．High wages may reduce worker turnover, increase worker effort, and raise the quality of workers that apply for jobs at the firm.

15．C．Superstars arise in markets that exhibit the following characteristics: every customer in the market wants to enjoy the goods supplied by the best producer. The goods is produced with a technology that makes it possible for the best producer to supply every customer at a low cost.

16．C．Union is a worker association that bargains with employers over wages and working conditions. Strike is the organized withdrawal of labor from a firm by a union.

17．B．It tests the understanding of the Superstar Phenomenon.

18．C．We can use the exclusively method. When the excess supply is existed, the price (wage) must decrease.

19．C．Customer preferences: if customers have discriminatory preferences, a competitive market is consistent with a discriminatory wage differential. This will happen when customers are willing to pay to maintain the discriminatory practice.

20．C．Discrimination can persist in competitive markets if customers are willing to pay more to discriminatory firms.

21．B．Given the labor force of 8,000 people, 1,000 people are unemployed. Thus the unemployment rate is (1,000／
 8,000) × 100% = 12.5%. The number of people in the entire population is irrelevant for this question.


Chapter 7　Money Growth and Inflation


 货币量增加和通货膨胀


主要内容和概念讲解


网络上流行着这样一组词：“蒜你狠，姜你军，豆你玩。”所谓“蒜你狠”，其实描述的是，在短短半个月时间内，大蒜从之前的6元一斤猛窜到10元一斤，在南京的部分超市，甚至卖出了12元一斤的高价，比上好的五花肉还要贵。同样，“姜你军”，“豆你玩”也都是在描述类似现象。这些现象就涉及本章要探讨的通货膨胀问题。

通货膨胀是宏观经济运行中常常出现的一种社会现象，也是宏观经济运行中的一种病态，因而一直是西方学者研究的主题之一。各国政府宏观经济政策的目标之一，就是抑制通货膨胀，保持物价水平的基本稳定。通过本章的学习，要求学生掌握通货膨胀的分类、成因、对经济的影响，了解应对通货膨胀的对策。

 


1．货币的定义


在现代西方经济学中，货币（Money）是指在产品和劳务的支付或债务的偿还中被普遍接受的东西。实际上，货币的定义是根据它的职能而作出的。

按照货币变现能力的强弱或流动性的高低，可以将其划分为M1、M2、M3和L等几个层次。其中，M1称为狭义货币，M2、M3和L都称为广义货币。

 


（1）狭义货币（Narrow Money ）（M1）


M1＝通货＋活期存款（含支票在内）

＝公众手边持有的通货（硬币＋纸币）＋活期存款

其中，通货（Currency）是指处于银行外的流通中的货币，包括硬币和纸币，又称现金（Cash），一般用C来表示。由于通货是流动性最强的资产，故经济学家用M0来表示银行外的流通通货总量。这里的活期存款包括银行和其他非银行金融中介机构的支票账户存款（包括旅游支票账户）。在许多国家，凡是活期存款都可以开出支票；实际上，也只有活期存款，才能开出支票。所以，通常人们把支票账户存款与旅行支票通称为活期存款，并用D来表示。因而狭义货币M1具有完全的流动性，其计算公式可表示为：M1＝C＋D＝M0＋D

在宏观经济学中，货币供给量指的就是M1。

 


（2）广义货币（Broad Money）（M2，M3，L）（以美国为例）


①M2包括M1的所有项目，以及流动性较差、不能直接用作支付工具、但可以较方便地变为支付工具的项目，如储蓄存款、小额定期存款、个人持有的货币市场共同基金及隔夜回购协定等，因而M2＝M1＋小额定期存款＋储蓄存款＋货币市场共同基金＋隔夜回购协定。

其中，小额定期存款是指小于一万美元的定期存款；储蓄存款包括所有金融机构一年以下的定期存款；货币市场共同基金是指商业银行之间的存款准备金的贷款；隔夜回购协定是指银行向非金融机构隔夜拆借款项。一般用T表示上述四部分的资产总额。所以，广义货币M2可表示为：M2＝M1＋T＝M0＋D＋T＝C＋D＋T

②M3是一种较M2更广泛的货币形式。它包括M2及流动性更差、不能随时取出、但可以在二级市场上流动、转让或出售的大额定期存款、机构性货币市场互助基金、长期回购协定等。

最广泛的货币形式是L，它包括M3及若干类具有较高流动性的债券和票据，如国债券、商业票据、银行承兑汇票、储蓄券等。

 


2．通货膨胀的定义


通货膨胀（Inflation）一般指物价水平在一定时期内持续普遍的上升过程，或者是说货币价值在一定时期内持续普遍的下降过程。了解这一概念需要把握以下三点：

（1）通货膨胀不是指这种或那种产品及劳务价格的上升，而是指一般物价水平的上升。个别产品价格的上涨不同于一般物价水平的上涨，一般物价水平的上涨幅度不一定等于某一种产品价格的上涨幅度，一般产品价格上涨的时候，个别产品价格有可能下降。用来衡量通货膨胀的是一般物价水平。一般物价水平或物价总水平是指所有产品和劳务交易价格总额的加权平均数，这个加权平均数，就是价格指数。

（2）通货膨胀是指一般物价水平的持续上涨。一次性上涨或短时期内由于某种突发因素上涨，然后稳定下来，甚至回落，一般被认为不属于通货膨胀。

（3）一般物价水平持续上涨一定的幅度才会形成通货膨胀。至于幅度有多大，有的学者认为这种上涨应是可觉察到的、显著的，物价水平微小幅度的上涨则不属于通货膨胀。但明确的数量界限是很难给出的。当然，物价水平上涨幅度较大时，则总能形成对通货膨胀的共识。

 


3．通货膨胀的衡量


价格指数的变动反映出一定时期内发生了多大程度的通货膨胀。衡量通货膨胀率的价格指数一般有三种：消费者价格指数（Consumer Price Index，缩写为CPI），生产者价格指数（Producer Price Index，缩写为PPI），国内生产总值价格折算指数（GDP Deflator）。

消费者价格指数（CPI），又称生活费用指数，指通过计算城市居民日常的生活用品和劳务的物价水平变动而得出的指数，其计算公式为：
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生产者价格指数（PPI），又称批发价格指数，指通过计算生产者在生产过程中所有阶段所获得的产品的物价水平变动而得出的指数。这些产品包括产成品和原材料。

国内生产总值价格折算指数（GDP Deflator），又称GDP平减指数，是指现期国内生产总值与基期国内生产总值之比，或者说是名义国内生产总值与实际国内生产总值之比。这个指数用于修正GDP数值，它可以去掉通货膨胀因素，统计计算对象包括所有计入GDP范围内的最终产品与劳务，因而能较全面地反映一般物价水平的变化。但作为厂商和消费者，他们主要关心与自己有关的物价水平的变化，从而判断自己受通货膨胀的影响有多大。为了满足这种需要，又有了生产者价格指数和消费者价格指数。

通货膨胀程度一般用通货膨胀率或物价水平上涨率来表示或衡量，其计算公式为：
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计算通货膨胀的价格指数，可以是消费者价格指数、生产者价格指数与国内生产总值价格折算指数中的一种，但一般选用消费者价格指数。假定某一经济社会的消费者价格指数，从2004年的100上涨到2005年的127，那么这一时期的通货膨胀率就为：
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按照物价上涨速度，西方经济学家把错综复杂的通货膨胀划分为以下几种不同的类型：


（1）爬行的通货膨胀。
 一般指年物价上涨速度不超过2％～3％，同时不存在通货膨胀预期状态的通货膨胀。爬行的通货膨胀被看作实现充分就业的一个必要条件，国外所谓通货膨胀有益无害的观点指的就是这种状态。在低通货膨胀条件下，货币贬值速度不快，人们对货币还比较信任，还愿意签订以货币形式表示的长期买卖合同，因为他们感觉自己买卖的产品价格不会超出现行物价水平太多。甚至有人认为这种缓慢而逐步上升的价格会刺激消费，进而会推动经济增长。


（2）温和的通货膨胀。
 一般把年物价上涨速度在3％～10％之间的通货膨胀称为温和的通货膨胀。虽然西方经济学家并不十分害怕温和的通货膨胀，甚至认为其对收入与经济增长有刺激作用。但毫无疑问，这样的通货膨胀已经影响到居民的日常生活，因而政府和公众都无法容忍。


（3）飞奔的通货膨胀。
 指年通货膨胀率在10％～100％之间的通货膨胀。这时，货币流通速度提高和货币购买力下降均具有较快的速度。西方学者认为，当飞奔的通货膨胀既成事实后，由于价格上涨率高，公众预期价格还会进一步上涨，因而会采取各种措施来保卫自己，以免受到通货膨胀。之害，这将使通货膨胀进一步加剧。


（4）恶性通货膨胀（Hyperinflation）。
 美国经济学家卡根（D. Cagan）将它定义为物价水平以每月50％的速度不断上涨的通货膨胀。在恶性通货膨胀中，货币完全失去信任，货币购买力猛降，各种正常的经济联系遭到破坏，以至于货币体系和价格体系最后完全崩溃。在严重的情况下，甚至还会出现社会动乱。

 


4．货币的供给与需求


货币的价值由什么决定？这个问题的答案与经济学中许多其他问题的答案一样，是供给与需求。正如香蕉的供给与需求决定了香蕉的价格一样，货币的供给与需求也决定了货币的价值。下面讲述有关货币供给与货币需求决定因素的内容。

首先考虑货币供给。当中央银行在公开市场活动中出售债券时，它换回了美元，减少了货币供给。当中央银行购买债券时，它支付了美元，扩大了货币供给。就本章的目的而言，我们可以不考虑银行体系引起的复杂性，而是简单地把货币供给量作为美联储直接而完全地控制的政策变量。

最基本的是，货币需求反映了人们想以流动性形式持有财富的量。许多因素会影响货币需求量。例如，人们选择把多少货币放在自己钱包里取决于他们对信用卡的依赖程度以及找到自动提款机是否方便。货币需求量取决于利率：人们宁愿购买有利息的债券，而不愿把它放在钱包里或银行账户中。

虽然许多变量都影响货币需求量，但有一个变量最为重要：经济中的平均物价水平。人们持有货币是因为货币是交换媒介。与债券或股票这类资产不同，人们可以用货币购买他们购物单上的产品和劳务。他们选择持有多少货币取决于这些产品和劳务的价格：价格越高，正常交易要求的货币越多，人们在其钱包和支票账户中选择持有的货币也就越多；这就是说，物价水平上升（货币价值下降）增加了货币需求量。

是什么确保了美联储供给的货币量与人们需要的货币量保持平衡呢？这取决于时间的长短。在后面的章节中会讲到，在短期时间内，利率起着关键作用。但是，在长期时间内，则是物价总水平调整到货币需求等于货币供给的水平，即均衡水平。此时，如果物价水平高于均衡水平，人们想要持有的货币多于美联储所供给的，物价水平必然下降以使供求平衡；如果物价水平低于均衡水平，人们想要持有的货币少于美联储所供给的，物价水平必然上升以使供求平衡。在物价处于均衡水平时，人们想要持有的货币与美联储所供给的货币完全保持平衡。


货币的供求均衡
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首先来看货币供求均衡时的情形，如上图所示：横轴表示货币量；左边的纵轴表示货币价值1/P，右边的纵轴表示物价水平P。要注意的是，物价水平轴坐标正好上下颠倒：坐标轴的最上端代表物价水平低，坐标轴的最下端代表物价水平高。这种颠倒的轴表示，当货币价值高时（用接近左边坐标轴的顶端来表示），物价水平低（用接近右边坐标轴的顶端来表示）。图中的两条曲线是货币的供给与需求曲线。货币供给曲线是垂直的，因为美联储固定了可得到的货币量。货币需求曲线向右下方倾斜，表示当货币价值低（以及物价水平高）时，人们需要更多的货币来购买产品和劳务。在均衡水平时，货币需求量与货币供给量平衡，如图中A点所示。这种货币供给与货币需求的均衡决定了货币价值和物价水平。

接下来看货币供给变化的情形，如下图所示：货币注入使供给曲线从MS1
 移动到MS2
 ，而且，均衡点从A移动到B。结果，货币价值（用左边轴表示）从1/2下降到1/4，而均衡物价水平（用右边轴表示）从2上升到4。换句话说，当货币供给增加时，物价水平上升，这使美元更不值钱。这种对物价水平如何决定以及为什么它一直在变动的解释被称为货币数量论（Quantity Theory of Money）。根据货币数量论，经济活动中所得到的货币数量决定了货币的价值，而且，货币供给量增长是通货膨胀的主要原因。正如经济学家弗里德曼曾指出的：“通货膨胀永远而且处处是一种货币现象。”


货币的供给增加
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5．通货膨胀的经济效应


考察通货膨胀的经济效应，也就是要弄清楚通货膨胀的经济影响。通货膨胀是一个到处扩散其影响的经济过程，每一个消费者和所有经济单位以及政府都在某种程度上受到它的影响。


（1）通货膨胀的再分配效应


通货膨胀对收入与财富再分配的影响取决于通货膨胀的类型。

由于在现实生活中，所有产品与劳务的价格不可能按同一比例上涨，也就是说，完全平衡的通货膨胀在现实生活中是不存在的。这样，我们可以按照预期到与未预期到这两种情况来分析通货膨胀的再分配效应。

如果人们未预期到通货膨胀，或者预期的通货膨胀率小于实际的通货膨胀率，那么这种通货膨胀就称为非预期的通货膨胀，非预期的通货膨胀会引起实际收入的重新分配。那些名义收入增长快于物价水平上升的人就会从通货膨胀中获益；而那些名义收入增长慢于物价水平上升的人就会因通货膨胀而受损。一般而言，像白领阶层、公共雇员以及靠福利和其他转移支付维持生活的固定收入阶层，其名义收入的增长往往慢于物价水平的上升；相反，那些靠变动收入维持生活的人，其名义收入的增长往往快于物价水平的上升。

非预期的通货膨胀也会引起财富的再分配效应。财富可以分为两类：货币资产和非货币资产。如果资产本身或者其收益的名义值是固定的，那么这种资产就是货币资产，如现金、活期存款、定期存款和债券。如果资产本身或者其收益的名义值不是固定的，那么这种资产就是非货币资产，如土地、房产、股票等。在通货膨胀时期，货币资产或者其收益的名义值保持不变，而非货币资产的名义值会随着物价水平的上升而上升。所以，货币资产在通货膨胀时期不能保值，而非货币资产在通货膨胀时期能够保值。由于通货膨胀会同时减少货币资产和货币债务的实际值，因此，拥有货币资产的债权人在通货膨胀中会受损，而拥有货币债务的债务人在通货膨胀中会受益，也就是说，通货膨胀对储蓄者与债权人不利。

如果人们预期的通货膨胀率等于实际的通货膨胀率，那么这种通货膨胀就称为预期的通货膨胀。在这种情况下，人们将会采取保护自己的措施，即人们在缔结工资和贷款契约时，已经把通货膨胀率考虑在内，从而使工资、利率和租金都按和各种产品价格相同的比例增长，以便将通货膨胀对收入和财富的再分配效应降到最小程度。当然，在短期时间内，通货膨胀对实际收入和财富的再分配效应还是存在的。这是由于发生通货膨胀时，有一部分人还在执行以前的工资合同，这使得这部分人的工资上涨滞后于物价的上涨。同样，在发生通货膨胀时，有一些贷款的名义利率还没有包括预期的通货膨胀率，这使得这部分债权人因通货膨胀而蒙受了损失。

通货膨胀对政府是有利的，也就是说，政府是通货膨胀的受益者。第一，政府是净债务人，也就是说，政府是大债务人，居民户是债权人。于是，在通货膨胀时期，财富从债权人向债务人转移，亦即从居民户手中转移到政府手中。第二，通货膨胀还会使政府在累进制的税收制度中受益。这是因为在一般情况下，税收的基础是名义值。发生通货膨胀后，即使家庭和厂商的实际收入没有改变，但名义收入的增加，使得他们当中的一些人名义上成为高收入者，并进入纳税阶层，而另一些人则进入较高的纳税级别。这就使得实际收入的更大比重以税收的形式转移到政府手中。由此可见，在通货膨胀时期，政府支配的资源增加，而公众支配的资源减少，因此通货膨胀和政府增加税收有着相同的效果，这就是所谓的通货膨胀税的含义。

通货膨胀税（Inflation Tax）和其他税并不完全一样，因为没有一个人会收到这种税的税单，相反，通货膨胀税是较为隐蔽的。当政府印发货币时，物价水平上升，人们钱包里的钱就不值钱了。因此，通货膨胀税像一种向每个货币持有者征收的税。

 


（2）通货膨胀的产出效应


实际上，国民经济的产出水平是随着物价水平的变化而变化的，这需要分三种情况来考虑。

①第一种情况：随着通货膨胀的出现，产出会增加。这就是需求拉上型通货膨胀的刺激促进了产出水平的提高。西方许多经济学家长期以来坚持这样的看法，即认为温和的或爬行的需求拉上的通货膨胀将刺激产出的扩大和就业的增加。假设总需求增加，经济复苏，这会造成一定程度的需求拉上型通货膨胀，在这种情况下产品的价格会跑到工资和其他资源价格的前面，因此会扩大企业的利润，利润的增加就会刺激企业扩大生产，从而发生减少失业、增加产出的效果。这种情况意味着通货膨胀的再分配效应会被由于更多的就业、增加产出所获得的收益所抵消，例如，对于一个失业的人来说，如果他只有在通货膨胀条件下才能得到就业机会，那么，他显然是受益于通货膨胀。

②第二种情况：成本推进型通货膨胀导致失业。这里讲的是由通货膨胀引起产出与就业的下降。假定在原总需求水平下，实现了充分就业和物价稳定，如果发生成本推进型通货膨胀，则原来总需求所能购买的实际产品的数量将会减少。这就是说，当成本推进的压力抬高物价水平时，一个已知的总需求只能在市场上支持一个较小的产出。

③第三种情况：极度膨胀导致经济崩溃。第一，有些经济学家认为，在第一种情况下，随着物价水平持续上升，居民户和企业会产生通货膨胀预期，即估计物价会再度升高。这样人们就不会让自己的储蓄和现行的收入贬值，而宁愿在价格上升前把它花掉，从而产生过度的消费购买，这样，储蓄和投资就会减少，经济增长率就会下降。第二，随着通货膨胀带来的生活费用的上涨，劳动者会要求提高工资，不但会要求提高工资以抵消过去物价水平的上升，而且会要求补偿下次工资谈判前可以预料到的通货膨胀带来的损失。于是，企业增加生产和扩大就业的积极性就会逐渐丧失。第三，企业在通货膨胀率上升时会力求增加存货，以便稍后按高价出售以增加利润，这种通货膨胀预期除了会鼓励企业增加存货外，还可能鼓励企业增加新设备。然而，企业这些行为到无法筹措到必需的资金时就会停止，银行会在适当的时机拒绝继续为企业扩大信贷，银行利率也会上升，企业会越来越难得到贷款，企业被迫要减少存货，生产就会收缩。第四，当出现恶性通货膨胀时，情况会变得更糟。当人们完全丧失对货币的信心时，货币就不能再执行它作为交换媒介和储藏手段的职能。这时，任何一个有理智的人都不会再去花费精力从事财富的生产和正当的经营，而会把更多的精力用在如何尽快把钱花出去，或进行种种投机活动这样的事情上。等价交换的正常买卖、经济合同的签订和履行、经营单位的经济核算、以及银行的结算和信贷活动等，都无法再实现，市场经济机制也就无法再正常运转。在恶性通货膨胀的状况下，生产可以停滞，而高度的财富和收入再分配会引起社会各阶层的冲突，造成不安和动乱，有时甚至会带来灾难性的后果，正因如此，西方政府和经济学家都主张对通货膨胀进行控制。

 


（3）通货膨胀的税收扭曲效应


几乎所有税收都扭曲了激励机制，引起人们改变自己的行为，使经济资源的配置无效率。

首先来看定量税。通货膨胀期间物价水平上升，货币贬值，这使得原来规定缴纳的固定税额的实际价值下降。

其次来看比例税。所得税通常是实行累进税率制，即收入越高，缴纳的所得税税率也越高。通货膨胀期间，人们的名义收入一般会提高，但实际收入可能并未提高，甚至有所下降。然而，名义收入的提高却使人们进入了更高的纳税等级，缴纳更多的税收。

再次来看对资本收益和利息收益的征税。假设在1980年美国某人用一些储蓄以每股10美元买进了微软公司的股票，并在2000年以50美元的价格将其抛售。根据美国税法，在计算应纳税收入时，必须把赚得的40美元资本收益包括在其中。但是，假设从1980年到2000年，物价水平翻了一番，在这种情况下，1980年投资的10美元就相当于2000年的20美元，即该人的实际资本收益只有30美元。但税法不考虑通货膨胀，要对40美元的收益征税，因此，通货膨胀扩大了资本收益规模，无形中增加了这种收入的税收负担。对利息收益的征税也有类似情形，通货膨胀时的名义利率也许从过去的3％提高到8％，但其中的5％是补偿通货膨胀时的货币贬值，然而，征税却要对按8％计算的利息收益来征。

显然，通货膨胀引起了税收的扭曲。除了消除通货膨胀外，解决这个问题的另一种方法是税制指数化，即考虑通货膨胀引起的货币实际购买力的变化，运用价格指数来衡量实际收入，并只对实际收入征税。


重要名词解释


1． Narrow Money:
 a category of money supply that includes all physical money like coins and currency along with demand deposits and other liquid assets held by the central bank

2． Broad Money:
 It is a measure of the money supply that includes more than just physical money such as currency and coins (also termed narrow money). It generally includes demand deposits at commercial banks, and any monies held in easily accessible accounts

3． Inflation:
 a rise in the general level of prices of goods and services in an economy over a period of time

4． Consumer Price Index (CPI):
 It measures changes in the price level of consumer goods and services purchased by households. The CPI is defined by the United States Bureau of Labor Statistics as "a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer goods and services".

5． Producer Price Index (PPI):
 It measures average changes in prices received by domestic producers for their output. It is one of several price indices. Its importance is being undermined by the steady decline in manufactured goods as a share of spending

6． GDP Deflator:
 It is a measure of the level of prices of all new, domestically produced, final goods and services in an economy. GDP stands for gross domestic product, the total value of all final goods and services produced within that economy during a specified period

7． Hyperinflation:
 It is the inflation that is very high or "out of control". While the real values of the specific economic items generally stay the same in terms of relatively stable foreign currencies, in hyperinflationary conditions the general price level within a specific economy increases rapidly as the functional or internal currency, as opposed to a foreign currency, loses its real value very quickly, normally at an accelerating rate.


主要图表


1．


货币的供求均衡
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2．


货币的供给增加
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模拟试题


1． The term "Menu Cost" refers to

A．less choices due to inflation.

B．financial assets being worth less due to inflation.

C．savings falling.

D．food prices rising due to inflation.

E．resource misallocation due to inflation.

2． Fisher's Hypothesis states that

A．the real interest equals the nominal interest rate plus the inflation rate.

B．the nominal interest rate equals the real interest rate minus the inflation rate.

C．the nominal interest rate equals the unemployment rate plus the real interest rate.

D．the nominal interest rate equals the unemployment rate minus the real interest rate.

E．the nominal interest rate equals the real interest rate plus the inflation rate.

3． Interest rates are important in explaining economic activity in the United States.

（a）Using a correctly labeled graph of the money market, show how an increase in the income level will affect the nominal interest rate in the short run.

（b）Using a correctly labeled graph of the loanable-funds market, show how a decision by households to increase saving for retirement will affect the real market interest rate in the short run.

（c）Suppose that the nominal interest rate has been 6 percent with no expected inflation. If inflation is now expected to be 2 percent, determine the value of each of the following.

(i) The new nominal interest rate

(ii) The new real interest rate


试题答案


1． E.

2． E.

3． 8 points (3+3+2)
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（a）3 points:

One point is earned for a correctly labeled graph.

One point is earned for showing a rightward shift of the money demand curve.

One point is earned for showing that the nominal interest rate is increasing.
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（b）3 points:

One point is earned for a correctly labeled graph.

One point is earned for showing a rightward shift of the supply curve for loanable funds.

One point is earned for showing that the real interest rate is decreasing.

（c）2 points:

One point is earned for indicating that the nominal interest rate is 8 percent.

One point is earned for indicating that the real interest rate is 6 percent.


Chapter 8　The Short-Run Tradeoff between Inflation and Unemployment


 通货膨胀和失业之间的短期权衡取舍


主要内容和概念讲解


加快经济增长、控制通货膨胀以及降低失业率，这是世界上所有政府都肩负的经济职责。加快经济增长更多涉及技术等增长理论要探讨的范畴，而在短期的波动理论中，我们更加关注控制通货膨胀与降低失业率之间的联系。经过长期的理论研究，经济学家似乎发现了这两者之间一定的内在联系，这就是著名的菲利普斯曲线。下面就让我们来研究一下这个问题。

 


1．菲利普斯曲线


1958年，当时在英国伦敦经济学院工作的新西兰经济学家菲利普斯（A. W. Phillips）通过整理英国1861～1957年近一个世纪的统计资料，发现货币工资增长率和失业率之间存在一种负相关的关系，这就是最初的或原始的菲利普斯曲线（Phillips Curve）的含义。


菲利普斯曲线
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把这样一种负相关的函数关系用曲线的形式表示出来就是菲利普斯曲线，见上图。图中横轴表示失业率，纵轴表示通货膨胀率或者货币工资增长率。

在上图中，菲利普斯曲线自左上方向右下方倾斜，这表明货币工资增长率或通货膨胀率越低，失业率就越高，反之亦然。当失业率为4％时，货币工资增长率或通货膨胀率为6％；当失业率为7％时，货币工资上涨率或通货膨胀率为2％。

菲利普斯曲线最初只是一个统计研究的结果，并没有理论依据。1960年，英国经济学家李普赛（R. G. Lipsey）的研究为菲利普斯曲线提供了初步的理论基础。李普赛从理论上解释说，失业率之所以与货币工资成负相关的关系，是因为货币工资增长率是劳动力市场超额需求程度的函数，而失业率是劳动力市场超额需求的一个负指数，对劳动力的需求越是超过供给，失业率越低，由于存在超额需求，雇主之间的竞争会驱使货币工资增长率上升；反之，失业率越高，劳动力市场上越是供过于求，货币工资增长率就越低。

菲利普斯曲线本来只描述失业率（Unemployment Rate）与货币工资增长率之间的关系，但在1960年，萨缪尔森和索洛发表文章指出，工资是成本的主要构成部分，也是产品价格的主要构成部分，因此失业率与货币工资增长率之间的关系可以改造为价格平均水平上涨率与失业率之间稳定的非线性逆向变动关系，以便作为一个政策工具来使用。由于价格平均水平上涨率是衡量通货膨胀率的主要指标，这样菲利普斯曲线描述的那种关系便延伸为失业率与通货膨胀率的替代关系：失业率高时，通货膨胀率就低；通货膨胀率高时，失业率就低。当然，通货膨胀率与货币工资增长率并不是同一的，两者的差额为劳动生产率的增长率。假定劳动生产率的年增长率为3％的话，货币工资也上升3％，则不会引起物价上涨。如果货币工资增长率超过劳动生产率增长率时，物价就会随货币工资的上升而上涨。

菲利普斯曲线提供的失业率与通货膨胀率之间的关系为实施政府干预、进行总需求管理提供了一份可供选择的菜单。它意味着可以用较高的通货膨胀率为代价，来降低失业率或实现充分就业；而要降低通货膨胀率和稳定物价，就要以较高的失业率为代价。

但是，失业率与通货膨胀率（Inflation Rate）的交替是有一定限度的。失业和通货膨胀严重到一定程度，会加剧城乡矛盾、种族矛盾，会引起社会的不安定和政治混乱，也使经济无法承受。比如，政府认为失业率和通货膨胀率超过4％，社会就无法接受了，那么这4％的失业率或通货膨胀率就成为一定时期社会所能承受的最大限度，它被称为“临界点”。假定通货膨胀率高达6％，那么，政府可通过紧缩性的财政政策与货币政策使失业率提高，从而使失业率与通货膨胀率都控制在临界区内；反之，如果失业率过高，政府也可以通过扩张性的财政政策与货币政策使通货膨胀率提高，以换取较低的失业率，使两者都处于临界区内，这就是所谓的相机抉择的做法。在20世纪70年代以前，西方国家奉行的就是这套政策。

菲利普斯曲线与标准的凯恩斯理论是有差异和出入的。标准的凯恩斯理论认为，失业和通货膨胀两者是不会并存的，在未达到充分就业时增加总需求并不会引起通货膨胀，只有在实现充分就业后再增加总需求才会引起通货膨胀；而菲利普斯曲线却表明失业和通货膨胀可以并存，两者为负相关关系，可以此消彼长，只有高失业率和高通货膨胀率才不会并存。

 


2．短期与长期菲利普斯曲线


为什么在短期内通货膨胀率与失业率之间存在着交替关系呢？货币主义者认为，如果工资合同是在不存在通货膨胀预期的情况下签订的，那么，物价上涨会导致实际工资下降，因而厂商愿意扩大产量，增加就业。当劳动者发现实际工资下降时，他们会要求增加货币工资，但货币工资的增长总是滞后于物价的上涨。弗里德曼用适应性预期的概念来解释人们的行为，所谓适应性预期，指人们按以往的通货膨胀经历来预期未来的通货膨胀率。比如，去年的通货膨胀率为5％，人们便预期今年的物价也上涨5％，如果今年物价实际上涨了7％，那么，人们便预期明年物价也会上涨7％。

按照适应性预期（Adaptive Expectation）的理论，当劳动者发现物价上涨5％时，便会要求增加货币工资，把5％的适应性预期放入工资合同，这样一来，物价上涨与工资增长保持同步，厂商就不愿多雇佣劳动者和增加产量了，失业率又回到原来的水平；而政府为了降低失业率，不得不采取刺激性更强的、超过5％的通货膨胀政策，使工资增长再次滞后于物价上涨，使厂商因实际工资增长慢于物价上涨而再次愿意增雇劳动者和增加产量，于是，更高的通货膨胀率与失业率又存在交替关系，这在下图中表现为菲利普斯曲线向右移动，最终演变成为一条垂直的菲利普斯曲线，这条迟滞的菲利普斯曲线就是长期菲利普斯曲线，其形成过程可用下图表示。

假定起先通货膨胀率为零，人们未预期到通货膨胀，经济运行在下图中的a点。现在假定由于政府实行相关政策等原因而使总需求突然增加，通货膨胀率上升到2％。由于人们事先没有预期到有通货膨胀，因此，均衡点沿菲利普斯曲线PC0
 变动到b点，失业率从5％降到3％，通货膨胀率上升到2％。这就是通货膨胀和失业在短期内的交替关系。


短期和长期的菲利普斯曲线
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假定通货膨胀率不是突然上升，而是经常上升，并且上升率为2％，则人们就会形成2％的通货膨胀预期。这时所有的人都要求增加工资以抵消通货膨胀带来的影响，假定人们要求名义工资增长率与通货膨胀率同步，则企业会觉得物价上升时人们的实际工资并没有降低，因而企业的雇工数量又回到原来的水平，失业率则回复到原先的自然失业率5％的水平上，从而均衡点到达c。现在这2％的通货膨胀率就成为自然失业率（Natural Rate of Unemployment）水平下的通货膨胀率，而原先自然失业率水平下的通货膨胀率是零（a点）。但是，如果政府依然坚持这么低的失业率，而人们相信一轮新的更高的通货膨胀率会持续下去，那么菲利普斯曲线会进一步上升。比如，这时政府再把失业率降到自然失业率以下的3％，则均衡点沿第二条菲利普斯曲线PC1
 变动到d，这时的通货膨胀率为5％。劳动者坚信5％的通货膨胀率会持续下去，就会把5％的通货膨胀率放入下一轮的工资谈判中，一旦这样做了，企业劳动力使用量又会回到原先的自然失业率水平，均衡点达到e。这样的过程不断重复，形成一条a、c、e点相连的垂直的菲利普斯曲线，这就是长期菲利普斯曲线。这条长期菲利普斯曲线是连接每一条短期菲利普斯曲线上实际通货膨胀率和预期通货膨胀率相等之点的一条曲线。在短期内，当实际通货膨胀率高于预期通货膨胀率时，经济均衡点会沿着短期菲利普斯曲线向上移动至b、d等，这时失业率就会下降，因而通货膨胀和失业之间存在着交替关系，然而在长期内，通货膨胀和失业之间没有交替关系。

 


3．按预期扩大的菲利普斯曲线


20世纪70年代以来，菲利普斯曲线所描述的失业率和通货膨胀率之间的交替关系发生了新的变化，即菲利普斯曲线向右上方移动了，表现为，只有用比过去更高的通货膨胀率为代价，才能把失业率降到一定的水平，假如以前用3％的通货膨胀率就能把失业率降到3％，那么，现在必须用7％的通货膨胀率才能做到这一点，这可以从下图中看出。在图中有两条菲利普斯曲线，PC2
 为移动之后的菲利普斯曲线，这条菲利普斯曲线与临界点4％划出的区域已不能相交，这表明现在无论怎么调控，都不能把失业率与通货膨胀率同时控制在4％以内。这条向右上方移动的菲利普斯曲线称为按预期扩大的菲利普斯曲线。


按预期扩大的菲利普斯曲线
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为什么菲利普斯曲线向右上方移动呢？西方经济学家认为，原来的菲利普斯曲线PC1
 反映的是通货膨胀预期为零时的失业率与通货膨胀率之间的此消彼长的关系。如果通货膨胀率连年上升，特别是政府利用菲利普斯曲线进行相机抉择，用高通货膨胀率换取低失业率的话，就会形成一种通货膨胀预期。如果通货膨胀已被预期到了，人们就会要求提高货币工资以避免生活水平因通货膨胀而受到侵蚀。如果人们预期通货膨胀会以4％的速度增加，那么，当货币工资增长6％时，人们就会认为实际工资只上升了2％，因此，如果以往货币工资上涨2％便能使失业率下降到3％的话，那么现在达到3％的失业率必须使货币工资上涨6％，即以往的货币工资上涨率2％加上4％的通货膨胀预期。

凯恩斯主义者认为，按预期扩大的菲利普斯曲线依然表现出失业和通货膨胀之间的交替关系，只不过现在的交替关系表现为用更高的通货膨胀率来换取一定的失业率。

货币主义者反对上述论点，他们认为，菲利普斯曲线所表示的失业与通货膨胀之间的此消彼长关系，只有在短时期内才存在，在长时期内，菲利普斯曲线会变成一条垂直线，通货膨胀率与失业率之间不存在相关关系。


重要名词解释


1． Phillips Curve:
 It is a historical inverse relationship between the rate of unemployment and the rate of inflation in an economy. Stated simply, the lower the unemployment in an economy, the higher the rate of inflation. While it has been observed that there is a stable short-run tradeoff between unemployment and inflation, this has not been observed in the long run.

2． Adaptive Expectation:
 It means that people form their expectations about what will happen in the future based on what has happened in the past. For example, if inflation has been higher than expected in the past, people would revise expectations for the future.


主要图表


1．


菲利普斯曲线
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2．


短期与长期菲利普斯曲线
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3．


按预期扩大的菲利普斯曲线
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模拟试题


1． The Phillips curve

A．shows how government spending and tax collections are related.

B．is upward sloping from left to right.

C．indicates that inflation will be high when unemployment is low.

D．shows how the equilibrium price level is related to fiscal policy.

E．shows how output and prices are related.

2． Assume that the economy of U.S. is in long-run equilibrium with an expected inflation rate of 6 percent and an unemployment rate of 5 percent. The nominal interest rate is 8 percent.

（a）Using a correctly labeled graph with both the short-run and long-run Phillips curves and the relevant numbers from above, show the current long-run equilibrium as point A.

（b）Calculate the real interest rate in the long-run equilibrium.

（c）Assume now that the Federal Reserve decides to target an inflation rate of 3 percent. What open-market operation should the Federal Reserve undertake?

（d）Using a correctly labeled graph of the money market, show how the Federal Reserve's action you identified in (c) will affect the nominal interest rate.

（e）How will the interest rate change you identified in (d) affect aggregate demand in the short run? Explain.

（f）Assume that the Federal Reserve action is successful. What will happen to each of the following as the economy approaches a new long-run equilibrium?

(i) The short-run Phillips curve. Explain.

(ii) The natural rate of unemployment

3． The unemployment rate is an important indicator of the health of the economy of the United States.

（a）Assume that with the economy at full employment, the government implements an expansionary fiscal policy. How does the actual unemployment rate at the new short-run equilibrium compare with the natural rate of unemployment?

（b）Assume that a significant number of workers are involuntarily changed from full-time to part-time employment. Explain how this will affect the number of people who are officially classified as unemployed.

（c）Assume that the government reduces the level of unemployment compensation.

(i) Explain how this affects the natural rate of unemployment.

(ii) Using a correctly labeled graph, show how this affects the long-run Phillips curve.


试题答案


1． C.

2． 11 Points (2+1+1+2+2+3)
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（a）2 points:

One point is earned for a correctly labeled graph of the short-run Phillips curve.

One point is earned for showing position "A" on the LRPC at the correct coordinates where the SRPC crosses the LRPC curve.

（b）1 point:

One point is earned for the correct calculation of the real interest rate: 8%－6% = 2%.

（c）1 point:

One point is earned for stating that the Federal Reserve should sell bonds.
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（d）2 points:

One point is earned for a correctly labeled graph of the money market.

One point is earned for showing a leftward shift of the money supply curve resulting in a higher interest rate.

（e）2 points:

One point is earned for stating that aggregate demand decreases.

One point is earned for explaining that the higher interest rate decreases investment and interest-sensitive consumption spending and that both consumption and investment are components of aggregate demand.

（f）3 points:

One point is earned for stating that the short-run Phillips curve will shift to the left.

One point is earned for explaining that Federal Reserve policy will lower inflationary expectations.

One point is earned for stating that the natural rate of unemployment will remain unchanged.

3． 7 points (1+2+4)

（a）1 point:

One point is earned for asserting that the actual rate will be lower than the natural rate of unemployment.

（b）2 points:

One point is earned for asserting that there will be no change in the number unemployed.

One point is earned for explaining that part-time workers are considered employed.
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（c）4 points:

One point is earned for asserting that the natural rate of unemployment will fall.

One point is earned for explaining that people have more incentive to look for work as unemployment compensation diminishes.

One point is earned for a correctly labeled graph.

One point is earned for showing a leftward shift of the long-run Phillips curve.


Chapter 9　Aggregate Demand and Aggregate Supply


 总需求和总供给


主要内容和概念讲解


各国和各个历史时期的经济活动都存在着短期波动。本章就是要讨论这种波动的一些重要特征。

经济波动通常称为经济周期，并且经济波动与经济状况的变动是相对应的。当实际GDP增长迅速时，经济状况是良好的，企业会发现，顾客很多，且利润在增长；另一方面，当实际GDP减少时，经济发展就有了麻烦，在经济衰退时，大多数企业都会经历销售和利润的减少。但是，经济周期这个词有时也会引起误解，因为它似乎表明，经济波动遵循着一种有规律的、可预期的形式。可实际上，经济波动根本没有规律，而且几乎不能被较为准确地预测。下图表示1965年以来美国的实际GDP数据，阴影面积代表衰退的时间。正如该图所表明的，衰退并不是有规律地间隔发生，有时几乎是同时的，例如，1980年和1982年的衰退，有时许多年内都没有发生衰退。历史上最长的没有衰退的时期是从1991年到2001年的经济扩张期。


1965年以来美国的实际GDP数据
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实际GDP是最常见的、用于监视经济短期变动的一个变量，因为它最全面地衡量了经济活动。实际GDP衡量的是某一时期内生产的所有最终产品与劳务的价值，它还衡量了经济中所有人的总收入（根据通货膨胀调整过的）。

但是，为了监视短期波动，用哪一种衡量指标来观察经济活动都是可以的。大多数衡量某种收入、支出或生产波动的宏观经济变量几乎是同时变动的。当衰退中实际GDP减少时，个人收入、公司利润、消费者支出、投资支出、工业生产、零售额、住房销售额、汽车销售额等也都会相应减少。由于衰退是经济总体现象，所以会体现在宏观经济数据的许多来源上。


1965年以来美国的投资数据
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虽然许多宏观经济变量同时变动，但它们波动的幅度并不相同。正如上图所示，在经济周期中投资支出的变动最大。尽管平均而言，投资只占GDP的1/7，但衰退期投资的减少使GDP减少了2/3。换句话说，经济状况恶化主要是因为用于新工厂、住房和存货支出的减少。

经济中产品与劳务产量的变动与经济中劳动力利用的变动是密切相关的。换句话说，当实际GDP减少时，失业率上升。这个事实不足为奇：当企业选择缩减其产品和劳务时，就会解雇劳动者，这时失业人员就会增加。下图表示美国1965年以来的失业率数据，图中仍然是用阴影面积代表衰退。该图清楚地表明了衰退对失业的影响。在每一次衰退发生时，失业率都大幅度提高。当衰退结束且实际GDP开始增长时，失业率才逐渐减少。失业率从未达到过零；相反，它围绕5％或6％左右的自然失业率波动。


1965年以来美国的失业率数据
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1．总需求曲线


在宏观经济学中，总需求（Aggregate Demand）是指在一定时期内某一经济社会对其产品和劳务的需求总量。它不仅指整个社会对产品和劳务需求的愿望，而且指该社会对这些产品和劳务的支付能力，因此，总需求实际上就是经济社会的总支出。由总支出的构成可知，在封闭经济条件下，总需求由经济社会的消费需求、投资需求和政府需求构成。

总需求函数（Aggregate Demand Function）是指物价总水平与经济社会的均衡支出或均衡收入之间的数量关系，它表示在某个特定的物价水平下，经济社会需要多高水平的收入，它一般与产品市场、货币市场有关，可以从产品市场和货币市场的同时均衡中得出。

总需求函数的几何表示即为总需求曲线，总需求曲线是描述与每一物价总水平相适应的均衡支出或国民收入的图形。总需求曲线表明了在产品市场和货币市场同时实现均衡时国民收入与物价水平的结合，描述了与每一物价总水平相适应的均衡支出或国民收入的关系。

为什么物价水平下降增加了产品和劳务需求量？我们知道，GDP（用Y表示）是消费（C）、投资（I）、政府购买（G）和净出口（NX）之和，即：


Y＝C＋I＋G＋NX


这四个组成部分的每一部分都对产品与劳务的总需求做出了贡献。假设政府购买（G）是由政策固定的，而其他三个组成部分——消费（C）、投资（I）和净出口（NX）均取决于经济状况，特别是取决于物价水平。因此，为了了解总需求曲线为什么向右下方倾斜（如下图），必须考察物价水平如何影响消费、投资和净出口的产品和劳务需求量。


总需求曲线
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（1）物价水平与消费：财富效应


一般来讲，几乎每个人都在钱包中和银行账户上持有一定数量的货币。这种货币的名义值是固定的，但它的实际值并不固定。当物价下降时，这些货币就更值钱了，因为它们可以买到更多的产品与劳务，因此，物价水平下降使消费者变得更富裕。而这又会鼓励他们更多地支出，消费支出增加意味着产品和劳务的需求量更大。


（2）物价水平与投资：利率效应


物价水平是货币需求量的一个决定因素，物价水平越低，家庭购买他们想要的产品和劳务时需要持有的货币就越少。因此，当物价水平下降时，家庭通过把一些钱借贷出去而努力减少货币持有量。例如，家庭会用它的超额货币去购买有利息的债券，或者，家庭也许会把超额货币存入有利息的储蓄账户，而银行将用这些资金进行更多的贷款，所以，利率就会下降。反过来讲，较低的利率又鼓励想为新工厂和设备投资的企业和想为新住房投资的家庭借款。因此，较低的物价水平降低了利率，鼓励了更多的支出与投资，从而增加了产品和劳务的需求量。


（3）物价水平与净出口：汇率效应


如前所述，美国的物价水平越低，美国的利率越低，因此，一些美国投资者通过在国外投资而寻求更高的的收益。例如，当美国政府债券的利率下降时，共同基金就会出卖美国政府债券，代之以德国政府债券。当共同基金转向国外资产时，它就增加了外汇市场美元的供给。美元供给增加使美元相对于其他通货（流通货币）而贬值。由于每一美元购买的外国通货单位少了，外国产品相对于国内产品就变得更昂贵。这种实际汇率（国内与国外产品的相对价格）的变动增加了美国产品和劳务的出口，减少了美国产品和劳务的进口。净出口等于出口减进口，因此净出口也增加了。因此，当美国物价水平下降引起美国利率下降时，实际汇率贬值；这种贬值刺激了美国的净出口，从而增加了产品和劳务的需求量。

因此，有三个不同而相关的原因说明了为什么物价水平下降增加了产品和劳务需求量：第一，消费者更富裕了，这刺激了消费品需求；第二，利率下降，这刺激了投资品需求；第三，汇率贬值，这刺激了净出口需求。由于这三个原因，总需求曲线向右下方倾斜。需要记住的是，总需求曲线（和所有需求曲线一样）是在假设“其他条件相同”的情况下画出来的。特别需要注意的是，对向右下方倾斜的总需求曲线的三个解释都假设货币供给是固定的。这就是说，我们是在假设经济中货币不变的情况下来考虑物价水平的变动如何影响对产品和劳务的需求的。

 


2．总供给曲线


总供给（Aggregate Supply）是指在其他条件不变的情况下，整个社会在不同的物价水平下生产的产品和劳务的总量。一般而言，总供给描述了一个经济社会利用其所拥有的经济资源生产时能够达到的总产量。它是由生产性投入（如劳动和资本）的数量和这些投入组合的效率（即社会的技术水平）来决定的。在正常情况下，总供给同物价水平成同方向变化。总供给也可以用总供给函数来表示，反映的是在其他条件不变的情况下，生产者愿意生产的产品和劳务的总量与该总量的物价水平之间的函数关系。

在短期内，总供给曲线向右上方倾斜，如下图所示。这就是说，在一两年内，经济中物价总水平的上升增加了产品和劳务的供给量，而物价总水平的下降倾向于减少产品和劳务供给量。


总供给曲线
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是什么因素导致了物价水平与产量之间的这种正相关关系呢？宏观经济学家提出了三种说明短期总供给曲线向右上方倾斜的理论。在每一种理论中，某种特殊的市场不完全性引起经济中供给一方的短期状况与长期状况不同。虽然这三种理论在细节上有所不同，但它们具有共同的核心内容：当物价水平背离了人们预期的物价水平时，供给量就背离了其长期水平或“自然”水平。当物价水平高于预期水平时，产量就高于其自然率；当物价水平低于预期水平时，产量就低于其自然率。


（1）粘性工资理论（The Sticky Wage Theory）


对短期总供给曲线向右上方倾斜的最简单的解释是粘性工资理论。根据这种理论，短期总供给曲线向右下方倾斜是因为名义工资调整缓慢，或者说在短期内是“粘性的”。在某种程度上，名义工资调整缓慢是由于劳动者和企业之间固定名义工资的长期合约，有时这种合约为期三年。此外，名义工资调整缓慢也可能是由于影响工资确定并使工资在某一时期内变动缓慢的社会规范和公正的概念。

为了说明粘性名义工资对总供给意味着什么，假设企业根据所预期的物价水平事先同意向其员工支付某种名义工资。如果物价水平P下降到低于预期的水平而名义工资仍然滞留在W上，那么，实际工资W/P就会上升到企业计划支付的水平之上。由于工资是企业生产成本的主要组成部分，较高的工资就意味着企业的实际成本增加了。企业对这些较高成本的反应是削减雇佣劳动，并生产较少的产品和劳务。换句话说，由于工资不能根据物价水平迅速调整，较低的物价水平就会对就业与生产不利，使企业减少产品和劳务的供给量。


（2）粘性价格理论（The Sticky Price Theory）


一些经济学家提出了研究短期总供给曲线的粘性价格理论。粘性工资理论强调名义工资在某一时期内调整缓慢；粘性价格理论则强调一些产品和劳务的价格对经济状况变动的调整也是缓慢的。价格的缓慢调整，部分原因是调整价格要付出成本，即所谓的菜单成本，这些菜单成本包括印刷和分发目录的成本以及改变价格标签所需要的时间。由于这些成本，短期内价格和工资可能都是粘性的。

为了说明粘性价格对总供给的意义，假设经济中每个企业都根据它所预期的经济状况事先宣布了它的价格。在价格宣布之后，经济经历了未预料到的货币供给紧缩，这将降低长期的物价总水平。虽然一些企业根据经济状况的变动迅速降低了自己的价格，但还有一些企业不想引起额外的菜单成本，因此暂时不调整价格。由于这些滞后企业的价格如此之高，所以它们的销售减少了。销售减少又引起企业削减生产和劳动。换句话说，由于并不是所有价格都根据变动的状况而迅速调整，未预料到的物价水平下降使一些企业的价格高于合意水平，而这些高于合意水平的价格压低了销售，并引起企业减少它们生产的产品和劳务的量。


（3）错觉理论（The Misperceptions Theory）


研究短期总供给曲线的第三种方法是错觉理论。根据这种理论，物价总水平的变动会暂时误导供给者对市场发生的变动的看法。由于这些短期的错觉，供给者对物价水平的变动做出了反应，而这种反应引起了向右上方倾斜的总供给曲线。

为了说明这种理论的作用，假设物价总水平降到了预期水平之下。当供给者看到他们产品的价格下降时，可能会错误地认为，他们产品的相对价格下降了。例如，种小麦的农民在注意到他们作为消费者购买的许多产品的价格之前会先注意到小麦价格的下降。他们可能从这种观察中推知，生产小麦的报酬暂时是低的，而且他们的反应可能是减少他们所供给的小麦。同样，劳动者注意到他们所购买的产品价格下降之前会先注意到他们的名义工资下降。他们会推知，工作的报酬暂时低了，并作出减少他们供给的劳动量的反应。在这两种情况下，低物价水平造成供给者对相对价格的错觉，而且这些错觉导致供给者对较低物价水平作出的反应是减少产品和劳务的供给量。

对短期总供给曲线向右上方倾斜有三种不同的解释：粘性工资、粘性价格以及错觉。经济学家们会争论哪一种理论才是正确的，然而，极有可能的是，每一种理论都包含了真理的成分。就本书的目的而言，这些理论的相似之处比差别更重要。所有这三个理论都表明，当物价水平背离人们预期的物价水平时，产量就背离其自然率，用数学公式表述如下：


产量的供给量＝自然产量率＋a（实际物价水平－预期的物价水平）


在这里，a是决定产量对物价水平未预期到的变动作出多大反应的数字。

 


3．总需求-总供给模型的含义


将总需求曲线和总供给曲线画在同一个坐标图中，就可以得到“总需求-总供给”模型。利用“总需求-总供给”模型可以研究产出和物价水平，分析不同的宏观经济政策对产出和物价水平的影响。


短期供求均衡
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上图显示了向右上方倾斜的总供给曲线AS和向右下方倾斜的总需求曲线AD。当物价水平为P3
 时，总供给大于总需求，于是产生物价水平向下的压力。一方面，物价水平下降使实际工资提高，从而使劳动需求减少、就业减少、总供给减少；另一方面，物价水平下降使实际货币供给量增加，从而使利息率下降、投资支出增加、总需求进一步增加。因此，物价水平下降缓解了总供给大于总需求的矛盾。当物价水平为P1
 时，总需求大于总供给，这导致物价水平上升。物价水平上升，一方面使实际货币供给量减少，从而使利息率提高、投资下降、总需求进一步下降；另一方面使实际工资下降，从而使劳动力需求量增加、就业增加、总供给增加。因此，物价水平上升缓解了总需求大于总供给的矛盾。当物价水平为P2
 时，总需求等于总供给，并实现了市场的均衡。均衡价格为P2
 ，均衡产出为Y2
 。

由此可见，总需求曲线和总供给曲线的交点决定了均衡的物价水平和均衡的产出水平。


重要名词解释


1． Aggregate Demand:
 It is the total demand for final goods and services in the economy (Y) at a given time and price level. It is the amount of goods and services in the economy that will be purchased at all possible price levels.

2． Aggregate Supply:
 It is the total supply of goods and services that firms in a national economy plan on selling during a specific time period. It is the total amount of goods and services that firms are willing to sell at a given price level in an economy.


主要图表


1．


总需求曲线
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2．


总供给曲线
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3．


短期供求均衡
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模拟试题


1． Which of the following would NOT shift the aggregate supply curve?

A．An increase in the price level.

B．An increase in the scale of labor force in the economy.

C．A decrease in the amount of resources in the economy.

D．An advance in technology.

E．A decrease in productivity.

2． Which of the following would shift the aggregate demand curve to the right?

A．A decrease in consumer confidence.

B．Business firms expect higher sales in the future.

C．Foreigners suddenly stop purchase our country's products.

D．Government decreases its level of spending.

E．A decrease in the money supply.

3． Which of the following would NOT shift the aggregate demand curve?

A．A change in consumer confidence.

B．A change in technology.

C．A change in the amount of loanable funds.

D．A change in government's taxation policy.

E．A change in foreign tastes for our products.

4． What will happen to the equilibrium price level and the equilibrium quantity of output if the government expands their spending? Assume an upward sloping aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level and quantity of output decrease.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

5． What will happen to the equilibrium price level and the equilibrium quantity of output if consumer confidence decreases? Assume an upward sloping aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level and quantity of output decrease.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

6． What will happen to the equilibrium price level and the equilibrium quantity of output if the aggregate demand curve shifts to the left? Assume a classical aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level remains unchanged while the equilibrium quantity of output increases.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

7． What will happen to the equilibrium price level and the equilibrium quantity of output if the labor union successfully increases the wages of all the workers? Assume an upward sloping aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level and quantity of output decrease.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

8． What will happen to the equilibrium price level and the equilibrium quantity of output if a natural disaster attacks the West Coast and destroys much of the plant and equipment? Assume an upward sloping aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level and quantity of output decrease.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

9． What will happen to the equilibrium price level and the equilibrium quantity of output if a natural disaster attacks the West Coast and destroys much of the plant and equipment? Assume a classical aggregate supply curve.

A．The equilibrium price level increases while the equilibrium quantity of output decreases.

B．The equilibrium price level decreases while the equilibrium quantity of output increases.

C．The equilibrium price level and quantity of output increase.

D．The equilibrium price level remains unchanged while the equilibrium quantity of output increases.

E．The equilibrium price level increases while the equilibrium quantity of output remains unchanged.

10．Total spending

A．is all of the spending done by all of the households in a nation.

B．slopes downward because less spending occurs when prices rise.

C．slopes downward because less spending occurs when income falls.

D．slopes upward because more government spending occurs when income rises.

E．slopes upward because more household spending occurs when income rises.

11．Assume that country XYZ's economy is operating at less than full employment.

（a）Draw a correctly labeled graph of aggregate demand and aggregate supply, and show each of the following.

(i) Long-run aggregate supply curve

(ii) Current output and price level

（b）Assume that policy makers take no policy action and those prices and wages are flexible. Explain what will happen to each of the following.

(i) Short-run aggregate supply

(ii) Employment

（c）Now assume that instead of taking no policy action, the country's government implements a special tax incentive to encourage individuals to increase saving for retirement. Draw a correctly labeled graph of the loanable funds market. Show how the real interest rate is affected.

（d）Given your answer in (c), explain how aggregate supply is affected in the long run.

12．Assume that economy of the United States is in equilibrium.

（a）Using a correctly labeled aggregate demand and aggregate supply graph, show how an increase in the price of oil, an important natural resource, will affect the following in the short run.

(i) Real output

(ii) Price level

（b）Using a correctly labeled graph, show how the increase in the price of oil affects the short-run Phillips curve.

（c）Assume that the Federal Reserve responds to the higher price of oil by increasing the money supply.

(i) Explain the process by which the increase in the money supply will affect the aggregate demand in the short run.

(ii) Indicate how the increase in the money supply will affect real output and the price level.

（d）Now assume that instead of using monetary policy in response to the oil price increase, the government reduces business taxes, which results in lower production costs. Using a new correctly labeled graph, show the effect of the reduction in business taxes on the following:

(i) Real output

(ii) Price level


试题答案


1． A.

2． B.

3． B.

4． C.

5． D.

6． E.

7． A.

8． A.

9． A.

10．E.

11．11 points (3+4+2+2)
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（a）3 points:

One point is earned for a correctly labeled graph.

One point is earned for a vertical LRAS at full employment.

One point is earned for showing the current output and price level.

（b）4 points:

One point is earned for shifting SRAS curve to the right.

One point is earned for explaining that wages decrease, lowering the cost of production.

One point is earned for concluding that employment will increase.

One point is earned for explaining that real output is rising.
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（c）2 points:

One point is earned for a correctly labeled graph.

One point is earned for a rightward shift of the supply curve causing the interest rate to fall.

（d）2 points:

One point is earned for stating that LRAS will shift to the right.

One point is earned for explaining that lower real rates increase investment, which increases the capital stock.

12．12 points (3+2+5+2)
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（a）3 points:

1—Correctly labeled AD/AS graph

1—Leftward shift in AS curve

1—P increases and Y decreases
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（b）2 points:

1—Correctly labeled graph of the Phillips curve

1—Rightward shift in the PC (points e1 and e2
 are not necessary)

（c）5 points:

1—The real interest rate will decrease.

1—The lower real interest rate will cause investment to increase. (Must make the link between the lower interest rate and the investment increase.)

1—The increase in investment shifts the AD curve to the right. (Must mention the investment link.)

1—Price level increases.

1—Real output increases.

（d）2 points:

1—AS shifts to the right.

1—Real output increases and price level decreases.


Chapter 10　The Monetary System and the Monetary Policy


 货币体系和货币政策


主要内容和概念讲解


生活中，我们无时无刻不在使用一种名为“钱”的物品，用“钱”来交换商品，把“钱”存入银行，用“钱多钱少”来衡量一个人的财富。到底“钱”是什么呢？它又是怎样在生活中流通的？又有哪些政策能够调整社会中“钱的数量”呢？这都是本章将要探讨的内容。

首先，我们来讨论一下“钱”（Money）的概念，即到底什么是货币。货币是经济生活中的一种资产，人们可以用它来购买商品、享受服务。从经济学角度来讲，货币主要有三种职能：交易媒介（Medium of Exchange）、价值尺度（Unit of Account）和储存价值（Store of Value）。交易媒介，顾名思义，就是货币作为一般等价物（Universal Equivalent）用于交换产品和劳务的职能。所有可用于支付并且被大家认可的事物都可以被称为交易媒介。价值尺度，是指货币衡量和表现商品价值大小的职能。而储存价值突出的是货币的时间价值，说明人们可以将货币储存起来，从而将购买力由现在转移到将来。比如年轻时努力工作存钱，到了退休后就可以用这笔钱来维持生活。

一般而言，货币可以分为商品货币（Commodity Money）和非兑换货币（Fiat Money）。商品货币是指那些本身具有内在价值（Intrinsic Value）并充当货币作用的商品，例如：金银、香烟、羊毛。而非兑换货币是指那些在国家法令（Government Decree）中规定我们必须使用的法定货币（Legal Tender），它没有内在价值，比如我们平时使用的硬币，纸币和支票都是非兑换货币。

货币有一个重要的性质——流动性（Liquidity）。它指的是经济活动中某种资产用于充当交易媒介的速度和能力。现金（Currency）包括纸币（Paper Bills）和硬币（Coins），是流动性最高的物品，因为现金拿在手中，立即就可以购买商品。其次，活期存款账户（Demand Deposits, or Transaction Account）流动性也很高，它基本可以被视为现金，可以立即用于购买商品。按照流动性的高低可把货币分为M1和M2两类。M1是指那些流动性最高的货币，包括现金、活期存款和支票。而M2范围更广，除了M1的内容外，还包括定期存款（短期存款Small Time Deposits和长期存款Savings Deposits）及共同基金（Mutual Funds）。下图形象地说明了M1和M2的具体内涵。


Money in the U.S. Economy
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下面来看一下美国的货币体系(Monetary System)。在美国，货币体系的核心就是货币发行机构—联邦储备银行(the Federal Reserve，缩写为Fed)。美国的Fed就相当于一个中央银行(Central Bank)，它负责监管所有的银行系统，控制经济中的货币供给量。它成立于1914年，那年一系列的银行破产迫使国会（Congress）提出议案，要求成立一个美国中央银行确保国家银行体系的健康稳定。联邦储备银行最基本的组成部门有三个：管理委员会(the Board of Governors)、区域联邦储备银行（the Regional Federal Reserve Banks）以及公开市场操作委员会(the Federal Open Market Committee)。

管理委员会（the Board of Governors）由7位成员组成，每人任期14年。这7位成员均是由总统提名，经议会（Senate）通过的。7位成员中会有1位主席，负责联邦银行的全部员工，主持委员会会议，在国会时陈述货币政策。

联邦储备银行位于华盛顿，但是在全美范围内设立了12家区域联邦储备银行(the Regional Federal Reserve Banks)，如下图：


The Regional Federal Banking System
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在这12家区域银行中，最重要的是位于纽约的区域联邦储备银行，一些重大政策决定都是由纽约联邦储备银行制定的。而针对这12家区域联邦储备银行，会设立9位执行委员，其中3位由管理委员会任命，剩下6位由各大商业银行选举产生。

公开市场操作委员会（the Federal Open Market Committee，缩写为FOMC）是Fed中最主要的政策制定机构，该委员会大约每六周就会举行一次会议讨论当前经济形势和经济政策的执行状况。该委员会共有12位成员，包括7位管理委员会成员，1位纽约区域联邦储备银行主席，剩余4位每年由其余11个地区的联邦储备银行主席轮流出任。货币政策（Monetary Policy）就是由公开市场操作委员会制定的。

联邦储备银行有三大基本职能：第一，监管银行机构，确保银行安全和稳健运营。第二，银行家的银行。作为最后贷款人，向其他银行发放贷款。第三，执行货币政策，控制货币供给。

货币政策（Monetary Policy），顾名思义，就是指一系列中央银行下达的控制货币供给（Money Supply）的政策。而货币供给（Money Supply）是指在经济中可流通的货币量。公开市场操作委员会基本的货币政策工具有三项：

首先，公开市场业务（Open Market Operation）。它意味着联邦储备银行Fed在国债（Government Bonds）的二级市场（Secondary Market），也就是流通市场，买卖国债。显然，如果Fed买进国债，作为买方支付货币，就相当于向社会发放货币，于是货币供给量增加。反之，卖出国债，就相当于货币回笼，货币供给量就会减少。

其次，调整存款准备金率要求（Reserve Requirement）。要知道何为存款准备金率要求，首先要了解何为存款准备金率（Reserve Ratio）。存款准备金率指的是存款中被银行持有并作为准备金而不用于发放贷款的资金比率。而存款准备金率要求即为联邦储备银行制定的银行必须持有的最低准备金率标准。如下图：


First National Bank
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我们把部分存款提为存款准备金的银行称为部分准备银行（Fractional-Reserve Bank）。部分准备银行的存在会为社会创造额外的流通货币，这一过程被称为货币创造（Money Creation）。为什么说货币被额外创造出来了呢？如果一家银行在提取了准备金后，将剩余的存款作为贷款发放，于是社会上流通的可用货币就增加了，人们就可以使用贷款货币进行交易了。最终交易过后，这部分资金还是会回到银行中作为存款，而这时银行再提取准备金后，又可以用这笔资金发放贷款，生活中可使用的货币又被创造了，由此可以无限循环下去。因为货币供给会受到银行存款金额和发放贷款金额的影响，所以当银行提取准备金后发放贷款时，货币供给就会增加。那么一共增加了多少货币呢？或者说部分准备银行创造了多少货币呢？这可以用货币乘数（the Money Multiplier）来表示。

货币乘数（the Money Multiplier，缩写为M）是指每一单位存款在经过银行系统创造后形成的货币量。通过一个无穷等比数列的求和，可得出：


M＝1/Reserve Ratio


也就是说，当存款准备金率Ratio = 20％时，货币乘数M为5。

因此，当Fed提高存款准备金要求时，货币供给减少；而相应的，当其降低存款准备金要求时，货币供给增加。

Fed的最后一项工具就是调整贴现率(Discount Rate)，即联邦储备银行要求其他银行发放贷款的最低贷款利率。很显然，当提高贴现率时，贷款成本增加，投资被抑制，人们纷纷开始储蓄，于是货币供给减少；而当降低贴现率时，贷款成本减少，人们纷纷开始贷款投资，减少储蓄，于是货币供给增加。

通过上述三种手段，联邦储备银行可以有效地控制货币供给量，但这种控制并不是非常精确的。因为Fed没有办法控制每个家庭究竟想要存多少钱，也没有办法控制银行家们想要发放多少贷款。三种货币政策只能将货币供给维持在联邦储备银行期望的水平左右。


重要名词解释


1． Money:
 the set of assets in an economy that people regularly use to buy goods and services from other people

2． Commodity Money:
 the form of a commodity with intrinsic value

3． Fiat Money:
 used as money because of government decree

4． Liquidity:
 the ease with which an asset can be converted into the economy's medium of exchange

5． Monetary Policy:
 the setting of the money supply by policymakers in the central bank

6． Money Supply:
 the quantity of money available in the economy

7． Reserve Ratio:
 the fraction of deposits that banks hold as reserves

8． Reserve Requirements:
 regulations on the minimum amount of reserves that banks must hold against deposits

9． Money Multiplier:
 the amount of money the banking system generates with each dollar of reserves


主要图表


1．


Money in the U.S. Economy
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2．


The Regional Federal Reserve Banking System
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模拟试题


1． Which of the following is NOT included in M2?

A．Currency.

B．Travelers' checks.

C．Certificates of deposit.

D．Savings accounts.

E．Credit cards.

2． The Federal Reserve is

A．part of the legislative branch of government.

B．the monetary authority for banks, but not other depository institutions.

C．part of the judicial branch of government.

D．in control of the money supply.

E．in control of government spending.

3． The secondary market for government securities is a place

A．where used items are traded.

B．which is located in smaller cities.

C．where the government borrows money.

D．where government securities that have already been issued may be bought or sold.

E．where government securities are issued.

4． If the reserve requirement is 2 percent, then the money multiplier is

A．5

B．5 percent

C．50

D．50 percent

E．one half

5． If the Fed buys bonds in the secondary market,

A．the money supply will increase.

B．the money supply will decrease.

C．the money supply will not be affected.

D．the discount rate would be affected.

E．reserve requirements would have to be increased in tandem.

6． Which of the following would lead to an expansion of the money supply?

A．The Fed raises the discount rate.

B．The Fed buys government securities in the secondary market.

C．The federal government deficit-spends.

D．The Fed raises reserve requirements.

E．Taxes are reduced.

7． Assume the reserve requirement is 10 percent. If the Fed sells $29 million worth of government securities in an open market operation, the money supply can

A．increase by $2.9 million.

B．decrease by $2.9 million.

C．increase by $290 million.

D．decrease by $290 million.

E．increase by $26.1 million.

8． Assume the reserve requirement is 5 percent. If the Fed buys $29 million worth of government securities in an open market operation, the money supply can

A．increase by $1.25 million.

B．decrease by $1.25 million.

C．increase by $20 million.

D．decrease by $20 million.

E．increase by $80 million.

9． Lowering reserve requirements would

A．force banks to hold more reserves and make more loans.

B．allow banks to make more loans and buy more investments thus decreasing the money supply.

C．allow banks to make more loans and buy more investments thus increasing the money supply.

D．allow banks more freedom to merge and acquire other businesses.

E．force banks to sell investments so that fewer funds are held in reserve.

10．The Fed's Board of Governors has ______ members, each serving ______ -year terms.

A．14, 7

B．7, 14

C．8, 8

D．50, 2

E．8, 10

11．The Federal Open Market Committee

A．advises the President of the United States.

B．is part of the Federal Reserve System.

C．has seven members.

D．promotes free trade.

E．is part of the legislative branch of government.

12．Assume that the reserve requirement is 20 percent and banks hold no excess reserves.

（a）Assume that Kevin deposits $100 of cash from his pocket into his checking account. Calculate each of the following.

(i) The maximum dollar amount the commercial bank can initially lend

(ii) The maximum total change in demand deposits in the banking system

(iii) The maximum change in the money supply

（b）Assume that the Federal Reserve buys $5 million in government bonds on the open market. As a result of the open market purchase, calculate the maximum increase in the money supply in the banking system.

（c）Given the increase in the money supply in(b), what happens to real wages in the short run? Explain.

13．In Country A, the required reserve ratio is 10 percent. Assume that the central bank sells $50 million in government securities on the open market.

（a）Calculate each of the following.

(i) The total change in reserves in the banking system

(ii) The maximum possible change in the money supply

（b）Using a correctly labeled graph of the money market, show the impact of the central bank's bond sale on the nominal interest rate.

（c）What is the impact of the central bank's bond sale on the equilibrium price level in the short run?

（d）As a result of the price level change in (c), are people with a fixed income better off, worse off, or unaffected? Explain.

14．A bank plays an important role in determining changes in the money supply.

（a）Assume that a bank receives a cash deposit of $9,000 from a customer. What is the immediate impact of this transaction on the money supply? Explain.

（b）Suppose that the reserve requirement is 10 percent and banks voluntarily keep an additional 10 percent in reserves. Calculate each of the following.

(i) The maximum amount by which this bank will increase its loans from the transaction in (a)

(ii) The maximum increase in the money supply that will be generated from the transaction in (a)

（c）Assume that the government increases spending by $9,000, which is financed by a sale of bonds to the central bank.

(i) Indicate what will happen to the money supply.

(ii) Explain what will happen to the money demand.

15．Assume the Federal Reserve buys $5,000 in bonds from Clark Consulting Services, which then deposits the money in a checking account at First Generation Bank.

（a）As a result of the Federal Reserve's action, what is the change in the money supply if the required reserve ratio is 100 percent?

（b）If the required reserve ratio is reduced to 10 percent, calculate the following.

(i) The maximum amount this bank could lend from this deposit

(ii) The maximum increase in the total money supply from the Federal Reserve's purchase of bonds

（c）If banks keep some of the deposit as excess reserves, how will this influence the change in the money supply that was determined in (ii) of (b)? Explain.

（d）Assume the public decides to hold some money in the form of currency rather than in demand deposits, how will this influence the change in the money supply that was determined in (ii) of (b)? Explain.


试题答案


1． E.

2． D.

3． D.

4． C.

5． A.

6． B.

7． D.

8． E.

9． C.

10．B.

11．B.

12．6 points (3+1+2)

（a）3 points:

One point is earned for stating that the maximum dollar amount the bank can initially lend is $80.

One point is earned for stating that the maximum change in demand deposits is $500.

One point is earned for stating that the maximum change in the money supply is $400.

（b）1 point:

One point is earned for stating that the Federal Reserve's action will increase the money supply by at most $25 million.

（c）2 points:

One point is earned for stating that the real wages will fall.

One point is earned for explaining that real wages fall because the Federal Reserve's action causes inflation.

13．7 points (2+2+1+2)

（a）2 points:

One point is earned for determining the total change in reserves: $50 million.

One point is earned for calculating the maximum possible change in the money supply: 10×$50 = $500 million.
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（b）2 points:

One point is earned for a correctly labeled graph of the money market.

One point is earned for showing a leftward shift of the money supply curve and an increase in the nominal interest rate.

（c）1 point:

One point is earned for concluding that the equilibrium price level will fall.

（d）2 points:

One point is earned for concluding that people with a fixed income would be better off.

One point is earned for explaining that the lower price level raises real income or increases the purchasing power of the fixed income.

14．6 points (2+2+2)

（a）2 points:

One point is earned for stating that there is no impact.

One point is earned for explaining that only the composition of the MS changes.

（b）2 points:

One point is earned for indicating $7,200.

One point is earned for indicating $36,000.

（c）2 points:

One point is earned for stating that money supply increases.

One point is earned for stating that money demand increases because income increases.

15．7 points (1+2+2+2)

（a）Since the required reserve ratio is 100%, the increase in the money supply is limited to the $5,000 increase in deposits and reserves those results from the Federal Reserve's purchase of $5,000 of bonds.

One point:

1—The money supply would increase by $5,000.

（b）If the required reserve ratio is reduced to 10 percent, this bank may now make new loans of $4,500 (or 0.9×$5,000 = $4,500). With a required reserve ratio of 10 percent, the money-supply multiplier is equal to 10; thus, the maximum increase in the money supply would be $50,000 (or $5,000×10 = $50,000).

2 points:

1—For the correct amount, $4,500 = 0.9×5,000

1—For the correct amount from the Fed's action, $50,000 = 10×$5,000

（c）If banks maintain excess reserves, the money supply will not increase by the full-multiplied amount or the $50,000 maximum. Banks will not lend out the full amount of those reserves that may legally be lent.

2 points:

1—The increase in the money supply would be less than $50,000

1—Maximum expansion assumes that banks use all of their excess reserves. Now banks make fewer loans and create less than the maximum possible.

（d）If the public holds some currency rather than demand deposits, the money supply will not increase by the full-multiplied amount or the $50,000 maximum. Banks will not receive the maximum amount of new deposits and reserves from which they would be making loans.

2 points:

1—The increase in the money supply would be less than $50,000

1—Increased cash holdings by the public reduce bank deposits, resulting in fewer reserves for the banks.


Chapter 11

The Fiscal and Monetary Policy


 财政货币政策


主要内容和概念讲解


某日，新浪首页占据第一条位置的标红新闻赫然写道：央行决定从某日起，加息0.25个百分点。后面还会附上一大串经济学家的评论，评论中出现了众多人们常见却不一定了解的CPI, GDP, PPI等经济名词的缩写；面对全球金融危机，中国政府拿出巨额投资来拉动内需；银行里的LED显示牌上写着六个月、一年、三年、五年的存贷款利率；存完钱拿到的存根上还会写着利息税……说起国家经济政策，似乎离我们很远，但以上列举的国家财政政策和货币政策对我们每个人都会产生大大的影响。

20世纪30年代经济危机之后，凯恩斯所著的《就业、利息、货币通论》（简称《通论》）对经济波动做出了新的解释，从此政府开始了对需求管理和刺激的重视，对需求的管理主要通过财政政策和货币政策来实现，也就是我们通常所说的宏观调控。

 


1．宏观调控的目标


任何一项措施都会有其所针对的群体和希望实现的目标，宏观调控也一样，政府不会无缘无故地实施一项会影响全社会公民的政策。为了增加社会经济福利，政府会制定一系列经济政策，来对经济进行有意识地干预，从传统意义上来讲，宏观经济政策有四种目标，即充分就业、价格稳定、经济持续增长和国际收支平衡。

充分就业是指一切生产要素都有机会以自己的意愿报酬参加生产。需要提到的是，充分就业并不代表所有人都有工作，假如说有一天乔布斯生病了，苹果抛弃了他，他丢了工作，这时候星巴克说，来吧，到我们店里来打工，我一小时给你10美元，乔布斯觉得这点钱还不够给自己买一件紧身黑T恤呢，于是他选择继续失业，这种失业是因为他无法以自己的意愿报酬参加工作，所以他自愿失业，假设全部人都有工作，只有他失业，那么，这时的社会状态也是充分就业的。

价格稳定是指价格总水平稳定，并不是每个产品的价格不变。所谓价格指数稳定，就是指在相当长的一段时间内将通货膨胀率维持在大致相等的水平上。

经济持续增长是指在一定时期内人均产量和人均收入的持续增长，我们常常接触到的衡量经济增长的数据就是每年公布的GDP增长率，但这个增长率也不是越高越好，过高的增长率往往意味着环境的破坏和由此引发的特定社会问题的增加。印度就是一个很好的例子，印度的GDP增长率常年盘踞高点，很多经济大国都只能望“印”项背。且不谈数据是否准确，在假定数据准确的前提下，这样的GDP增长率往往要付出惨痛的环境代价，值还是不值只能等历史来验证了。

国际收支平衡就是要做到汇率稳定、外汇储备增加和进出口平衡。在国际交往越来越 密切的今天，国际收支平衡也成为了宏观经济调控的重要目标之一。

 


2．财政政策（Fiscal Policy）


既然宏观调控目标已经明确，那么政府就要制定相应的政策。这样的政策大体分为两类：一类是财政政策，一类是货币政策。财政政策，顾名思义，就是政府为了达到宏观调控的目标所实行的对政府收入和支出的决策。

政府并不生产产品，所以不可能靠销售商品来获得收入，政府的收入来源主要有两个部分：税收和债券。而政府支出主要分为政府购买和转移支付两类。财政赤字（Fiscal Deficit）就是指由于政府财政支出大于财政收入而形成的差额，因在核算的时候用红字标出而得名。首先我们来了解一下西方政府的财政体系。


（1）财政收入


税收和债券是政府收入的主要来源。以美国为例，美国政府分联邦政府、州政府和地方政府三级，经过上百年的发展，美国的税收制度可谓是非常的完善，联邦和州共开立80多个税种，根据“美国税务基金会”统计和计算，2010年，美国人向政府缴纳的各种税额加起来约等于为“山姆大叔”义务打工99天，其中32天是在为个人所得税忙碌。更令人吃惊的是，有些地方曾经需要为购买假发而缴纳假发税。另一方面，当政府税收不足以弥补财政支出时，就会发行公债，即政府对公众的债务。美国的公债市场十分发达，公债种类繁多，公债分为短期公债、中期公债和长期公债，偿还期从3个月、6个月到5年、10年不等，甚至还有40年的。


（2）财政支出


财政支出分为政府购买和转移支付。政府购买包括对产品和劳务的购买，比如购买办公用品，修公路、铁路，支付政府工作人员工资等。而和政府购买不同，政府转移支付指在社会福利、贫困救济等方面的支出，并不发生相应的劳务和产品的交换，而是将收入在不同社会成员之间进行分配。例如去美国读大学，有些成绩优秀者可获得美国政府授予的奖学金，这就是转移支付的一种。

近些年来，美国政府参与经济活动的行为也显著增多。例如，20世纪60年代到20世纪末，联邦税收在国内生产总值中所占比率平均超过18％，而由于经济衰退，美国开始实行一系列减税政策，这使其从2000年到2003年期间政府税收连续下降，2003财政年度美国政府税收只占GDP的16.6％，政府通过降低税收来刺激经济的发展。


（3）财政政策工具


与政府财政收支的构成相对应，西方政府通过调整其收支来长期影响消费、储蓄和经济增长，而在短期内则通过影响总需求（Aggregate Demand）来调节经济。财政政策工具主要有：变动政府购买支出、改变政府转移支付、调整税收和发行公债。

政府购买本身就是社会总需求的一部分，它的变动可以直接影响总需求：当社会有效需求不足的时候，政府可以提高购买支出，比如，修铁路、建鸟巢……这些都可以提高社会总投资，雇佣一部分工作人员，从而减少失业。反之，当社会总支出水平过高时，政府可以降低购买支出，如减少国防建设费用、实行裁员等，降低社会总需求水平，以此来抑制通货膨胀。因此，变动政府购买支出是财政政策的有力手段。

政府转移支付虽然不发生产品或劳务的相互交换，即不直接形成当期的社会购买力，但它能够间接改变人们的消费水平或公司的投资水平，从而影响社会总需求。比如，当经济衰退时，很多公司倒闭，非自愿失业的人数增加，申请领取救济金的人数也会增加，这时政府如果增加转移支付的水平，提高救济金的发放率，就可以提高这部分领取救济金人员的消费水平，社会总的有效需求就会相应地得到提高，最终促使经济回升。相反，当经济过热时，由于社会的总支出水平过高，导致通货膨胀率上升，政府可以采用降低转移支付的方法，减少救济金的发放或者提高发放标准，从而降低这部分人的消费水平，社会总的有效需求相应下降，使得通货膨胀率相应回落。

税收是国家财政收入的主要来源，同样也是国家实施财政政策的重要工具之一。公司的利润需要缴纳公司所得税，公民的收入也需要缴纳个人所得税，所以降低所得税率就可以提高公司和个人可用于投资和消费的部分，从而增加有效需求，刺激经济发展。税收政策可以间接地拉动GDP，而且这样的政策更为健康、透明，且监管的成本更小，所以税收一直以来都是西方政府有力的财政政策之一。比如金融危机之后，奥巴马提出的经济刺激方案中，有2860亿美元用于减税，占总计划的比例达到了三分之一。

发行公债也是一种有效的财政政策工具。公债的发行，不但可以筹集财政资金，弥补财政赤字，还可以影响货币的供求，从而调节社会的总需求水平，对经济产生扩张或收缩的作用。

介绍完上面四种财政工具之后，经济学家们争论不休的财政计划似乎一目了然了：增加多少政府购买就提高多少总需求，减多少税就使社会增加多少可支配收入。但事实并非如此，在实施财政政策的时候，必须考虑到两个效应：“乘数效应”（The Multiplier Effect）和“挤出效应”（The Crowding-out Effect）。

首先来看看一次政府购买的增加在社会中的作用和效果。为了看清这个作用过程，我们必须跟踪每一步的收入变动。假设政府正在修建一座新的体育场，总投入为G，这些钱被用于支付劳动者工资、购买水泥、购买钢材等，那么劳动者、水泥商、钢材商的收入就会增加，相应的社会总收入也会增加，增加部分为G；劳动者、水泥商、钢材商拿到钱后要进行消费：去超市买吃的，去商场买穿的等，这一轮的社会消费增加了MPC × G（MPC: Marginal Propensity to Consume边际消费倾向）；开超市和开商场的商家拿到钱，带着自己的孩子去游乐场玩，这一轮的社会消费增加了MPC2
 × G……这种收入到消费再到收入的过程会不断地循环于是这一次政府购买对社会收入的总效应是：△Y＝G（1＋MPC＋MPC2
 ＋MPC3
 ＋……），这个无限等比数列通过计算可以得出[image: ]
 。假设MPC是0.5，则△Y＝2G，即增加1美元的政府购买就会使均衡收入增加2美元，这就是政府购买的乘数效应，而[image: ]
 被定义为政府购买乘数。

同样，税收调整也会对均衡收入产生影响。和政府购买一样，税收也有乘数效应。假设政府决定增税T，则个人计划支出减少了MPC × T，个人消费就会减少MPC × T，这时[image: ]
 ，假设MPC等于0.6，则△Y＝－1.5T，即政府增税1美元使均衡收入减少1.5美元。

在了解了政府的财政政策对宏观经济会产生直接或者间接的影响之后，我们可以推知，战后的西方经济虽然存在周期性的波动，但是和20世纪30年代的大萧条相比，宏观经济无论是从波动幅度还是从衰退持续的时间上来看，影响都已经明显减弱，原因有很多，人们对此的争议也很大，但毋庸置疑的是，西方财政制度本身也有着抑制经济波动的作用，这种作用被称作“自动稳定器”（Automatic Stabilizer）。自动稳定器是指经济系统本身存在的一种抑制经济波动的机制，即在经济高涨时自动抑制通胀，在经济衰退时自动减轻萧条。这种机制通过三个方面来起作用：税收、转移支付、农产品价格维持。

首先来了解政府税收的自动变化，当经济衰退时，个人收入减少，那么在税率不变的情况下，个人在缴纳所得税之后的剩余收入也会减少得少一些；反之，当经济繁荣时，个人在缴纳所得税之后的剩余会减少的多一些。比如一个普通劳动者月收入为2000美元，个人所得税率为15％，那么在正常情况下，他应缴纳300美元的个人所得税，即可支配收入减少了300美元；当经济衰退时，他的月收入下降为1000美元，这时他的个人所得税为150美元，可支配收入减少150美元，小于正常情况下可支配收入减少的量；当经济繁荣时，他的月收入增长为3000美元，这时个人所得税为450美元，可支配收入减少了450美元，大于正常情况下个人可支配收入减少的量。而且在实行累进税制的美国，个人收入会因为增加或者减少而进入较高或者较低的税率等级，这种变化会非常明显。

其次是政府支出在不同经济状况下的自动变化，这里主要指的是转移支付。当经济出现衰退时，会有更多的人失业，更多的人领取救济金，那么用于失业救济方面的转移支付就会增多，这样就抑制了人们可支配收入的下降；反之，当经济繁荣时，失业的人数下降，政府用于失业救助的转移支付减少，从而抑制了收入和消费的增长。

最后来看农产品价格维持制度。经济萧条时，国民收入下降，农产品价格也下降，政府则依照农产品价格维持制度，按规定的价格收购农产品，从而保证了农民的收入稳定，刺激总需求。反之，当经济繁荣时，国民收入上升，农产品价格也上升，这时政府就会在减少对农产品收购的同时抛售农产品，从而限制农产品价格上升的幅度，进而减少总需求量。

既然经济体系内存在自动稳定器，为什么我们还会常常看到政府颁布各种政策来干预经济运行呢？原因在于自动稳定器的作用有限，特别是针对剧烈的经济波动更是难以实现自身的调节。于是西方国家普遍采用斟酌使用的财政政策（Discretionary Fiscal Policy），即根据经济情况，政府主动调整支出和收入，从而稳定经济状况。当经济衰退时，政府应该扩大政府购买和转移支付，降低税收，以刺激总需求；当经济繁荣时，政府应该减少政府购买和转移支付，增加税收，从而抑制通货膨胀。前者称为扩张性的财政政策，后者称为紧缩性的财政政策。

然而，斟酌使用的财政政策也存在缺陷，最主要的影响因素是时滞（Time Lag），包括内部时滞（Internal Time Lag）和外部时滞（External Time Lag）。内部时滞又分为认识时滞和决策时滞。外部时滞包括执行时滞和作用时滞。认识时滞指问题从发生到人们意识到它的存在需要的时间；决策时滞指政府制定政策到决定采取政策的时间；执行时滞指政策开始实施到个人收支变化的时间；作用时滞指个人收支变化到投资消费规模变动的时间。正是由于时滞的存在，财政政策常常不能达到预期的效果。另外，乘数的不确定性和一些不可预测的随机因素干扰往往使看似可以一一量化的财政政策难以起到应有的作用。除了以上提到的因素，另一个不可忽视的财政政策的负面因素就是“挤出效应”（The Crowding-out Effect）。

挤出效应是指政府的支出增加使个人的投资和消费减少，如同挤占了个人的投资和消费一样，也因此而得名。政府的支出为什么会挤占个人的投资和消费呢？因为政府的支出增加，市场上产品和劳务的价格就会上升，价格上升，对货币的需求就会上升，那么利率就会上升，从而导致投资成本升高，于是投资就会降低，进而消费就会减少。例如，我国政府提出四万亿的救市计划之后，通过乘数效应，被放大几倍进入市场，物价迅速上涨，同时利率提高。由于借款利息的提高，很多家庭搁置了自己的按揭买房计划，很多公司也暂停了投资扩张的计划，政府的支出增加挤占了个人的消费和企业的投资，这是财政政策挤出效应的一个很典型的例子。

现在来看财政政策是如何调节宏观经济的。在IS-LM模型中，是假定政府购买G和税收T不变。实际上，当财政政策变动之后，IS曲线也会随之移动。在任何给定的利率下，计划支出增加△G，根据乘数效应，Y增加[image: ]
 ，因此，IS曲线向右等量平移。因此，政府购买增加使IS曲线向外平移，从而增加国民收入。同理，减少税收也使IS曲线向外移动，从而增加国民收入。

综上所述，在其他条件不变的情况下，增加产品和劳务购买的财政政策会使IS曲线向外移动，增加国民收入；减少产品和劳务购买的财政政策会使IS曲线向内移动，减少国民收入。

 


3．货币政策


货币政策是货币当局通过调节货币供给量来调节总需求的政策。总需求曲线向下倾斜的原因包括利率效应（The Interest-Rate Effect）、实际余额效应（The Wealth Effect）、税率效应（The Taxation-Rate Effect）和汇率效应（The Exchange-Rate Effect）。对美国经济而言，影响总需求曲线最主要的因素是利率效应。凯恩斯的流动性偏好理论（Theory of Liquidity Preference）解释了短期内经济活动中利率是如何决定总需求变动的，根据此理论，利率由货币的供给和需求来决定，均衡的利率是使实际货币余额需求量等于供给量的利率。由于物价水平是货币需求量的决定因素之一，在利率不变的情况下，物价水平越高，货币的需求量越大，利率就会上升，于是投资和消费下降，社会总需求下降。因此，物价水平和总需求成负相关的关系。

货币当局可以运用货币政策来改变货币供给量，从而调节社会总需求。在一定的物价水平下，当货币当局增加市场上的货币供给时，由于短期内货币需求不变，于是利率下降，进而投资和消费上升，社会总需求上升；相反，当货币当局减少市场上的货币供给，在货币需求不变的情况下，利率上升，从而投资和消费下降，进而社会总需求下降。前者称为扩张性货币政策，后者称为紧缩性货币政策。货币供给对消费和支出的影响很好理解，比如在金融危机时，政府为了鼓励房地产行业，降低了按揭贷款的利率，甚至将利率打七折，这时很多人就会选择按揭买房；但如今，为了抑制通货膨胀，政府数次加息，按揭贷款利率为120％，于是很多人就搁置了自己的购房计划。据最新数据显示，购房比率确实有所下降，这就是一个政府通过货币政策影响消费和投资的例子。

在分析了货币政策对总需求的影响之后，下面来看政府一般有哪些具体的货币政策工具可以使用。一般情况下，货币当局通过公开市场业务、调整再贴现率和改变法定存款准备金来改变货币供给量，从而达到调节宏观经济的目标。

公开市场业务（Open Market Operation）是目前货币当局控制货币供应量最重要也是最常用的工具。20世纪50年代以来，美联储90％的货币吞吐都是通过公开市场业务进行的。所谓公开市场业务，是指货币当局在金融市场上公开买卖政府债券，以控制货币供给，从而控制利率的行为。在美国，这项业务是由美联储的“公开市场委员会”在纽约进行操作的。当经济过热时，市场上货币供给过多，这时，“公开市场委员会”就会在市场上抛售政府债券，从而将货币收回；反之，当经济萧条时，“公开市场委员会”则在市场上购入政府债券，从而将货币投向市场，增加市场上的货币供给，从而降低利率，进而刺激总需求。

调整再贴现率是另一个重要的货币政策工具。所谓贴现是指银行客户由于需要资金，将手头没有到期的票据出售给商业银行，从而获得短期融资的行为。而再贴现就是银行由于手头储备金不足，把这些未到期的票据出售给中央银行，请求再贴现，中央银行再贴现时要扣除一定百分比的利息，这种利息就叫作再贴现率。但在现在的美国，商业银行主要用政府债券作为担保向中央银行借款，而不是商业票据。尽管调整再贴现率是重要的货币政策工具，但20世纪30年代以后其作用已经大大减弱。

货币当局通过变动法定存款准备金率来影响货币供给量也是常用的货币政策工具之一。在经济萧条时，货币当局可以降低法定存款准备金率，使银行有较多的储备，从而增加贷款，进而增加投资和消费，最终增加总需求；反之，当经济过热时，货币当局可以提高法定存款准备金率，从而抑制投资和消费，减轻通货膨胀的压力。

当然，和财政政策一样，货币政策也存在时滞等局限性。

 


4．财政政策和货币政策的混合使用


在分析了财政政策和货币政策单独使用时对经济的作用之后，我们可以进一步来看将两者结合起来使用的效果。当经济十分萧条时，可以把扩张性财政政策与扩张性货币政策混合使用，这样能更有力地刺激经济。扩张性财政政策使总需求增加，但也提高了利率水平，这时，采用扩张性货币政策就可以抑制利率的上升，以消除或减少之前提到的使用扩张性财政政策时产生的挤出效应，从而使总需求增加。比如面对这次金融危机，美国政府不但大幅度增加了政府支出，降低了税率，同时采用了扩张性财政政策和扩张性货币政策，从而降低了利率。

相反，当经济过热出现通货膨胀时，可以实行紧缩性财政政策和紧缩性货币政策。一方面政府减少开支，提高税率，从而抑制总需求；另一方面由于总需求下降可能导致的利率下降可以用提高利率的紧缩性货币政策来抵消，从而从货币供给量方面来控制通货膨胀。20世纪60年代末70年代初，美国经济出现了通货膨胀率过高的情况，为控制通货膨胀，美国政府就采取了这种混合性政策，一方面减少政府支出，征收10％个人所得税的附加税的同时，又采取紧缩性货币政策提高利率，从而使通货膨胀率有所下降。

当经济出现萧条又不太严重时，可混合使用扩张性财政政策与紧缩性货币政策。这是为了在刺激总需求的同时抑制通货膨胀，避免由于总需求的升高导致经济过热和通货膨胀率升高，这种政策的混合使用对总需求的影响并不能确定，但会使利率上升。

当经济中出现通货膨胀又不太严重时，可混合使用紧缩性财政政策与扩张性货币政策，用紧缩性财政政策压缩总需求，又用扩张性货币政策降低利率，以免财政过度紧缩而引起衰退。在20世纪70年代末80年代初，美国政府为了克服通货膨胀和经济萧条并存的“滞胀”局面，混合使用了减税、投资补贴和紧缩性货币政策，一方面是为了刺激总需求，从而增加供给，同时也是为了克服通货膨胀。

由于现实的经济状况错综复杂，财政政策和货币政策混合使用的效果并不能确定，必须视IS和LM的具体情况而定。下表显示的就是扩张性财政政策与扩张性货币政策混合使用时的政策效应：事先就可预计出国民收入是增加的，而利率则有可能不变、有可能上升或者有可能下降。那么利率到底是如何变化的呢？这要视IS曲线和LM曲线移动幅度的大小而定。

应用IS-LM模型，可以分析各种宏观经济政策混合使用的政策效应。如下表所示：


财政政策和货币政策混合使用的政策效应
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同样，财政政策和货币政策本身也可以通过多种工具来实施，而不同的工具会使不同的人群受益。比如，同样是扩张性财政政策，减税会增加个人的可支配收入，而政府购买，比如修建铁路、兴办教育等使人们的受益情况又会不同。所以针对不同情况，采取灵活的政策是十分必要的。


重要名词解释


1． Theory of Liquidity Preference:
 the interest rate adjusts to balance the supply and demand for money

2． Multiplier Effect on Aggregate Demand:
 each dollar spent by the government can raise the aggregate demand for goods and services by more than a dollar

3． The Crowding-out Effect:
 the reduction in demand that results when a fiscal expansion raises the interest rate is called the crowding-out effect

4． Automatic Stabilizers:
 changes in fiscal policy that stimulate aggregate demand when the economy goes into a recession without policymakers having to take any deliberate action


主要图标



财政政策和货币政策混合使用的政策效应
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模拟试题


1． Consider two economies that are identical, with the exception that one has a high marginal propensity to consume (MPC) and one has a low MPC. If the money supply is increased by the same amount in each economy, the high MPC economy will experience

A．a larger increase in output and a smaller decrease in the interest rate.

B．a smaller increase in output and a smaller decrease in the interest rate.

C．a larger increase in output and a larger decrease in the interest rate.

D．a smaller increase in output and a larger decrease in the interest rate.

E．None of the above is correct.

2． Which of the following policy options would simultaneously increase interest rates and decrease output?

A．The Federal Reserve Board sells bonds through open market operations.

B．The federal government increases its defense purchases.

C．The Federal Reserve Board expands the money supply.

D．The federal government increases the tax rate.

E．Actions described in both A and D.

3． Suppose an economy is running a government budget deficit. Assume that C = C0 + C1 (Y－T). Which of the following will cause this deficit to become larger?

A．Expansionary monetary policy.

B．An increase in exports.

C．A decrease in equilibrium GDP.

D．A decrease in taxes.

E．A decrease in government purchases.

4． Assume that C = C0 + C1 (Y－T). Suppose that taxes increase and money supply increases in such a way that output is constant in equilibrium (assume C1<1). These policy changes will produce

A．an increase in investment and a decrease in private consumption.

B．an increase in investment and a decrease in government spending.

C．an increase in investment and an increase in private saving.

D．a decrease in investment and an increase in public saving.

E．None of the above is correct.

5． An increase in the money supply and a drop in consumer confidence will lead to

A．a decrease in output with an ambiguous effect on the interest rate.

B．an increase in output and a decrease in the interest rate.

C．a decrease in output and an increase in the interest rate.

D．an ambiguous effect on output and an increase in the interest rate.

E．an ambiguous effect on output and a decrease in the interest rate.

6． In the medium-run/long-run, a decrease in the budget deficit will produce

A．no effect

B．an increase in investment

C．an increase in consumption

D．a decrease in output

E．no effect on the price level

7． The unemployment rate in the country of Northland is greater than the natural rate of unemployment.

（a）Using a correctly labeled graph of aggregate demand and aggregate supply, show the current equilibrium real gross domestic product, labeled YC
 , and price level in Northland, labeled PLC
 .

The president of Northland is receiving advice from two economic advisers—Kelly and Ray—about how best to reduce unemployment in Northland.

（b）Kelly advises the president to decrease personal income taxes.

(i) How would such a decrease in taxes affect aggregate demand? Explain.

(ii) Using a correctly labeled graph of the short-run Phillips curve, show the effect of the decrease in taxes.

Label the initial equilibrium from (a) as point A, and the new equilibrium resulting from the decrease in taxes as point B.

（c）Ray advises the president to take no policy action.

(i) What will happen to the short-run aggregate supply curve in the long run? Explain.

(ii) Using a new correctly labeled graph of the short-run Phillips curve, show the effect of the change in the short-run aggregate supply you identified in (i) of (c).

8． Assume that the economy of Country ABC is operating on the upward-sloping portion of its short-run aggregate supply curve. Assume that the government increases spending.

（a）How will the increase in government expenditures affect each of the following in the short run?

(i) Aggregate demand

(ii) Short-run aggregate supply

（b）Using a correctly labeled graph of aggregate demand and aggregate supply, show the effect of the increase in government expenditures on real output and the price level.

（c）Assume that the government funded this increase in expenditure by borrowing from the public. Using a correctly labeled graph of the loanable-funds market, show the effect of the increase in government borrowing on the real interest rate.

（d）Given the change in the real interest rate in (c), what will be the effect on each of the following on the foreign exchange market?

(i) Supply of ABC's currency. Explain.

(ii) The value of ABC's currency

（e）Given your answer in (ii) of (d), what will be the effect of the change in the value of ABC's currency on ABC's exports? Explain.

9． Assume that country XYZ's economy is operating at less than full employment.

（a）Draw a correctly labeled graph of aggregate demand and aggregate supply, and show each of the following.

(i) Long-run aggregate supply curve

(ii) Current output and price level

（b）Assume that policy makers take no policy action and those prices and wages are flexible. Explain what will happen to each of the following.

(i) Short-run aggregate supply

(ii) Employment

（c）Now assume that instead of taking no policy action, the country's government implements a special tax incentive to encourage individuals to increase saving for retirement. Draw a correctly labeled graph of the loanable-funds market. Show how the real interest rate is affected.

（d）Given your answer to (c), explain how aggregate supply is affected in the long run.

10．Assume the economy of the U.S. is operating at full-employment output and the government has a balanced budget. A drop in consumer confidence reduces consumption spending, causing the economy to enter into a recession.

（a）Using a correctly labeled graph of the short-run Phillips curve, show the effect of the decrease in consumption spending. Label the initial position "A" and the new position "B".

（b）What is the impact of the recession on the federal budget? Explain.

（c）Assume that current real gross domestic product falls short of full-employment output by $500 billion and the marginal propensity to consume is 0.8.

(i) Calculate the minimum increase in government spending that could bring about full employment.

(ii) Assume that instead of increasing government spending, the government decides to reduce personal income taxes. Will the reduction in personal income taxes required to achieve full employment be larger than or smaller than the government spending change you calculated in (i) of (c)? Explain why.

（d）Using a correctly labeled graph of the loanable funds market, show the impact of the increased government spending on the real interest rate in the economy.

（e）How will the real interest rate change in (d) affect the growth rate of the United States economy? Explain.

11．In recent years, the Federal Reserve has made targeting the federal funds rate a main focus of its monetary policy.

（a）Define the federal funds rate.

（b）If the Federal Reserve wants to lower the federal funds rate, what open-market operation would be appropriate?

（c）Assume that the open-market operation that you indicated in (b) is equal to $10 million. If the required reserve ratio is 0.2, calculate the maximum change in loans throughout the banking system.

（d）Indicate the effect of the open-market operation that you indicated in (b) on the nominal interest rate.

（e）Assume that the Federal Reserve's action results in some inflation. What would be the impact of the open-market operation on the real rate of interest? Explain.

12．Assume that the economy in the United States is currently at equilibrium along an upward-sloping short-run aggregate supply curve. Suppose that the Federal Reserve conducts an open-market sale of government bonds.

（a）Using a correctly labeled graph of the money market, show how the open-market sale of bonds will affect each of the following.

(i) Money supply

(ii) Interest rate

（b）Indicate whether the interest rate you identified in (ii) of (a) is a real or a nominal rate.

（c）Under what condition will the nominal interest rate differ from the real interest rate?

（d）Using a correctly labeled graph of aggregate demand and aggregate supply, show the short-run effect of the open-market operation on each of the following.

(i) Real output

(ii) Price level

（e）On a correctly labeled graph of the Phillips curve, show how the open-market operation will affect the following in the short run. Use an arrow to show the direction of the change.

(i) Unemployment rate

(ii) Inflation rate

（f）Identify a fiscal policy action that would offset the impact on real output and price level that you identified in (d).

13．Assume that the United States economy is currently in equilibrium at the full-employment level of real gross domestic product.

（a）Draw a correctly labeled graph of aggregate demand and aggregate supply showing each of the following in the United States.

(i) Output level

(ii) Price level

（b）Japan is a major importer of United States products. Assume that the Japanese economy goes into a recession.

(i) Explain the impact of the Japanese recession on the United States equilibrium output and price levels.

(ii) Show these effects on your graph in (a).

（c）Assume that the Federal Reserve takes action to curb the effects of the Japanese recession on the United States economy.

(i) What open-market operation would the Federal Reserve undertake?

(ii) Use a correctly labeled graph of the money market to show how the Federal Reserve policy action will affect the nominal interest rate.

(iii) Explain how the change in the nominal interest rate in (ii) of (c) will affect aggregate demand, price level, and real output in the United States.

（d）Define the real interest rate.

（e）Indicate the effect of the open-market operation you identified in (i) of (c) on the real interest rate in the United States.

14．Assume that Country A's economy is operating at less than full employment.

（a）Using a correctly labeled aggregate demand and aggregate supply graph, show the following.

(i) Full-employment output

(ii) Current output

(iii) Current price level

（b）Identify an open-market operation that could restore full employment in the short run.

（c）Using a correctly labeled graph of the money market, show how the open-market operation you identified in (b) affects the interest rate in the short run.

（d）Explain how the change in the interest rate you identified in (c) will affect aggregate demand.

（e）Show on the graph in (a) how the change in the interest rate you identified in (c) will affect output and price level.

（f）Instead of the open-market operation in (b), suppose that no policy actions are taken to address the unemployment problem. With flexible prices and wages, explain how each of the following will eventually change.

(i) Short-run aggregate supply

(ii) Output and price level


试题答案


1．A．There is a flatter IS curve in the high MPC economy.

2．A．Selling bonds reduces the money supply in the economy. The lower money supply results in a higher interest rate and lower output level (i.e., an upward shift in the LM curve); investment unambiguously declines. Option C always increases investment, while options B and D have uncertain implications for investment.

3．D．A government budget deficit means that T－G < 0. Therefore, lower taxes will imply lower revenues for the government and a higher government budget deficit.

4．A．In equilibrium, Y is constant and i decreases (IS moves to the left and LM shifts down). Recall that investment, given by I (i, Y), depends negatively on the interest rate. So, as the interest rate decreases, investment increases. Also, we know that: C = C0 + C1 (Y－T), and private saving is given by Y－T－C = (1－C1) (Y－T)－C0. Therefore, because T increases, private consumption and private saving both decrease. (G is constant, T－G increases.) So, Option B is incorrect because government spending is constant; Option C is incorrect because private saving decreases; and Option D is incorrect because investment increases and public saving decreases.

5．E．

6．B．A decrease in the budget deficit produces a shift of the AD curve to the left. So, in the medium-run/long-run, we will get a decrease in the price level, P, while output will remain unchanged. (Agents are expecting lower prices in the future. Nominal wages fall, and therefore the actual price level decreases. So, the AS curve shifts down, keeping output constant.) From the IS-LM equilibrium, we will have that the interest rate will decrease. Thus, investment will increase, consumption is ambiguous (if the decrease in the budget deficit is achieved using an increase in taxes, consumption will decrease, if not, it will remain constant). Thus, the correct answer is B.

7． 9 points (2+4+3)

[image: ]


（a）2 points:

One point is earned for the correctly labeled graph with vertical LRAS curve.

One point is earned for the current equilibrium output, YC
 , and price level, PLC
 , identified to the left of the LRAS curve.

[image: ]


（b）4 points:

(i) 2 points:

One point is earned for stating that aggregate demand increases.

One point is earned for explaining that the decrease in taxes raises disposable income and increases consumption spending.

(ii) 2 points:

One point is earned for a correctly labeled graph of the Phillips curve.

One point is earned for the correct initial and current positions.
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（c）3 points:

One point is earned for stating that the short-run aggregate supply curve will shift to the right.

One point is earned for explaining that wages will fall, businesses will hire more workers, and output will rise.

One point is earned for showing a leftward shift of the short-run Phillips curve.

8． 11 points: (2+2+2+3+2)

（a）2 points:

One point is earned for stating that the aggregate demand will increase.

One point is earned for recognizing that the short-run aggregate supply is not affected.
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（b）2 points:

One point is earned for a correctly labeled graph of aggregate demand and aggregate supply.

One point is earned for showing a rightward shift of the aggregate demand curve and showing an increase in both real output and the price level.
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（c）2 points:

One point is earned for a correctly labeled graph of the loanable-funds market.

One point is earned for showing a rightward shift of the demand curve for funds and concluding that the real interest rate will rise. (A leftward shift of the supply curve is accepted.)

（d）3 points:

One point is earned for stating that the supply of Country ABC's currency will decrease.

One point is earned for the explanation that the higher interest rate reduces the outflow of funds to countries that now have a relatively lower interest rate.

One point is earned for concluding that the value of ABC's currency will rise or ABC's currency will appreciate.

（e）2 points:

One point is earned for stating that ABC's exports will decrease.

One point is earned for the explanation that the appreciating currency makes ABC's goods relatively more expensive.

9． 11 points (3+4+2+2)
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（a）3 points:

One point is earned for a correctly labeled graph.

One point is earned for a vertical LRAS at full employment.

One point is earned for showing the current output and price level.

（b）4 points:

One point is earned for shifting SRAS curve to the right.

One point is earned for explaining that wages decrease, lowering the cost of production.

One point is earned for concluding that employment will increase.

One point is earned for explaining that real output is rising.
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（c）2 points:

One point is earned for a correctly labeled graph.

One point is earned for a rightward shift of the supply curve causing the interest rate to fall.

（d）2 points:

One point is earned for stating that LRAS will shift to the right.

One point is earned for explaining that lower real rates increase investment, which increases the capital stock.

10．11 points (2+2+3+2+2)
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（a）2 points:

One point is earned for a correctly labeled graph of the short-run Phillips curve (SRPC).

One point is earned for showing on the SRPC the initial position "A" and the new position "B".

（b）2 points:

One point is earned for stating that the federal budget will be in a deficit.

One point is earned for explaining that government spending (or transfer payments) will increase and/or tax revenues will fall due to the recession.

（c）3
 points:

One point is earned for correctly calculating the increase in government purchases: Change in G = Recessionary gap/Multiplier = ($500/5) = $100.

One point is earned for stating that the reduction in personal income taxes is required larger than the $100 billion increase in government spending.

One point is earned for explaining that households do not spend all of the initial increase in disposable income caused by a tax reduction, or that the tax multiplier is smaller than the government spending multiplier.
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（d）2 points:

One point is earned for a correctly labeled graph of the loanable funds market.

One point is earned for showing a rightward shift of the demand curve and showing a higher real interest rate. (A leftward shift of the supply curve showing a higher interest rate is also accepted.)

（e）2 points:

One point is earned for stating that the growth rate will fall.

One point is earned for explaining that investment spending decreases and, as a result, capital formation will decrease.

11．6 points (1+1+1+1+2)

（a）1 point:

One point is earned for stating that the federal funds rate is the interest rate on short-term loans between banks.

（b）1 point:

One point is earned for stating that the Fed should buy bonds.

（c）1 point:

One point is earned for calculating the maximum change in loans, which is $40 million.

（d）1 point:

One point is earned for stating that the nominal interest rate will fall.

（e）2 points:

One point is earned for stating that the real interest rate will fall.

One point is earned for explaining that the real rate falls because the nominal rate has decreased and inflation rate has increased.

12．11 points (3+1+1+3+2+1)
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（a）3 points:

One point is earned for a correctly labeled graph.

One point is earned for showing leftward shift in the money supply curve.

One point is earned for showing the correct change in interest rate.

（b）1 point:

One point is earned for stating that the interest rate is nominal.

（c）1 point:

One point is earned for stating the correct condition: expected inflation rate is not zero.
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（d）3 points:

One point is earned for a correctly labeled AD/AS graph.

One point is earned for showing leftward shift of the AD curve.

One point is earned for indicating a decrease in equilibrium price level and output.
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（e）2 points:

One point is earned for a correctly labeled graph with downward sloping PC.

One point is earned for indicating movement along the curve using an arrow.

（f）1 point:

One point is earned for a correct policy: decrease taxes, increase transfer payments, or increase spending.

13．13 points (3+3+5+1+1)
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（a）3 points:

One point is earned for a correctly labeled AD/AS graph.

One point is earned for showing the equilibrium at full-employment output indicated by a vertical LRAS or an AS curve with a vertical section.

One point is earned for correctly labeled equilibrium price and output levels.

（b）3 points:

One point is earned for stating that the U.S. exports fall.

One point is earned for showing a decrease in AD on graph in (a).

One point is earned for indicating a decrease in equilibrium output and price levels.
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（c）5 points:

One point is earned for prescribing purchase of government bonds.

One point is earned for a correctly labeled graph of the money market.

One point is earned for showing a shift of the money supply curve to the right producing a decrease in the interest rate.

One point is earned for explaining that the decrease in interest rate leads to an increase in business investment demand (or an increase in consumption by households), which increases aggregate demand.

One point is earned for explaining that the increase in aggregate demand increases equilibrium price and output levels.

（d）1 point:

One point is earned for stating that the real interest rate is the nominal rate minus inflation (or expected inflation) rate, or that the real interest rate is the nominal rate adjusted for inflation.

（e）1 point:

One point is earned for indicating that the real interest rate falls because the nominal interest rate falls and the price level increases.

14．13 points (3+1+3+2+1+3)

（a）Draw a correctly labeled AS/AD graph illustrating an economy operating under full employment and showing current price level and output as shown below in the rubrics section.

（b）The Fed should purchase government bonds to move the economy towards full employment.

（c）A correctly labeled money market graph is shown in the rubrics section. The purchase of bonds by the Fed would increase the money supply, shifting the money supply curve to the right and resulting in a decrease in the interest rate.

（d）The resulting decrease in the interest rate would cause interest-sensitive expenditures (consumption and investment) to increase. Aggregate demand would increase, resulting in an increase in output and price level.

（e）The increase in AD should be shown as a rightward shift of the AD curve toward full-employment GDP on the original AS/AD graph in (a).

（f）According to classical economic theory, if no action was taken by the Fed to mitigate the recession, wages or other production costs would eventually fall. As a result, the SRAS curve would shift to the right resulting in an increase in output and a decrease in the price level.

14．13 points (3+1+3+2+1+3)
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（a）3 points:

1—AD/AS graph with full-employment output shown

1—Showing under full-employment equilibrium

1—Current price level and output

（b）1 point: for identifying correct monetary policy: buy bonds
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（c）3 points:

1—Correct graph of the money market

1—For the rightward shift of the money supply curve

1—For showing the resulting decrease in the interest rate

（d）2 points:

1—The decrease in the interest rate causes an increase in I and/or C.

1—AD increases as a result of change in C and/or I with a link to the interest-rate change in (c).

（e）1 point: for the increase in the price level and real output as a result of the AD shift

（f）3 points:

1—Wages or other production costs would fall

1—AS curve would shift to the right

1—Price level would fall and real output would rise


Chapter 12　Saving, Investment, and the Financial System


 储蓄，投资和金融系统


主要内容和概念讲解


金融系统（Financial System）是有关资金流动、集中和分配的一个体系，它由一系列金融机构和金融市场组成，并起着连接资金盈余者和资金短缺者的作用，它使经济中的稀缺资源在储户和借款人之间流动。在美国经济中，金融系统同样也起着协调资金供给者和资金需求者之间关系的作用，它包括个人、家庭、公司和政府为执行金融决策而参与活动的金融市场（Financial Market）和金融中介（Financial Intermediary）。金融市场包括股票市场（Stock Market）和债券市场（Bond Market）及其他证券市场，金融中介机构则包括银行、共同基金（Mutual Fund）、信用合作社（Credit Union）、养老基金（Pension Fund）、保险公司（Insurance Company）和提供高利贷的机构（Loan Shark）。

金融系统的核心功能包括：①为经济资源跨时间、跨区域、跨行业转移提供途径。比如大家熟知的小肥羊，它在扩张期需要很多资金支持，于是它找到了外国的风险投资机构，这些机构给小肥羊投资了几千万美元，而这些资金的来源有一部分就是美国的养老基金。②金融系统可以提供管理风险的办法。比如，很多人在投资股票时也会在银行存一部分钱，同时再买几份商业保险，这样即使在股市上亏了，还有钱可以养老，这就是通过在金融市场和金融机构配置多种产品来大大降低风险的方法。③金融系统提供清算和支付的途径，完成产品和劳务的交易。比如使用银行信用卡透支购买一个iPad，下个月再把钱还上，或者干脆分期付款，每个月还一点。④金融系统提供了融资的平台，为大型的产品或者劳务购买提供资金支持。比如联想并购IBM时，需要高达17.5亿美元的资金，联想为了这桩交易不但向银行借了现金，还发行了股票和债券。这种“蛇吞象”的典型案例如果没有金融系统的存在显然是无法完成的。

 


1．金融市场


金融市场又被称为资金市场，在金融市场上，资金盈余者可以把钱直接提供给资金短缺者。和其他市场相比，金融市场有着其与众不同的特性：金融市场上交易的是资金，而不是产品或劳务；另外，交易者之间不是单纯的买卖关系，而更多的是借贷关系，即资金的使用权和所有权分离，比如说资金盈余者买了某个公司的债券，这时公司只是获得了资金的使用权，最后这笔资金还是要偿还给借款者的。在金融市场上交易的是各种金融工具，比如股票、债券和商业票据等。


（1）股票（Stock）。
 股票是一种有价证券，是股份公司在筹集资本时发行的用来证明出资人股本身份和权利，并根据所持有的股份享有相应权益和承担相应义务的凭证。因为股票象征着股票持有人对公司的部分所有权，因此它也象征着对公司利润的索取权。通过发行股票来筹得资金的方式称为股票融资（Equity Financing）。在美国，最重要的股票市场包括纽约证券交易所（New York Stock Exchange）、美国证券交易所（American Stock Exchange）和纳斯达克证券市场（NASDAQ Stock Exchange）。一般股票行情会显示价格、交易量、市盈率（Price-earnings Ratio）等。

股票伴随着最早的股份有限公司——1602年荷兰的东印度公司出现。经过400多年的发展，股票有着其与众不同的特性：①不可偿还性。一旦购买了某个公司的股票，就不能要求退股，而只能在股票市场上售出，从而转让股票所有权。②参与性。股东有权出席股东大会，参与公司政策的讨论。③收益性。一方面，股票持有人有权从公司领取红利和利息。另一方面，股票持有人可以通过低买高卖赚取价差利润。比如，如果在1984年年底买入可口可乐公司1000美元的股票，在1994年年中就能以接近12000美元的价格卖出这部分股票，盈利超过10倍。④股票持有者可将股票在股票市场上进行买卖，因此说，股票的流动性较好。


（2）债券（Bond）。
 债券是借款人向投资人发行，承诺按一定利率支付利息并按约定条件偿还本金的债权债务凭证。债券的基本要素有：债券价值，包括币种和票面金额；还本期限，即多长时间还本付息；债券利率，即以什么固定的利率支付利息；发行人名称，即借款人是谁。这四个要素不一定在债券票面上全部显示出来，比如很多时候债券利率和还本期限是通过公告向社会发布的。

债券有很多种类，就美国国债而言，根据发行方式的不同，可以分为凭证式国债、无记名式国债和记账式国债三种，各种公司发行的债券种类就更多了。但总的来说，作为一种重要的融资手段和金融工具，它具有如下特征：①偿还性。债券具有期限，到期之后借款人需要还款付息。②流动性。和股票一样，债券也可以在市场上进行交易。③安全性。与股票相比，债券一般有固定的利率，和公司具体运营状况不直接挂钩，这样就降低了风险。④收益性。一方面债券给所有者带来定期的利息收益，另一方面，债券持有者可以在交易中赚取价差利润。

尽管股票和债券都属于有价证券，都是金融市场上的重要工具，但它们之间还是有很大的差异：①性质不同。债券体现的是投资人和发行人之间的债权债务关系，而股票体现的是所有权关系。②财务处理不同。它们计入资产负债表的条目不一样。③收益风险不同。债券由于事前已经约定了利息和期限，和股票比起来，风险要小很多，但同时收益也是有限的。

 


2．金融中介机构


在前面金融市场的介绍中，我们可以看到在金融市场上，资金在资金提供者和资金需求者之间不是直接流动的，而是由金融中介机构将资金提供者和资金需求者间接联系起来。下面来介绍两类最基本的金融中介机构；商业银行和共同基金。


（1）商业银行（Commercial Bank）


商业银行是一个国家银行体系的主体，其经营目的是为了营利。储户将钱存进银行，银行按一定利率付给储户利息，然后银行将借来的钱贷给资金需求者，收取比存款利率稍高的贷款利率，从而通过存贷款利差实现部分盈利。银行还可以提供一个交易媒介（Medium of Exchange），使人们能够很容易地参与到日常生活交易中去。比如银行可以支持储户开支票购买劳务和产品，在《生活大爆炸》的剧集里，我们可以看到谢尔顿的工资都是通过支票支付的，支票在美国这样的西方国家也十分常见，能够给生活带来很多便利。


（2）共同基金（Mutual Fund）


每一个共同基金都有自己的员工和运作方式，它们通过卖出份额来集合一部分委托人的资金，并代表投资人的利益进行有目的的投资。实际上，共同基金就是把大量投资者和资金集中在一起，从而购买股票和债券，进而使得投资人以少量的投入就可以构成分散的投资组合。


（3）其他金融中介机构


随着金融事业的发展，各种金融中介机构相继出现，包括保险公司、信托机构、养老基金等。保险公司通过收取保险费的方法筹集资金，并在没有赔偿的保险时段，用这些资金来投资。信托机构则受委托人的委托，为其管理和经营资产。

 


3．储蓄、投资和国民收入


GDP总收入Y＝C＋I＋G＋NX，假设一个国家处于封闭经济状态，即不参与国际市场，则Y＝C＋I＋G，将C和G移到等式左边，则Y－C－G＝I，等式左边是扣除消费和政府购买之后的总收入，被称为国民储蓄（National Saving），记为S。用S替代等式左边的部分，则S＝I，即储蓄等于投资。国民储蓄可以分为两部分：一部分代表私人储蓄，另一部分代表公共储蓄（政府储蓄）。此时，等式可变换为S＝（Y－T－C）＋（T－G）。Y－T－C指的是可支配收入扣除消费之后的剩余，即私人储蓄；T－G指的是政府收入减去政府支出，即公共储蓄（Public Saving），是政府税收扣除政府购买之后的剩余。如果T>G，则政府有财政预算盈余（Budget Surplus），即公共储蓄。如果G>T，则政府有财政预算赤字（Budget Deficit）。将经济作为一个整体，投资应该等于储蓄，即I＝S。S等于私人储蓄加上公共储蓄，也相当于金融市场的流入量，要等于投资I，也就是金融市场的流出量。

下面来介绍一个新的概念：可贷资金（Loanable Funds），它是指人们选择储蓄并贷出而不用于自己消费的所有收入。因为如果人们把自己的收入存到银行，银行可以将它贷给投资者，所以这部分资金就被称为可贷资金。回到等式Y－C－G＝I，由于消费C、收入Y都和税收T相关，国民收入Y又是由经济中的生产要素和生产函数决定的，政府购买G和利率也没有关系，所以等式左边和利率R没有关系，等式右边的投资I和利率R负相关。于是我们可以将金融市场看成是一个特殊的商品市场，这个商品市场上买卖的商品是可贷资金，而商品的价格是利率R，可贷资金来源于私人储蓄和公共储蓄，所以国民储蓄S是这个商品的供给方，而需要可贷资金的是投资者，他们通过发行债券或者股票来获得可贷资金这种商品，所以投资者就是可贷资金的需求方。在这个特殊的商品市场上，商品（可贷资金）的供给（储蓄）和商品的价格（利率）无关，商品的需求（投资）和商品的价格（利率）负相关，于是根据供求原理，市场均衡时，商品的价格（利率）必须使商品的供给（储蓄）和商品的需求（投资）相等。

当然，政府的一些决策可以影响可贷资金的供给和需求，即影响投资和储蓄。当政府改变支出和收入水平时，会影响到经济中对产品和劳务的需求，从而改变投资、储蓄和均衡利率，进而影响可贷资金市场。从商品供给来看，当政府购买增加，导致需求增加，因而利率上升，同时伴随着投资的减少，这就是前面讲过的挤出效应。具体到可贷资金市场上，假设税收不变，政府购买增加需要相应的资金投入，由于私人储蓄部分不变，于是政府只能减少公共储蓄来支持政府购买的增加，所以国民储蓄减少，即可贷资金的供给减少，而商品的需求没变，这时产品价格就会上涨，即利率上升，产品需求就会下降，投资就会减少，最终达到新的供需平衡。当政府降低利息税时，存钱就能获得更多的利息，则在给定利率水平的情况下，更多的人会选择存钱，这时可贷资金增多，产品的供给大于需求，于是产品的价格下降，即利率下降，投资就会增加。

从产品的需求来看，当政府给予投资者投资税赋优惠时，投资者的投资成本就会下降，他们就会有更大的动力去借钱投资，这时就增加了可贷资金的需求，于是产品的价格上涨，即利率上升，更多的人会选择存钱而获得较多的利息。

至此，我们了解了金融系统由金融市场和金融中介机构构成，并研究了这个系统中很重要的一地——金融市场的均衡过程，并分析了政府决策对金融市场和投资、储蓄的影响，以及对国民收入产生的影响。


重要名词解释


1． Financial System:
 institutions that help to match one person's saving with another person's investment

2． Financial Markets:
 institutions through which savers can directly provide funds to borrowers

3． Financial Intermediaries:
 financial institutions through which savers can indirectly provide funds to borrowers

4． Bond:
 a certificate of indebtedness that specifies obligations of the borrower to the holder of the bond

5． Term:
 the length of time until the bond matures

6． Credit Risk:
 the probability that the borrower will fail to pay some of the interest or principal

7． Tax Treatment:
 the way in which the tax laws treat the interest on the bond

8． Mutual Fund:
 an institution that sells shares to the public and uses the proceeds to buy a selection, or portfolio, of various types of stocks, bonds, or both

9． National Saving:
 the total income in the economy that remains after paying for consumption and government purchases

10．Private Saving:
 the amount of income that households have left after paying their taxes and paying for their consumption

11．Public Saving:
 the amount of tax revenue that the government has left after paying for its spending

12．Budget Surplus:
 If T > G, the government runs a budget surplus because it receives more money than it spends. The surplus of T－G represents public saving.

13．Budget Deficit:
 If G > T, the government runs a budget deficit because it spends more money than it receives in tax revenue.

14．The Market for Loanable Funds:
 It is the market in which those who want to save supply funds to those who want to borrow to invest demand funds.


模拟试题


1． Fiscal policy refers to

A．increases in taxes to fight recessions.

B．decreases in government spending to fight inflations.

C．changes in government spending and taxes to achieve its macroeconomic policy.

D．federal deficits.

E．federal surpluses.

2． A federal deficit occurs when

A．exports exceed imports.

B．imports exceed exports.

C．federal tax revenues exceed spending.

D．federal spending exceeds federal tax revenues.

E．the federal government spends more than last year.

3． The appropriate fiscal policy to remedy a recession

A．calls for the federal government to run a deficit.

B．calls for the federal government to run a surplus.

C．is increased taxes and government spending.

D．is decreased government spending and taxes.

E．is increased taxes and reduced government spending.

4． Which of the following is an appropriate fiscal policy for the government to fight against inflation?

A．the federal government runs a deficit.

B．the federal government runs a surplus.

C．the federal government increases taxes and government spending.

D．the federal government decreases government spending and taxes.

E．the federal government decreases taxes and increases government spending.

5． To remedy a high unemployment rate,

A．the aggregate demand curve should be shifted to the right.

B．the aggregate demand curve should be shifted to the left.

C．the aggregate supply curve should be shifted to the right.

D．the aggregate supply curve should be shifted to the left.

E．prices should be raised.

6． To prevent the economy from overheating,

A．the aggregate demand curve should be shifted to the right.

B．the aggregate demand curve should be shifted to the left.

C．the aggregate supply curve should be shifted to the right.

D．the aggregate supply curve should be shifted to the left.

E．prices should be lowered.

7． One negative effect of using fiscal policy to close a recessionary gap is that

A．unemployment will rise.

B．taxes will have to be raised.

C．the equilibrium price level will rise.

D．government spending on important programs will have to be cut.

E．equilibrium output will fall.

8． Use the following three responses to answer the question: fiscal policy is not always effective due to

I. crowding out.

II. rational expectations.

III. the balanced budget amendment.

A．I only

B．II only

C．II and III

D．I and II

E．I, II, and III

9． Stagflation refers to such a situation that

A．Inflation falls and unemployment rises.

B．Inflation rises and unemployment falls.

C．Inflation and unemployment both rise.

D．Inflation and output both rise.

E．Inflation and output both fall.

10．Which of the following about crowding-out effect is right?

A．Crowding-out effect is one reason why fiscal policy is so effective.

B．Crowding-out effect occurs when interest rates fall due to government borrowing.

C．Crowding-out effect occurs when consumers and firms spend less offsetting expansionary fiscal policy.

D．Crowding-out effect causes the aggregate demand curve to shift to the right.

E．Crowding-out effect occurs when rising interest rates cause cuts in government spending.

11．Which of the following statement about the theory of rational expectations is correct?

A．The theory of rational expectations assumes that consumers and businesses anticipate rising prices when the government pursues an expansionary fiscal policy.

B．The theory of rational expectations implies that fiscal policy will be effective even during stagflation.

C．The theory of rational expectations supports the notion of a Phillips tradeoff.

D．The theory of rational expectations assumes that consumers and businesses do not use all the information available to them.

E．The theory of rational expectations was developed by Keynes as a remedy for the Great Depression.

12．Automatic, or built-in, stabilizers

A．are designed to prevent inflation.

B．are designed to prevent recessions from occurring.

C．are powerful tools that can prevent both inflation and recessions from occurring.

D．are government policies already in place that promote deficit spending during expansions and surplus budgets during recessions.

E．are government policies already in place that promote deficit spending during recessions and surplus budgets during expansions.

13．The Phillips curve

A．indicates how government spending and tax collections are related.

B．exhibits upward sloping from left to right.

C．shows that inflation will be high when unemployment is low.

D．illustrates how the equilibrium price level is related to fiscal policy.

E．demonstrates how output and prices are related.


试题答案


1． C.

2． C.

3． A.

4． B.

5． A.

6． B.

7． C.

8． D.

9． C.

10．C.

11．A.

12．E.

13．C.


Chapter 13　The Basic Tools of Finance


 金融基本工具


主要内容和概念讲解


作为大学校园里很火爆的一门课程，金融学从不缺乏人们的关注，那么金融到底是什么？很多人对此都有不同的看法，我们可以把它简单地解释为资金的融通。金融包括货币流、信用活动等，从广义上来讲，它泛指一切与信用货币有关的经济活动，甚至包括重金属的买卖，但狭义上金融专门指信用货币的融通。总之，金融这门课程告诉我们人们如何在一段时间内分配资源和面对风险。

从金融的角度来看，今天的一百块钱和明天的一百块钱是不一样的。今天同学找你借100块钱，一个星期之后他还给你，就算不给利息，怎么也得请你吃顿饭吧。从心理上我们会感觉这两个一百块钱有所差别，为什么会有这样的差别呢？这是因为货币有一个特性——货币时间价值。货币时间价值是指货币随着时间的推移而发生的增值，也称为资金时间价值。从经济学角度来讲，由于通货膨胀，现在一单位的货币和未来一单位的货币购买力是不一样的。

货币时间价值产生的原因主要有以下几点：①社会资源是稀缺的，利用这些资源可以创造更多的财富，所以，同一个物品，它现在的效用要大于未来的效用。②因为通货膨胀已经成为普遍现象，所以现有货币的价值要高于未来货币的价值。这就像我们平时感觉到的“钱越来越不值钱了”。③人们对当下事物的感知能力比对未来事物更强，所以会存在一种普遍的心理：就是重视现在、忽视未来，所以现在单位货币的价值要高于未来单位货币的价值。

那么如何来具体的评定货币的价值呢？我们来介绍几种衡量方法。

 


1．现值（Present Value）


现值是指在给定的利率水平下，现在或者将来的一笔资金在今天的价值。现值的概念十分有用，它说明人们更喜欢现在获得的一笔钱而不是将来的同一笔钱，想要比较不同时期钱的价值，可以比较它们的现值。公司在考虑是否进行一项投资时，会考虑这项投资带来收益的现值是否会超过现在投入的成本。现值如何计算呢？在给定的利率水平R下，未来第N年的一笔钱X的现值可以表示为：X/（l＋R）N
 。现值可以说明很多问题。例如，有些科学家认为除非能够找到新的替代能源，否则数百万年以后，连太阳的能源都将被耗尽，地球也会随之毁灭。而运用现值的概念，我们发现这个问题并不值得担心。经过调查和分析，在美国获得的一个代表性数据显示，美国人对自己生命的平均估价不超过300万美元，而在贫困的国家，这个数据会更低。假设一百万年后地球上有100亿人口，那么即使按2%的极低利率计算，太阳能耗尽的损失现值也低于1美元。

 


2．终值（Future Value）


终值是指在给定的利率水平下，现在的一笔资金在未来某一时点上的价值。有一个和终值相关的所谓“70法则”，它是用来估算投资额翻倍或者减半所需时间的简单方法。具体方法是用70除以预期增长率的百分点。例如，最初投资1000元，预计年增长率为10%，用70除以10得到7，则这1000元滚存到2000元的时间大约为7年。

 


3．风险（Risk）


风险厌恶（Risk Averse）可以用来解释在不确定状况下消费者和投资者的行为。例如，一个人去赌场，如果他选择下注100元，输赢的概率分别为50%，那么他的期望收益就为50元；但如果他选择低于50元的收益，而不去冒险下注，那么他就可被称为风险厌恶者。现实生活中，大多数人都是风险厌恶者。那么如何来规避风险，减少不确定性呢？我们有多种选择，例如，购买保险，分散投资、或接受较低的投资收益等。

保险是指以契约形式确立双方经济关系，以保险金额为成本，对保险合同规定范围内的事故造成的损失进行补偿的一种经济行为。保险是一种最古老的风险管理方法，它将风险在投保人和保险公司之间进行分配。

规避风险的方法还有分散投资，这样可以减少个别风险（Idiosyncratic Risk）。个别风险只影响个人或者公司。分散投资（Diversification）也称作组合投资，是指将资金同时投在不同的资产上，而不是投在单一资产上。它可以降低单一投资的风险，但同时也降低了收益。例如，将10万元投资在一只股票上与把它投资在股票、债券及保险上相比，显然风险要大很多，但同时获得高收益的可能性也大很多。

和个别风险相比，系统风险（System Risk）是指影响整体经济的风险。分散投资无法消除系统风险，例如金融危机之后，股市整体下跌，不管你是买了一只股票还是分散投资在几百只股票上，都会遭受惨重的损失。

 


4．资产评估（Asset Valuation）


资产评估是指一项资产由专门的评估人员，遵循市场上公认的标准在某一个时点上对其做出的价值估算行为。资产评估可以运用基础分析（Fundamental Analysis）的方法，通过对公司的财务状况和未来前景的估计来确定一项资产的价值。通过基础分析，可以判断公司的一只股票是被低估（undervalued）还是高估（overvalued）了，分析的目标就是找到被低估的股票进行投资。在过去的几十年里，历经全球股市的风风雨雨，巴菲特最终把100美元变成了400多亿美元的巨额财富，他用的就是众所周知的价值投资法。据说他最爱做的事情 就是在自己狭小的办公室里阅读各个公司的财务报表，试图寻找到被低估的股票。

 


5．有效市场假说（Efficient Markets Hypothesis）


有效市场假说包含以下几个要点：①市场上每个人都是理性的经济人，每只股票都在他们的监督之下，大家都在进行着基本分析，计算着这只股票的价值。②股票的市场价格反映了市场上对这只股票供给和需求的平衡。③股票价格能够充分反映公司的所有信息，只要信息变动，股价就会相应地变动。

有效市场假说打消了想吃免费午餐的人的念头。在一个正常的市场上，每个人都不要妄想能意外发财，所以分析股票的价值是没有意义的。但我们还是看到市场上有人亏、有人赚，这说明这个假说只是纯理论的，因为并不是每个人都是理性的，信息也不是每时每刻都有效的。但曼昆伯伯告诉我们“这种理论也许并不完全正确，但作为一种对世界的描述，比你认为的要好得多”。

下面来了解几点基本知识：①今天的1块钱比明天的1块钱值钱。②比较不同时点的资产价值可以用现值和终值两个指标。③由于边际效益递减，大多数人都是风险厌恶者。④风险可以通过多种方式分散。⑤由有效市场假说可知，股票价格能够很好地反映公司的价值。


重要名词解释


1． Finance:
 the subject which tells us how people make decisions regarding the allocation of resources over time and the handling of risk

2． Present Value:
 the amount of money today that would be needed to produce, using prevailing interest rates, a given future amount of money

3． Future Value:
 the amount of money in the future that an amount of money today will yield, given prevailing interest rates

4． The Rule of 70:
 If some variable grows at a rate of X percent per year, then that variable doubles in approximately 70/X years.

5． Risk Averse:
 A person is said to be risk averse if he exhibits a dislike of uncertainty.

6． Diversification:
 the reduction of risk achieved by replacing a single risk with a large number of smaller unrelated risks

7． Idiosyncratic Risk:
 the risk that affects only a single person, the uncertainty associated with specific companies

8． Aggregate Risk:
 the risk that affects all economic actors at once, the uncertainty associated with the entire economy

9． Fundamental analysis:
 the study of a company's accounting statements and future prospects to determine its value

10．The Efficient Markets Hypothesis:
 the theory that asset prices reflect all publicly available information about the value of an asset

11．Informationally Efficient:
 A market is informationally efficient when it reflects all available information in a rational way.


模拟试题


1． All of the followings are included in M1 except

A．coins.

B．paper money.

C．travelers' checks.

D．credit cards.

E．transaction accounts.

2． Which of the following is not included in M2?

A．Currency.

B．Travelers' checks.

C．Certificates of deposit.

D．Savings accounts.

E．Credit cards.

3． Which of the following statements is correct?

A．Some of the things included in M2 are not as liquid as the things in M1.

B．M2 is smaller than M1.

C．M1 is backed by gold and M2 is backed by silver.

D．The biggest component of M1 is coin.

E．The biggest component of M2 is paper money.

4． Fiat money

A．is not backed by any precious commodity.

B．is backed by gold.

C．is backed by silver, but cannot be exchanged for it.

D．is not legal tender.

E．can be backed by gold or silver.

5． Which of the following about the Federal Reserve(Fed) is correct?

A．The Fed is a part of the legislative branch of government.

B．The Fed is the monetary authority for banks, but not other depository institutions.

C．The Fed is part of the judicial branch of government.

D．The Fed is in control of the money supply.

E．The Fed is in control of government spending.

6． Which of the following statements about required reserves is correct?

A．The required reserves can be used by banks to make loans or buy investments.

B．The required reserves can be held in a bank's vault or its account at the Fed.

C．The required reserves must be kept in a bank's vault.

D．The required reserves must be used to make loans.

E．The required reserves ensure that banks will have enough cash on hand to meet their withdrawals.

7． The government securities' secondary market is a place

A．where used items are traded.

B．which is located in smaller cities.

C．where the government borrows money.

D．where government securities that have already been issued may be bought or sold.

E．where government securities are issued.

8． If the reserve requirement is 20 percent, the money multiplier is

A．50.

B．50 percent.

C．5.

D．10 percent.

E．one half.

9． If the Fed purchases bonds in the secondary market,

A．the money supply will be expanded.

B．the money supply will be tightened.

C．the money supply will be unaffected.

D．the discount rate would be affected.

E．reserve requirements would have to be increased after this purchase.

10．Which of the following indicates an expansionary monetary policy?

A．The Fed raises the discount rate.

B．The Fed buys government securities in the secondary market.

C．The federal government deficit-spends.

D．The Fed raises reserve requirements.

E．Taxes are reduced.

11．Assume the reserve requirement is 20 percent. If the Fed sells $29 million worth of government securities in an open market operation, the money supply can

A．increase by $14.5 million.

B．decrease by $14.5 million.

C．increase by $145 million.

D．decrease by $145 million.

E．increase by $26.1 million.

12．Assume the reserve requirement is 10 percent. If the Fed buys $4 million worth of government securities in an open market operation, the money supply can

A．increase by $1.25 million.

B．decrease by $1.25 million.

C．increase by $20 million.

D．decrease by $60 million.

E．increase by $40 million.

13．The purpose of the Fed's lowering the discount rate is to

A．give depository institutions a break on their borrowings.

B．signal participants in financial markets that a recession is coming.

C．signal participants in financial markets that an inflationary period is coming.

D．lower prices in the economy.

E．encourage borrowing by depository institutions so that the money supply may expand.

14．The policy of the central bank to lower reserve requirements would

A．force banks to hold more reserves and make more loans.

B．allow banks to make more loans and buy more investments thus decreasing the money supply.

C．allow banks to make more loans and buy more investments thus increasing the money supply.

D．allow banks more freedom to merge and acquire other businesses.

E．force banks to sell investments so that fewer funds are held in reserve.

15．The Fed's Board of Governors is comprised of _____ members, each having a tenure of _____ years.

A．14, 7

B．7, 14

C．8, 8

D．50, 2

E．8, 10

16．The Federal Open Market Committee

A．provides advice for the President of the United States.

B．is part of the Federal Reserve System.

C．includes seven members.

D．is in favor of free trade.

E．is part of the legislative branch of the government.

17．According to classical economic theory, an increase in the money supply would

A．lower the price level and output in the economy.

B．raise the price level and output in the economy.

C．lower the price level in the economy.

D．raise the price level in the economy.

E．lower the price level and lower output in the economy.

18．According to the monetarist analysis, an increase in the money supply would

A．lower the price level and output in the economy.

B．raise the price level and output in the economy.

C．lower the price level in the economy.

D．raise the price level in the economy.

E．lower the price level and lower output in the economy.

19．According to Keynesian analysis, an increase in the money supply would

A．lower the price level and output in the economy.

B．raise the price level and output in the economy.

C．lower the price level in the economy.

D．raise the price level in the economy.

E．lower the price level and lower output in the economy.

20．In the equation of exchange,

A．M stands for the money demand and Q stands for quality.

B．V stands for the velocity of GDP and Q stands for quality.

C．P stands for the price level and Q stands for quarter.

D．P stands for the price level and V stands for the velocity of money.

E．P stands for population and V stands for the velocity of money.

21．The velocity of money

A．is not possible to be calculated for an actual economy.

B．means how fast money can be transferred.

C．is necessary when calculating the money multiplier.

D．is the number of times a typical dollar changes hands.

E．is the number of times a typical dollar is used to make a purchase during one year.

22．In the equation of exchange, if V and Q are constant,

A．variations in the price level must be proportional to variations in the money supply.

B．changes in the money supply exert no effect on the price level.

C．changes in the price level exert no effect on the money supply.

D．the equation is not valid.

E．the money supply must become zero.

23．In the United States over the years, V and Q

A．stay unchanged.

B．have not undergone a significant change.

C．have undergone a significant decline.

D．have undergone a significant increase.

E．changed once since World War II.

24．According to monetarist theory, when the money supply is changed, the economy influenced

A．just due to the change in interest rates as a result of money supply.

B．in several ways.

C．as a result of the change in the interest rates and many other factors that affect spending.

D．because of many factors that affect spending change, but not interest rates.

E．but only insignificantly.

25．According to Keynesianism, the Fed's selling bonds in open market would

A．lower interest rates, which would encourage borrowing and, therefore increase spending.

B．raise interest rates, which would discourage borrowing and, therefore, increase spending.

C．raise interest rates, which would discourage borrowing and, therefore, reduce spending.

D．lower interest rates, which would discourage borrowing and, therefore, reduce spending.

E．raise interest rates, which would encourage borrowing and, therefore, reduce spending.

26．Which of the following could lower the aggregate demand?

A．An increase in the money supply.

B．Contractionary demand management policies.

C．Expansionary demand management policies.

D．An increase in government spending.

E．There is more than one correct answer here.


试题答案


1． D.

2． E.

3． A.

4． A.

5． D.

6． B.

7． D.

8． C.

9． A.

10．B.

11．D.

12．E.

13．E.

14．C.

15．B.

16．B.

17．D.

18．B.

19．B.

20．D.

21．E.

22．A.

23．D.

24．C.

25．C.

26．B.


Chapter 14　Open-Economy Macroeconomics: Basic Concepts


 开放条件下的宏观经济学：基本概念


主要内容和概念讲解


自2005年以来，人民币对美元的汇率就一直在上升，从1美元兑换8.27元人民币到现在1美元只能兑换6.54元人民币，这说明人民币已经大幅升值。也许这种升值对我们而言并不是坏事，购买iPhone更便宜了，出国留学成本更低了……但对于一个国家的经济而言是好还是坏呢？我们需要从一个新的角度来看待一些问题，这一章会引入一个新的概念——开放经济（Open Economy）。随着全球化进程的逐步推进，各国之间的影响逐步加深，于是便产生了开放经济假设下的宏观理论。

首先来了解开放经济，开放经济就是将各国之间自由的相互作用加入考虑，和封闭经济（Closed Economy）比起来，我们要考虑更多的因素，包括进口、出口、国际资本流动等。在一个开放的经济里，各国之间主要通过两种方式相互影响：①在国际商品市场上购买和出售商品。②在国际资本市场上购头和出售资本。

 


1．资本和商品的国际流动


下面来看国际商品市场。在这个市场上，每个国家都在进口（Imports）和出口（Exports）各类商品。出口指本国的产品和劳务卖到国外，进口是指购买国外的产品和劳务出口减去进口可得到一个常用的量——净出口（Net Exports），记作NX，净出口也叫作贸易差额（Trade Balance），当进口大于出口时，净出口为负，这种状况被称为贸易逆差（Trade Deficit）；当进口小于出口时，净出口为正，这种状况被称为贸易顺差（Trade Surplus）；如果进出口相等，净出口为零，则称为贸易平衡（Balanced Trade）。中国对美国的贸易已经连续很多年为顺差的情况，即中国卖给美国的产品和劳务要大于中国向美国购买的产品和劳务。影响净出口的因素很多，包括各国对本国商品和外国商品的喜好、商品价格、汇率、国民收入、政府政策等。下图可以辅助我们来理解进口、出口等概念。


美国对外贸易趋势图
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在考虑了进出口因素之后，之前讲过的一国在某个年份的支出要等于产出也就不是必然成立的了，一个国家可以把商品卖到国外，因此产出更多；也可以向国外投资或购买商品，因此支出大于产出。在开放经济中，可以将支出Y分为四个部分：Cd
 表示对国内产品和劳务的消费，Id
 表示对国内产品和劳务的投资，Gd
 表示对国内产品和劳务的购买，EX表示国内产品和劳务的出口，所以Y＝Cd
 ＋Id
 ＋Gd
 ＋EX，和Y＝C＋I＋G比较，得出C＝Cd
 ＋Cf
 ，即总消费等于对国内产品和劳务的消费加上对国外产品和劳务的消费；同理I＝Id
 ＋If
 ；sG＝Gd＋
 Gf
 。所以Y＝（C－Cf
 ）＋（I－If
 ）＋（G－Gf
 ）＋EX＝C＋I＋G＋EX－（Cf
 ＋If
 ＋Gf
 ），而Cf
 ＋If
 ＋Gf是对国外产品和劳务的支出总和，记为IM，C＋I＋G＋NX是对国外产品和劳务的收入总和，记为EM。EM－IM＝NX，所以Y＝C＋I＋G＋NX，即国内产出支出时消费、投资、政府购买和净出口之和。将C和G移至等式左边得出Y－C－G＝I＋NX，等式左边Y－C－G即国民储蓄S，那么可得出S＝I＋NX，即S－I＝NX，于是可得出这样一个结论：净出口等于储蓄和投资的差额。

接下来看国际资本市场。资本净流出（Net Capital Outflow，缩写为NCO）是指本国购买外国的资产减去外国购买本国的资产的差额。例如，一个美国人在中国证券交易所开户购买中国的股票，或者在中国投资建厂，对美国而言都是资本净流出。影响资本净流出的因素包括外国的实际利率、本国的实际利率、外国对待投资的政策等。下图可帮助我们理解资本净流出这一概念。


美国资本净流出趋势图
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净出口和资本净流出有着密切的关系，对于一国经济整体而言，净出口等于资本净流出，即NX＝NCO，因为每次交易会影响甲乙双方。例如，日本向美国出口一批汽车获得100万美金，日本人持有了100万美国资产，而此时美国也获得了来自日本的价值100万美元的汽车商品。NX＝NCO在此例中得到了很好的验证。

 


2．汇率


在分析了商品和资本在国际间的流动之后，再来看看影响国际间交易的一个重要因素——汇率。国内经济活动使用的是统一的货币，而国际间的经济活动则涉及不同的货币。例如，我们在Amazon网上购买商品使用的是美元，如果我们的信用卡没有开通国际支付功能，我们就不能购买；在开通了美元支付功能之后，还要按一定的汇率来换算商品的价格，然后比较换算之后的价格和国内同样商品的价格，再来决定买还是不买。那么什么是汇率（Exchange Rate）呢？这要分两个方面来讨论：名义汇率（Nominal Exchange Rate）和实际汇率（Real Exchange Rate）。

名义汇率是指一国货币以另一国货币为基础的价格，即两个国家通货的相对物价，可以表示为本国货币的外币价格，也可以表示为外国货币的本币价格。我们平常听到的一美元对多少元人民币就是名义汇率的一种表现形式。例如，假设美元对欧元的汇率为1美元＝0.6928欧元，即在国际外汇市场上，可以用1美元换到0.6928欧元。

汇率有两种不同的表示方法：一种是直接标价法，即用一单位的外国货币等于多少单位的本国货币来表示，例如1美元＝6.53元人民币就是用直接标价法表示的；另一种是间接标价法，即用一单位的本国货币兑换多少单位的外国货币来表示，例如1元人民币＝1/6.53美元＝0.15美元。两种表示方法虽然形式不同，但意思一样。

虽然我们平时接触的大多是名义汇率，但宏观经济学更注重的是实际汇率。实际汇率是指使用一种货币来度量国外与国内价格水平的比率。它是一国产品和劳务的价格相对于另一国产品和劳务价格的概括性度量，即两国商品的相对物价。通过实际汇率，我们能够知道应该按什么比率用一国的商品交换另一国的商品，由于在贸易中的作用，实际汇率有时也被称为贸易条件（Terms of Trade）。因为不同国家的货币单位有所不同，那么如何比较两种商品的价格呢？其实，通过实际汇率，就可以比较一国商品和另一国商品的价格。例如，一瓶啤酒在英国一般卖1英镑左右，在中国大概卖5元人民币，英镑对人民币的名义利率大约为10，则一瓶啤酒在英国的价格接近10元人民币，因此可推出中国啤酒的价格约为英国啤酒价格的一半。这个过程可概括为下面这个公式：
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和实际汇率相关的是名义汇率以及商品分别以两国货币衡量的价格。这是以单一商品为例来说明实际汇率，这种方法也可以运用到一篮子商品的实际汇率计算上：
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根据这种方法可推知，实际汇率越高，国外商品相对越便宜，国内商品相对越贵。当一国名义汇率下降，即一国货币相对贬值时，该国的实际汇率也会下降，这意味着该国商品相对便宜。这会增加外国对本国商品的购买，即本国的出口增多，同时由于实际汇率下降，外国商品变贵，这时本国对外国商品的购买就会减少，即本国的进口减少。这时，出口增多，进口减少，即净出口NX增多。这样可得出一个结论，即净出口随着实际汇率的下降而上升。

 


3．汇率的决定


既然实际汇率和净出口呈负相关的关系，而净出口和资本净流出相等，也等于储蓄减去投资，储蓄、消费和政府购买相关，投资、投资函数和利率相关，即资本净流出和实际汇率无关，那么实际汇率就由储蓄和投资以及净出口决定，在经济均衡时，实际汇率使可用于资本净流出的货币供给和外国购买净出口商品的货币需求相等。

 


4．汇率制度


汇率制度（Exchange Rate System）是关于汇率如何决定的规则体系。有时，这些规则是由国际间的协议正式规定的，有时则是由一国单独地决定的。一般来说，汇率制度主要有三种：固定汇率制度、自由浮动汇率制度和有管理的浮动汇率制度。①固定汇率制度（Fixed Exchange Rate System）是指一国货币与他国货币之间的汇率基本固定不变或者有极其微小的变动的汇率制度。②自由浮动汇率制度（Freely Floating Exchange Rate System）是指政府不加干预，由外汇市场上供求力量决定汇率的制度。③有管理的浮动汇率制度（Controlled Floating Rate System）是一种折中的汇率制度，在这样的汇率制度下，政府可以允许本国货币汇率有一定的灵活性，但不能幅度过大，过大时政府会进行干预。美国的汇率制度是二战后由固定汇率制度逐渐演变成浮动汇率制度的。

 


5．购买力平价定律（Purchasing-power Parity Theory）


经济学里面有一种说法叫作一价定律（Law of One Price），这个定律揭示了一个理想的画面：同一商品在同一时间、不同的地点不能以不同的价格出售，例如，iPhone在美国的价格和在中国的价格一样——当然这只是一个理想的状态，如果真得是这样，网上就不会有那么多海外代购的商家出现。当一价定律被用于国际市场时就被称为购买力平价定律。这个定律是对汇率为什么不同作出的最简单的解释。购买力平价定律的中心思想就是一单位的某国货币在任何国家都应该买到同量的商品。例如，1美元在美国可以买到一个甜甜圈，那么在中国也应该可以买到一个甜甜圈。如果不是这样，假设1美元在中国可以买到两个甜甜圈，则国际套利者就会在中国买两个甜甜圈，然后拿到美国去卖，这样就可以获得2美元，如果这样的状况很多的话，中国的甜甜圈需求就会增加，那么在供给不变的情况下，价格就会上升，同时美国的甜甜圈供给就会增多，在需求不变的情况下，价格就会下降，直到甜甜圈在美国和在中国的价格相同时这种跨国代购行为才会消失。

购买力平价理论主要有以下几个重要的含义：①如果货币购买力在国内和国外都一样，那么汇率就不会改变。②两国货币之间的名义汇率反映的是两国之间的价格水平。③当货币当局发行大量货币时，货币的购买力在本国会下降，同时国外货币在本国的购买力也会下降。

购买力平价理论似乎很符合逻辑，但在现实生活中，情况为什么不是这样的呢？原因在于这个理论有其受限制的地方：①有些产品和劳务是不可能进行贸易的。例如在美国唐人街，做一次美容需要一百多美元，而在中国，美容已慢慢走入大众的生活，一次简单的美容只需要几十元人民币，显然，这个现象不符合购买力平价理论，原因就在于将美容这个活动运送到美国是不可能的。②可以进行贸易的产品和劳务也不是能够完全相互替代的。例如，有些人喜欢iPhone，而有一些人喜欢诺基亚手机，尽管它们在相对价格上有差别，但不能给套利者以机会获利。基于以上几点，在现实生活中，实际汇率是上下波动的。


重要名词解释


1． Closed Economy:
 It is one that does not interact with other economies in the world. There are no exports, no imports, and no capital flows.

2． Open Economy:
 It is one that interacts freely with other economies around the world.

3． Exports:
 They are goods and services that are produced domestically and sold abroad.

4． Imports:
 They are goods and services that are produced abroad and sold domestically.

5． Net Exports (NX):
 They are the value of a nation's exports minus the value of its imports. Net Exports are also called the trade balance.

6． Trade Deficit:
 It is a situation in which net exports (NX) are negative.

7． Trade Surplus:
 It is a situation in which net exports (NX) are positive.

8． Balanced Trade:
 It refers to when net exports are zero—exports and imports are exactly equal.

9． Net Capital Outflow:
 It refers to the purchase of foreign assets by domestic residents minus the purchase of domestic assets by foreigners.


主要图表


1．


美国对外贸易趋势图
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2．


美国资本净流出趋势图
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模拟试题


1． If a country claims that it has a balance of trade deficit,

A．its exports exceed its imports.

B．it must make up the difference by shipping gold to its creditors.

C．its currency will appreciate.

D．its imports exceed its exports.

E．its domestic price level will rise.

2． Which of the following choices can result in a balance of trade surplus?

A．A loose monetary policy.

B．Foreigners have no taste for this country's products.

C．Its currency appreciates.

D．Low levels of income relative to other nations.

E．The domestic price level is high.

3． A balance of payments deficit means that a country has

A．its exports exceed its imports.

B．taken in more money than that sent abroad.

C．lowered its official reserve position.

D．its imports exceed its exports.

E．to make up the difference by shipping gold to its creditors

4． If the demand for dollars rises while the supply of dollars falls, then

A．dollar will appreciate.

B．dollar will depreciate.

C．exchange rate will be affected but not the value of dollar.

D．both exchange rate and the value of dollars are not affected.

E．it will lead to balance of trade surplus.

5． Which of the following is NOT an argument for restricting trade?

A．To prevent dumping.

B．To prevent unemployment.

C．To protect infant industry.

D．To fight against inflation.

E．To promote the diversity of industries.

6． In the balance of payments, the trade balance

A．is ignored.

B．is involved in the official reserve position.

C．is involved in the capital account.

D．is involved in the current account.

E．is counted as part of “net transfers”.

7． If a country has a positive value on its current account, it must

A．receive money from its trading partners.

B．have its currency appreciate.

C．have its currency depreciate.

D．receive gold abroad.

E．have a negative value of equal magnitude on its capital account.

8． Assume that U.S. and Canada are trading partners. U.S.'s economy is currently in recession.

（a）Now assume that U.S. begins to recover from its recession. Using a correctly labeled graph of aggregate demand and aggregate supply for Canada, show the impact of U.S's rising income on each of the following in the short run.

(i) Aggregate demand in Canada. Explain.

(ii) Output in Canada

（b）Using a correctly labeled graph of the money market for Canada, show the effect of the output change in (ii) of (a) on the following.

(i) Demand for money. Explain.

(ii) The nominal interest rate

（c）Assume that the price level in Canada rises. Given your answer to (ii) of (b), explain what will happen to real interest rates.

（d）Although recovering, U.S. remains in recession and its government takes no action. Indicate whether each of the following curves will shift to the left, shift to the right, or remain unchanged in the long run in U.S.

(i) Aggregate supply

(ii) Aggregate demand

9． Assume that a country's economy is operating below full employment and has a balanced trade, and that the government is running a budget deficit.

（a）Draw a correctly labeled aggregate demand and aggregate supply graph and show the economy's current output and price level.

（b）Suppose that the country's government increases spending to achieve full-employment output. On your graph in (a), show the short-run effect that the increased deficit spending would have on each of the following.

(i) Aggregate demand

(ii) Output

(iii) Price level

（c）Using a correctly labeled loanable-funds market graph, show the effect of the increase in deficit spending on the real interest rate.

（d）Given your answer in (c), explain how the international value of the country's currency will be affected.

（e）Based on your answer in (d), respond to each of the following.

(i) Explain the effects on the country's exports and imports.

(ii) Identify the effect on the country's trade balance.

（f）Given the results in the loanable-funds market discussed in (c), explain how this government deficit spending would influence long-run growth.

10．Balance of payments accounts record all of a country's international transactions during a year.

（a）Two major subaccounts in the balance of payments accounts are the current account and the capital account. In which of these subaccounts will each of the following transactions be recorded?

(i) A United States resident buys chocolate from Belgium.

(ii) A United States manufacturer buys computer equipment from Japan.

（b）How would an increase in the real income in the United States affect the United States current account balance? Explain.

（c）Using a correctly labeled graph of the foreign exchange market for the United States dollar, show how an increase in United States firms, direct investment in India will affect the value of the United States dollar relative to the Indian currency (the rupee).

11．Suppose that Brazil decreases its tariff rates on all of its imports of automobiles from abroad.

（a）Will each of the following groups benefit from the decrease in the tariff rates?

(i) Consumers in Brazil

(ii) Automobile manufacturers in Brazil. Explain.

（b）How would the decrease in the tariff rates affect each of the following in Brazil?

(i) Current account balance. Explain.

(ii) Capital account balance

（c）Given the change in Brazil's current account in (i) of (b), what will happen to the aggregate demand in Brazil?


试题答案


1． D.

2． D.

3． C.

4． A.

5． D.

6． D.

7． E.

8． 12 points (4＋4＋2＋2)
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（a）4 points:

One point is earned for a correctly labeled graph.

One point is earned for showing a rightward shift in Canada's AD curve.

One point is earned for the explanation that Canada's exports to U.S. increase.

One point is earned for concluding that U.S.' output increases.
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（b）4 points:

One point is earned for a correctly labeled graph of the money market.

One point is earned for showing a rightward shift of the money demand curve.

One point is earned for the explanation that higher income means more volume of transactions.

One point is earned for concluding that the nominal interest rate increases.

（c）2 points:

One point is earned for stating that the real interest rate is indeterminate.

One point is earned for the explanation that the real interest rate is eroded by inflation but increases as a result of the increase in money demand.

（d）2 points:

One point is earned for stating that the aggregate supply curve will shift to the right.

One point is earned for stating that the aggregate demand curve is unaffected.

9． 15 points (3＋2＋3＋2＋3＋2)

[image: ]


In the graph above, the economy is currently operating at real output level Y1
 , which is under full-employment output Yf
 . The price level is P1
 .

With the increase in government spending, AD will shift rightward to AD2
 and the equilibrium price level and real GDP will increase to P2
 and Yf
 respectively.
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The increase in deficit spending and government borrowing will shift the demand curve for loanable funds to the right, increasing the interest rate as illustrated in the diagram above. Suppose this country is the United States. An increase in interest rates in the United States will make dollar-denominated financial assets relatively attractive, thus increasing the international demand for the dollar. An increase in international demand for the dollar will cause the dollar to appreciate in value in the international currency market. The appreciation of the domestic currency makes imports relatively inexpensive and exports relatively expensive. Thus, imports will increase and exports will decrease. This will worsen the country's trade balance. The increase in real interest rates will reduce investment in capital stock, causing long-run growth to decrease.

（a）3 points:

1 point—Correctly labeled AD/AS graph.

1 point—Indication of a capacity constraint, as with a vertical LRAS, a labeled full employment output level, or a vertical segment of the AS curve.

1 point—Current output and price level under full employment.

（b）2 points:

1 point—Rightward shift in the AD.

1 point—Output increases and price level increases.

（c）3 points:

1 point—Correctly labeled graph.

1 point—Rightward shift in the demand for loanable funds (or leftward shift in the supply of funds, thinking of it as the private market for loanable funds) and the interest rate increases.

1 point—Positively sloped loanable-funds curve (to accurately reflect interest rate sensitivity).

（d）2 points:

1 point—(c) stating that the dollar will appreciate.

1 point—(c) for explanation: because dollar denominated financial assets become relatively attractive, thus increasing the demand for the dollar.

（e）3 points:

1 point—Imports will increase and exports will decrease.

1 point—The appreciating dollar makes imports relatively inexpensive, or makes exports relatively expensive.

1 point—The trade balance will worsen, or the trade deficit will increase.

（f）2 points:

1 point—Long-run growth will decline.

1 point—Higher real interest rates reduce investment in capital stock, causing growth to decrease.

10．6 points (2＋2＋2)

（a）2 points:

One point is earned for stating that the transaction will be recorded in the current account.

One point is earned for stating that this transaction will be recorded in the current account

（b）2 points:

One point is earned for stating that the current account balance will decrease or move toward a deficit.

One point is earned for explaining that the increase in income causes imports to increase.
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（c）2 points:

One point is earned for a correctly labeled graph of the foreign exchange market for the U.S. dollar.

One point is earned for shifting the supply of U.S. dollars to the right and showing a depreciation of the dollar.

11．7 points (3＋3＋1)

（a）3 points:

One point is earned for stating yes for consumers in Brazil.

One point is earned for stating no for manufacturers in Brazil.

One point is earned for the explanation that reducing tariffs will cause the domestic price of automobiles to fall in Brazil, lowering the production of cars in Brazil.

（b）3 points:

One point is earned for indicating that the current account will move toward a deficit.

One point is earned for the explanation that the reduction in tariff increases imports relative to exports.

One point is earned for stating that the capital account will move toward a surplus.

（c）1 point:

One point is earned for concluding that aggregate demand will decrease.


Chapter 15　A Macroeconomic Theory of the Open Economy


 开放经济的宏观经济理论


主要内容和概念讲解


上一章讲到了在开放经济环境下经济的运行情况，也提到了一些重要的影响因素，包括净出口、资本净流出、名义汇率、实际汇率等。下面来看在开放经济环境下的几个模型，模型的假设条件有两个：①GDP是给定的；②价格水平是给定的。

 


1．可贷资金市场（The Loanable Funds Market）


前面讲述过可贷资金市场，但那是假定在封闭经济的情况下，现在我们将这个市场放到开放经济的环境里再来分析一下。

在开放经济中，国民储蓄S用于两个方面，一方面用于对国内的投资，另一方面作为资本净流出购买国外资产，即S＝I＋NCO。由于国民储蓄S的决定因素只有产出、消费和政府购买，不包括利率，而投资和资本净流出都是利率r的函数，所以上面的等式可以写成S＝I（r）＋NCO（r）。在均衡利率条件下，公式左右两边相等，即可贷资金的需求量等于其供给量，也就是国民储蓄等于国内投资需求和国外投资需求的总和。

 


2．外汇市场（The Foreign Exchange Market）


在外汇市场上，交易双方可以用资本净流出和净出口来表示。NCO代表资产购买和出售的不平衡，NX代表产品和劳务的进口和出口的不平衡。由于对外国货币的需求会随着汇率的上升而下降，所以外汇的需求曲线是向下倾斜的，而外汇的供给和实际汇率无关，所以外汇供给曲线是垂直的。当外汇市场呈均衡状态时，均衡的实际汇率使外汇的供给和需求相等，即贸易余额和资本净流出相等。下图可以很好地描述外汇市场。


外汇市场
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资本净流出与可贷资金市场和外汇市场密切相关，是连接两个市场的桥梁，而资本净流出又是由实际利率决定的，将可贷资金和外汇都看成商品的话，实际利率就好比是商品的价格，这个价格的变动使两个市场同时调整，最后都达到均衡状态。下图说明了资本净流出与实际利率的关系。


资本净流出与实际利率的关系
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3．政府政策对开放经济的影响和国际经济中三象限图分析法


我们分析开放经济条件下的宏观经济学时，大多采用三象限图分析法，最基本的就是真实均衡状态分析图。第二象限的图是可贷资金市场图，第一象限的图是NCO图，第四象限的图是外汇市场图，下面是三象限图。


三象限图
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政府政策开放经济的影响从以下几个方面展开：①政府财政赤字；②贸易政策；③政治和经济的稳定。

当政府扩大财政赤字时，国民储蓄会降低，则可贷资金的供给会降低；同时政府购买的增加会加大市场上对货币的需求，从而提高利率，进而导致私人投资下降，最终产生挤出效应；因资本净流出和利率负相关，利率的升高导致资本净流出下降；资本净流出的下降减少了外汇市场上本国资金的供给，随之而来的是实际汇率的上升。下图就说明了政府财政预算赤字带来的效应。


政府财政预算赤字效应
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一国的贸易政策是指政府直接对产品和劳务进出口量的影响和限制。贸易政策包括关税（Tariff）和进口配额（Import Quota）。因为贸易政策并不改变国民储蓄或者本国投资，所以不会影响贸易平衡。在给定的国民储蓄和国内投资的条件下，实际汇率的变动并不会影响贸易平衡。下图说明了进口配额带来的效应。


进口配额效应
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一国政治和经济的稳定也是影响开放经济的一个重要因素。当一国政治和经济不稳定时，投资者会害怕损失，从而停止对该国的投资，并抽出资金投向国外，这称作资金外逃（Capital Flight），资金外逃不仅影响本国的经济，对其他国家也有影响。当大量资金外逃后，利率会上升，该国货币会贬值。例如，在2001年开始的阿根廷金融危机中，整个市场对阿根廷的政治和经济状况非常担忧，于是开始出现大量的资金外逃，到2001年7月10日，阿根廷首都各兑换所的汇率突然出现波动，两天之后达到顶峰，阿根廷货币比索此时已贬值5%左右。同年11月，在政府采取了一系列措施之后，还是没能停止金融危机的影响，利率飙升，后来阿根廷靠向国际货币基金组织求援才平息了这场风波。下图说明了资本外逃带来的效应。


资本外逃效应
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本章和上一章通过将开放经济因素置入整个宏观经济中，全面分析了开放经济环境中各个市场的运行情况和政府政策对经济的影响，并与封闭的经济环境形成了一定的对比，使我们能够更加清晰地了解到宏观经济运行的本质。


重要名词解释


1． Real Exchange Rate:
 the price that balances the supply and demand for foreign-currency

2． Trade Policy:
 a government policy that directly influences the quantity of goods and services that a country imports or exports

3． Tariff:
 a tax on an imported goods

4． Import Quota:
 a limit on the quantity of a goods produced abroad and sold domestically
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模拟试题


1． Tariffs and quotas

A．promote international trade.

B．lead to higher price level.

C．have no effect on price level.

D．affect domestic price level but the contrary influences.

E．are ways to fight inflation.

2． With a managed float

A．countries occasionally intervene in the foreign exchange market.

B．countries never intervene in the foreign exchange market.

C．countries constantly intervene in the foreign exchange market.

D．a country fixes its exchange rate.

E．each currency is worth a constant amount of gold.

3． An expansionary monetary policy tends to

A．benefit the balance of trade.

B．worsen the balance of trade.

C．have no effect on exports.

D．have no effect on imports.

E．have an ambiguous effect on the balance of trade.

4． If the interest rates rise in the U.S. relative to other nations,

A．dollar will appreciate.

B．dollar will depreciate.

C．exchange rate will be affected but not the value of dollar.

D．exchange rate will not be affected.

E．it tends to trade surplus.

5． If the demand for our exports rises while our taste for foreign foods falls,

A．exchange rate will not be affected.

B．exchange rate will be affected but not the value of dollar.

C．dollar will depreciate.

D．dollar will appreciate.

E．it tends to trade surplus.

6． The international value of the dollar will appreciate if

A．American interest rates fall relative to interest rates in other countries.

B．American prices rise.

C．American income falls relative to other countries.

D．foreigners boycott American products.

E．people expect dollar to depreciate.

7． Suppose the exchange rates are 0.5 British Pound per dollar, 10 Chinese Yuan per dollar, and 100 Japanese Yen per dollar. Suppose an apple costs 3 dollars in the U.S., 2 pounds in England, 50 Yuan in China, and 200 Yen in Japan. In which country is an apple the most expensive?

A．America.

B．England.

C．China.

D．Japan.

E．They are all the same.

8． Assume that the economy of Country ABC is operating on the upward-sloping portion of its short-run aggregate supply curve. Assume that the government increases spending.

（a）How will the increase in government expenditures affect each of the following in the short run?

(i) Aggregate demand

(ii) Short-run aggregate supply

（b）Using a correctly labeled graph of aggregate demand and aggregate supply, show the effect of the increase in government expenditures on real output and the price level.

（c）Assume that the government funded this increase in expenditure by borrowing from the public. Using a correctly labeled graph of the loanable-funds market, show the effect of the increase in government borrowing at the real interest rate.

（d）Given the change at the real interest rate in (c), what will be the effect on each of the following on the foreign exchange market?

(i) Supply of ABC's currency. Explain.

(ii) The value of ABC's currency

（e）Given your answer in (ii) of (d), what will be the effect of the change in the value of ABC's currency on ABC's exports? Explain.

9． Assume because of increased political instability, investors move their funds out of the country of Apple.

（a）How will this decision by investors affect the international value of Apple's currency on the foreign exchange market? Explain.

（b）Using a correctly labeled graph of the loanable funds market in Apple, show the impact of this decision by investors at the real interest rate in Apple.

（c）Given your answer in (b), what will happen to Apple's rate of economic growth? Explain.

10．Assume that the real interest rates in both U.S. and Indonesia have been 5 percent. Now the real interest rate in Indonesia increases to 8 percent.

（a）Using a correctly labeled graph of the foreign exchange market for the U.S. dollar, show the effect of the higher real interest rate in Indonesia on each of the following.

(i) Supply of the U.S. dollar. Explain.

(ii) The value of the U.S. dollar, assuming flexible exchange rates

（b）Using a correctly labeled graph of the loanable funds market in U.S., show how the increase in the real interest rate in Indonesia affects the real interest rate in U.S.

11．Assume that the real interest rate in both the United States and the European Union equals 4.5 percent.

（a）Assume that the real interest rate in the United States falls to 3.75 percent.

(i) How will the flow of financial capital between the United States and the European Union be affected? Explain.

(ii) Using a correctly labeled graph of the foreign exchange market for the euro, show how the value of the euro would change relative to the United States dollar in a flexible exchange rate system.

（b）Explain how the change in the value of the euro in part (a) (ii) would affect the European Union's net exports.

12．Assume that the United States economy is currently operating under full employment equilibrium.

（a）Draw a correctly labeled graph of aggregate demand and aggregate supply, and show each of the following.

(i) Long-run aggregate supply

(ii) Current equilibrium output and price level

（b）Now assume a significant increase in the world price of oil, a major production input for the United States. Show on your graph in (a) how the increase in the oil price affects each of the following in the short run.

(i) Short-run aggregate supply

(ii) Real output and price level

（c）Given your answer in (b), explain what will happen to unemployment in the United States in the short run.

（d）Assume that the United States trades with Japan. Draw a correctly labeled graph of the foreign exchange market for the United States dollar. Based on your indicated change in real output in (b), show and explain how the supply of the United States dollar will be affected in the foreign exchange market.

（e）Given your answer in (d), indicate what will happen to the value of the United States dollar relative to the Japanese yen.
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13．Assume that South Korea and Canada are trading partners. The equilibrium exchange rate between the Canadian dollar and the South Korean currency is shown in the graph of the foreign exchange market, above.

（a）Explain how each of the following will affect the demand for the Canadian dollar.

(i) The inflation rate in Canada is higher than the inflation rate in South Korea.

(ii) Real interest rates in Canada fall relative to real interest rates in South Korea.

（b）Given your answer to part (ii) of (a), indicate how the value of the Canadian dollar is affected.

（c）As a result of the currency change in (b), what will happen to Canadian exports to South Korea? Explain.

14．Assume that an increase in government spending increases the budget deficit in the United States.

（a）Using a correctly labeled graph of the loanable funds market, show the effect of the increase in the budget deficit on the real interest rate.

（b）Given your answer to (a), what is the effect on business investment in the United States?

（c）The exchange rate between dollar and Country B's peso is determined in a flexible exchange market. Using a correctly labeled graph of the foreign exchange market for dollar, show how the interest rate change you identified in (a) affects the international value of the dollar.

（d）Given your answer to (c), explain how the competitiveness of U.S. goods change relative to Country B's goods.
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15．Assume the graph above shows the loanable funds market for the United States.

（a）Assume that now the United States' government increases deficit spending. Explain how the increase in deficit spending will affect the real interest rate.

（b）Indicate how the real interest rate change you identified in (a) will affect investment in plant and equipment.

（c）Explain how the real interest rate change you identified in (a) will affect long-term economic growth.

（d）Explain how the real interest rate change you identified in (a) will affect each of the following in the foreign exchange market.

(i) The demand for the country's currency

(ii) The value of the country's currency

16．Assume due to an international financial crisis, U.S. experiences a significant inflow of funds from other countries. Explain the effect that this inflow of funds will have on the following.

（a）The international value of the U.S. dollar

（b）The net exports of the United States

（c）The real interest rate in the United States

（d）The level of investment in the United States


试题答案


1． B.

2． A.

3． B.

4． A.

5． D.

6． C.

7． C.

8． 11 points: (2+2+2+3+2)

（a）2 points:

One point is earned for stating that the aggregate demand will increase.

One point is earned for recognizing that the short-run aggregate supply is not affected.
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（b）2 points:

One point is earned for a correctly labeled graph of aggregate demand and aggregate supply.

One point is earned for showing a rightward shift of the aggregate demand curve and showing an increase in both real output and the price level.

[image: ]


（c）2 points:

One point is earned for a correctly labeled graph of the loanable funds market.

One point is earned for showing a rightward shift of the demand curve for funds and concluding that the real interest rate will rise. (A leftward shift of the supply curve is accepted.)

（d）3 points:

One point is earned for stating that the supply of Country ABC's currency will decrease.

One point is earned for the explanation that the higher interest rate reduces the outflow of funds to countries that now have a relatively lower interest rate.

One point is earned for concluding that the value of ABC's currency will rise or ABC's currency will appreciate.

（e）2 points:

One point is earned for stating that ABC's exports will decrease.

One point is earned for the explanation that the appreciating currency makes ABC's goods relatively more expensive.

9． 6 points (2+2+2)

（a）2 points:

One point is earned for stating that Apple's currency will depreciate.

One point is earned for explaining that capital flight increases the supply of and/or decreases the demand for Apple's currency in the foreign exchange market, thereby lowering the market equilibrium exchange rate.
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（b）2 points:

One point is earned for a correctly labeled graph of the loanable funds market.

The graph must have correctly labeled axes and correctly labeled supply and demand curves.

One point is earned for showing a leftward shift of the supply curve and a higher interest rate.

（c）2 points:

One point is earned for stating that the interest rate rise found in (b) will result in a decrease in the rate of economic growth.

One point is earned for explaining that the interest rate increase reduces investment, which causes a decline in the rate of growth of the capital stock.

10．6 points (4+2)

[image: ]


（a）4 points:

One point is earned for the correctly labeled graph of the foreign exchange market.

One point is earned for showing that the supply of U.S. dollars will increase, or the supply curve will shift to the right.

One point is earned for explaining that U.S. investors will be attracted by the higher real interest rate in Indonesia and increases their purchase of Indonesian financial assets.

One point is earned for showing that the U.S. dollar depreciates against the Indonesia Rupiah.

[image: ]


（b）2 points:

One point is earned for a correctly labeled graph of the loanable funds market.

One point is earned for showing a leftward shift of the supply curve and an increase in the interest rate.

11．7 points (5+2)
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（a）5 points:

One point is earned for stating that capital will flow out from the United States to European Union countries.

One point is earned for the explanation that the higher interest rate in the European Union attracts investment funds from the United States.

One point is earned for a correctly labeled graph of the foreign exchange market for the euro.

One point is earned for shifting the demand curve for the euro to the right.

One point is earned for concluding that the euro would appreciate.

（b）2 points:

One point is earned for concluding that the European Union's net exports would fall.

One point is earned for the explanation that due to the appreciating euro, the European Union's goods would become relatively expensive to consumers in the United States, and exports to the United States would decrease but the European Union's imports from the United States would increase.

12．11 points (3+2+2+3+1)
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（a）3 points:

One point is earned for a correctly labeled AS/AD graph.

One point is earned for showing a vertical LRAS.

One point is earned for showing current output and price level under full employment.
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（b）2 points:

One point is earned for showing a leftward shift of the SRAS curve.

One point is earned for showing that real output falls and price level rises.

（c）2 points:

One point is earned for stating that unemployment increases.

One point is earned for explaining that the cause is the decrease in real output.
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（d）3 points:

One point is earned for a correctly labeled graph.

One point is earned for explaining that the fall in real income will cause the demand for imports to decrease.

One point is earned for showing that the supply curve for dollars will shift to the left.

（e）1 point:

One point is earned for stating that the U.S. dollar will appreciate.

13．7 points (4+1+2)

（a）4 points:

One point is earned for stating that demand for Canadian dollars will decrease.

One point is earned for explaining that Korean demand for Canadian goods will decrease.

One point is earned for stating that demand for Canadian dollars will fall.

One point is earned for explaining that Korean demand for Canadian financial assets will decrease.

（b）1 point:

One point is earned for concluding that Canadian dollars will depreciate.

（c）2 points:

One point is earned for stating that Canadian exports to Korea will increase.

One point is earned for explaining that Koreans will find Canadian goods relatively cheaper.

14．7 points (2+1+3+1)
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（a）2 points:

One point is earned for a correctly labeled graph of the loanable funds market showing leftward shift of the S curve or rightward shift of the D curve.

One point is earned for the correct interest-rate change.

（b）1 point:

One point is earned for stating that business investment will decrease.
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（c）3 points:

One point is earned for a correctly labeled graph.

One point is earned for rightward shift in the demand for dollar or leftward shift in supply for dollar or both.

One point is earned for concluding that the dollar appreciates or the peso depreciates.

（d）1 point:

One point is earned for stating that U.S. goods become less competitive since they are relatively more expensive than Country B's goods, or that Country B's goods become more competitive because they are relatively less expensive than U.S. goods.

15．8 points (2+1+2+3)
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（a）2 points:

One point is earned for indicating that the demand-for-funds curve shifts to the right or that the supply-of-funds curve shifts to the left.

One point is earned for concluding that the real interest rate will increase.

（b）1 point:

One point is earned for indicating that the investment in plant and equipment will decrease because of the higher real interest rate.

（c）2 points:

One point is earned for stating that the decrease in investment in plant and equipment will decrease the growth of the capital stock (or reduce capital stock).

One point is earned for concluding that long-term economic growth will decrease.

（d）3 points:

One point is earned for indicating that the real interest-rate increase from (a) will increase the demand for the country's financial assets.

One point is earned for stating that the demand for the country's currency will increase.

One point is earned for stating that the country's currency will appreciate.

16．8 points (2+2+2+2)

（a）2 points:

1—The increased demand for U.S. financial assets raises the demand for the U.S. dollar.

1—The international value of the U.S. dollar will increase.

（b）2 points:

1—The appreciation of the U.S. dollar decreases the price of imports and increases the price of exports. (Just saying that imports increase and exports decrease due to the appreciation is insufficient.)

1—U.S. net exports will fall.

（c）2 points:

1—The supply of funds will increase.

1—The real interest rate will fall.

（d）2 points: Answers here must be consistent with the interest rate change in (c).

1—Investment in plant and equipment will increase.

1—The real interest rate will decrease.


Chapter 16　Production and Growth


 生产和增长


主要内容和概念讲解


我们经常会听到父母回忆他们当年如何艰苦、如何节俭、生活条件如何不好，并以此来批评我们花钱大手大脚，但其实从增长理论的角度来讲，这并不完全是我们的错。在大多数国家里，人们的生活水平一直都在提高，也就是说本来人们能够用来消费的产品和劳务就比以前多了。

一个国家人们的生活水平和这个国家生产产品和劳务的能力相关，经济学家用国内生产总值来衡量经济中所有人的收入。在过去的一个世纪里，美国的人均GDP增长率约为2%。而在最近十年里，中国的GDP增长率常常达到了让西方国家羡慕的高水平。为什么各个国家GDP的增长呈现不同的状况呢？如何使国民经济，特别是国民收入保持逐年增长呢？从亚当·斯密开始，西方经济学家就在研究经济增长问题。在第二次世界大战以后，经济增长理论得到了迅速发展，并成为宏观经济学的一个重要组成部分。

 


1．索洛增长模型（Solow Growth Model）


索洛增长模型是由美国经济学家索洛提出的，他解释了经济为何在增长，为什么有些国家增长得更快。他认为，通过资本主义市场机制的作用来调整生产中资本——劳动力的组合比例，可以实现充分就业稳定状态下的经济增长，长期均衡增长率就是由劳动力增长率与技术进步决定的自然增长率。

（1）索洛增长模型的基本假设：①全社会只生产一种产品。②储蓄函数为S = sY
 ，s是储蓄率，为常数，且0<s
 <1，Y是国民收入。③不存在技术进步。④生产的规模报酬不变。⑤劳动力不变。

在以上假定条件下，索洛又将生产函数理论引入经济增长理论，设经济的生产函数为Y = F(N,K)
 ，即产出由劳动力N和资本K决定。又由假设④，生产的规模报酬不变就是当劳动力和资本都增加a倍时，产出也增加a倍，则上面的等式可以写成aY = F(aN,aK)
 ，当a = 1/N时，Y/N = F(1,K/N)。Y/N表示人均产量，用y表示，K/N是人均资本存量，用k表示，则人均生产函数可以表示为y = f(k)，即人均产量和人均资本存量相关。

（2）索洛增长模型的基本方程：在两部门经济中，人均产出分为两个部分，即人均消费和人均投资，即，y = c+i；又因为人们收入中的s部分用于储蓄，（1－s)部分用于消费，则c = (1－s)y；结合前面的等式得出y = (1－s)y+i，即i = sy；结合之前的出生产函数y = f(k)，则i = sf(k)。此等式说明了在k为任意值时，产出如何由生产函数sf(k)决定，以及这个产出在消费f(k)－sf(k)和储蓄sf(k)之间的分配如何由储蓄率决定。

下面把折旧加入这个模型，设折旧（Depreciation）是资本存量的某个比例δ，称为折旧率(Depreciation Rate)。资本存量的变动等于投资减去折旧，即△k = i－δk = sf(k)－δk，这说明存在一个唯一的使投资量等于折旧量的资本存量k*
 ，在k*
 这个点上△k = 0，sf (k) = δk，资本存量k和产出f(k)是稳定的，则把这个k*
 称为稳定状态(Steady-state)的资本水平。这种稳定状态的存在有着很深远的意义：第一，它说明一个处于稳定状态的经济会一直停留在这样的稳定状态下。第二，一个不处于稳定状态的经济会走向稳定状态。

（3）储蓄率变动对稳定状态的影响

前面的讲解是基于假设储蓄率不变的前提，现在增加一个变量，即变动的储蓄率。当储蓄率等于Sl
 时，资本存量为k1
 *
 ，当储蓄率增长为s2
 时，投资增加，但资本存量和折旧在短期内不变，此时投资大于折旧，于是资本存量逐步增加，直到达到新的稳定状态k2
 *
 ，此时投资等于折旧，此时的资本存量和产量高于原来稳定状态下的水平。这个结论对现实状况有着很大的实际意义：如果储蓄率高，则稳态时资本存量高，产出大；如果储蓄率低，则稳态时资本存量低，产出小。所以政府的政策如果能够提高储蓄率，就能增加稳态时的资本存量和提高产出。这个结论和现实经济中的情况基本吻合。

（4）人口增长对稳定状态的影响

在之前的分析中，我们发现资本积累本身并不能解释经济的持续增长，包括提高储蓄率带来的高增长也是短暂的，这与现实经济中一些国家经济的持续增长不相符。为了解释这个问题，必须引入一个新的变量，即劳动力增长。之前我们假设劳动力不变，现在我们假设劳动力按一定的比率n增长，下面来分析这个问题。

由前面的讲述可知：投资增加资本存量，折旧减少资本存量，那么如果劳动力增长，则人均资本减少。于是△k = i－(δ+n)k，用sf(k)替换i，得出△k = sf(k)－(δ+n)k，则达到稳态，即△k = 0时，如果资本存量记为k*
 ，此时sf(k) = (δ+n)k。需要注意的是，虽然在稳态时，人均产量和人均资本存量都不变，但由于人口增加，总产量和资本总存量是按照和劳动力增长率一样的比例增加的。人均产量不变并不能解释生活水平的持续提高，但可以解释总产量的持续增加。另外，当劳动力增长率由n1
 提高到n2
 时，则到达稳态时，人均资本水平会下降，这也解释了为什么在像中国和印度这样人口增长率较高的国家，人均GDP较低这种现象。

 


2．经济增长的黄金分割律（The Golden Rule)


暂不考虑折旧，在索洛增长模型推导过程中曾有过如下公式：f(k) = c+△k+nk。

在这一公式中，f(k)
 表示人均产出；c表示人均消费；nk
 表示资本的广化；△k表示人均资本的变动量即资本的深化。该公式表明，人均产量是人均消费、资本的深化和资本的广化三者之和。

假定在任何时候，人均资本都固定不变，即人均资本变化为零，上面的公式则变为：c = f(k)－nk，它表明，如果人均资本固定不变，那么人均消费就等于人均产出f(k)
 与资本广化之间的差额，要考察人均消费何时达到最大，我们可以参看下图。


经济增长的黄金分割律
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上图中的横轴表示人均资本量k，纵轴表示人均产量y，曲线f(k)
 与直线之间的距离表示人均消费量。假定经济中的人均资本量k较低，位于k
 
－

 点，从图中可看出人均消费量等于TT'，显然此时的人均消费量并不能达到最大。假定经济中的人均资本量处于较高的水平，位于k
 
+

 点，在这种情况下，虽然与较高的人均资本量相对应的人均产量f(k)
 也较大，但是为保持较高的资本－劳动比k
 
+

 ，人均储蓄的需要量也足够大，因而人均消费量也不高，等于XX'。如果经济中的人均资本量很高，位于k1
 点，则人均产出全都用于保持资本－劳动比，而没有任何产出用于消费。那么，在技术和劳动增长率固定不变的条件下，人均资本量达到哪种水平时人均消费量才能达到最大呢？对此，经济学家菲尔普斯于20世纪60年代利用新古典增长模型提出明确答案：如果人均资本量使得资本边际产品等于劳动增长率，那么人均消费量就会达到最大。普尔普斯的这一结论被称为经济增长的黄金分割律，即f'(k) = n。

由上面对黄金分割律的分析可知，如果经济中目标为提高人均消费水平，那么在稳定状态时，如果人均资本量大于黄金率水平，则可以通过消费掉一部分资本使人均资本下降到黄金率的水平。需要注意的是，经济不会自动地趋向黄金分割率对应的资本稳态水平，需要有一个特定的储蓄率来支持它。

通过以上分析，我们可以总结出政府能够影响经济增长的几个因素，包括鼓励资本的形成和增加劳动力供给等。


重要名词解释


1． Productivity:
 the amount of goods and services produced for each hour of a worker's time

2． Compounding:
 the accumulation of a growth rate over a period of time

3． Factors of Production:
 the inputs used to produce goods and services

4． Diminishing Returns:
 As the stock of capital rises, the extra output produced from an additional unit of capital falls; this property is called diminishing returns.

5． Catch-up Effect:
 refers to the condition that, other things being equal, it is easier for a country to grow fast if it starts out relatively poor

6． Foreign Direct Investment:
 capital investment owned and operated by a foreign entity

7． Foreign Portfolio Investment:
 investments financed with foreign money but operated by domestic residents


主要图表



经济增长的黄金分割律
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模拟试题


1． Justify your answer with a short argument. (True or False)

1）In an economy with technological progress, the saving rate is irrelevant in the long run.

2）The rate of technological progress declined in the mid-1970s due to the rise of the service sector.

3）There is much theoretical and empirical support for the idea that faster productivity growth leads to higher unemployment.

4）Increased globalization and technological progress can both be blamed, at least to some extent, for the increase in wage inequality in the United States.

5）The Fisher hypothesis states that, in the short run, the nominal interest rate increases one for one with inflation, while the real interest rate remains unchanged.

6）A higher saving rate alone can sustain higher growth of output forever.

7）The golden-rule level of capital tells us that the highest level of consumption in steady state is achieved when the saving rate is equal to 0.

2． The standard of living is measured by

A．GDP.

B．GDP per capita.

C．real GDP per capita.

D．GNP.

E．the unemployment rate.

3． Which of the following will result in economic growth?

A．An increase in unemployment rate.

B．A decrease in unemployment rate.

C．A decrease in the population.

D．An increase in the size of labor force.

E．A change in government policy .

4． If real GDP per capita was 10,000 dollars in 1990 and 15,000 dollars in 2000, the amount of economic growth is

A．1%.

B．5%.

C．50%.

D．33%.

E．not definite.

5． The government can promote economic growth by

A．using a minimum wage.

B．regulating industry.

C．punishing firms that waste resources.

D．job training program.

E．restricting international trade

6． If the standard of living increases, we can conclude that

A．output must have increased proportionally more than population.

B．the price level is increased.

C．the output is increased.

D．population must be increased.

E．population must be decreased.

7． If the real GDP per capita grows at a rate of 7 percent a year, then we can conclude that the standard of living to double in

A．5 years.

B．7 years

C．9 years

D．10 years

E．15 years

8． Labor productivity is output per unit of labor. An increase in labor productivity is a source of economic growth.

（a）Identify two sources of increase in labor productivity.

（b）Assume that the economy of the United States is under full employment. Productivity has been rising. Using a correctly labeled graph of aggregate demand and aggregate supply, show the long-run effect of the growth in productivity on each of the following.

(i) Real output

(ii) Price level

（c）Assume that the economy produces only two goods: X and Y. Using a correctly labeled production possibility diagram, show the effect of the increase in labor productivity.


试题答案


1．1）False. It is true that the rate of capital and output growth in steady state is independent of the saving rate. However, the saving rate does affect the steady-state level of output per effective worker. Suppose there is an increase in the saving rate. Then, capital per effective worker and output per effective worker will increase for some time as they converge to their new higher level. Their growth rate will eventually return to the sum of the population growth rate and the technological growth rate (gA + gN).

2）Uncertain. Why the rate of technological progress declined in the mid-1970s is one of the unanswered questions in economics. The explanation that involves the rise of the service sector is only one of a few different hypotheses that have been proposed. Other explanations include decreased R&D spending (a decline not in the amount, but rather in the fertility of R&D) or measurement error (that, in fact, there was no slowdown in the rate of technological progress at all).

3）False. In the short-run, there is no reason to expect, nor does there appear to be, a systematic relationship between movements in productivity growth and movements in unemployment. In the medium-/long-run, if there is a relation between productivity growth and unemployment, it appears to be an inverse relationship. Lower productivity growth leads to higher unemployment and vice versa.

4）True. An increase in globalization leads to an increase in international trade. Those firms that employ higher proportions of low-skilled workers are increasingly driven out of the market by imports from similar firms in low-wage countries, according to this argument. The other line of argument focuses on skill-biased technological progress. New machines and new methods of production require higher-skilled workers.

5）False. In the short-run, the increase in nominal money growth leads to an increase in the real money stock. This translates into a decrease in the real, as well as in the nominal interest rate. The Fisher hypothesis states that in the medium-/long-run the nominal interest rate increases one for one with inflation, while the real interest rate remains unchanged.

6）False. A higher saving rate alone cannot sustain higher growth of output forever. When the saving rate increases, output per worker increases until a new steady state is reached. Once the higher level of output per worker is reached (the new steady state), growth is equal to zero.

7）False. An economy in which the saving rate is zero is an economy in which capital is equal to zero. In this case, output is also equal to zero, and so is consumption. As saving rate increases, values of capital per worker, output per worker, and consumption per worker will also increase. However, if the saving rate is equal to 1, people save all their income, and consumption is also equal to zero. Therefore, the saving rate that maximizes the steady-state level of consumption is somewhere between 0 and 1．

2． C.

3． D.

4． C.

5． D.

6． A.

7． D.

8． 7 points (2+3+2)

（a）points:

Two points are earned for identifying two correct sources: increase in the quality or quantity of resources, technology, capital, or any other input. (Greater quantity of labor is not acceptable)

[image: ]


（b）points:

One point is earned for a correctly labeled graph including AS and AD.

One point is earned for indicating long-run aspect by shifting a vertical LRAS or vertical AS.

One point is earned for correct demonstration or explanation of changes in price level and output from either a rightward shift of an upward-sloping AS or a vertical AS. (A shift of AD alone or combined with a shift of AS is not acceptable.)

（c）2 points:

[image: ]


One point is earned for a correctly labeled graph.

One point is earned for an outward shift of the PPC.
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