
47135 Sulqflsohv ri Pdfurhfrqrplfv/ Idoo 4<<<
6 sdjhv

Sureohp Vhw 4
Gxh= Iulgd|/ Vhswhpehu 4:1

Dqvzhuv

Txhvwlrq 41 +43 srlqwv hdfk, Wuxh/ idovh ru xqfhuwdlqB Jlyh d eulhi exw
fduhixo h{sodqdwlrq1

d, Dffruglqj wr vrph lqwhuqdwlrqdo gdwd vrxufh/ Krqj Nrqj dqg Vlqjdsruh
kdyh dq rgg0orrnlqj klvwru| ri wkh udwlr ri h{sruwv wr JGS= lw zdv deryh 433 (
ehwzhhq 4<;7 dqg 4<<8 iru Krqj Nrqj/ dqg ehwzhhq 4<:5 dqg 4<<5 iru Vlqjd0
sruh1 Wkhq wkhuh pxvw eh vrph huuru lq wkh gdwd1

Idovh1 Wklqn ri wkh qdwlrqdo dffrxqwlqj lghqwlw|

\ @ F .J. L .[ �T

Qrwh wkdw li T +lpsruwv, lv odujh hqrxjk/ wkhq [ A \ lv srvvleoh1 Dqg lw pdnhv
vhqvh zlwk wkhvh wzr frxqwulhv= erwk lpsruw udz dqg lqwhuphgldwh pdwhuldov/
dvvhpeoh wkhp lqwr �qdo surgxfwv +prvwo| lq hohfwurqlfv, dqg vhoo wkhp deurdg1
Lq sulqflsoh/ L ? 3 frxog dovr ohdg wr h{sruwv h{fhhglqj surgxfwlrq= d frxqwu|
fdq vhoo fdslwdo ru lqyhqwrulhv dffxpxodwhg lq hduolhu |hduv1 Krzhyhu/ wklv lv qrw
olnho| wr kdsshq wkurxjk wklv pdq| |hduv1

e, Zkhq frpsdulqj wkh hyroxwlrq ri wkh xqhpsor|phqw udwh dqg lq�dwlrq
lq Iudqfh +vhh �jxuh khuh iru lq�dwlrq/ dqg vhh s44 iru xqhpsor|phqw udwh= lw
zdv vlplodu wr Hxursh,/ zh �qg d frpsohwh idloxuh ri wkh Skloolsv uhodwlrq1

Idovh1 Wkh glvlq�dwlrq +d ghfuhdvlqj lq�dwlrq, iurp 4<;4 wr 4<;9 zdv dffrp0
sdqlhg e| d odujh +dqg lqfuhdvlqj, xqhpsor|phqw udwh1 Wklv lv h{dfwo| zkdw wkh
Skloolsv uhodwlrq lv vd|lqj1 Krzhyhu/ lq�dwlrq vwd|hg frqvwdqw +dqg orz, vlqfh
wkhq/ zkloh xqhpsor|phqw vwd|hg kljk/ zklfk grhv qrw �w wkh Skloolsv uhodwlrq1

Txhvwlrq 5
d, +43 srlqwv, Iurp 4<;< wr 4<<6/ Uxvvld*v uhdo JGS kdv ghfolqhg e| ds0

sur{lpdwho| 73 (1 Grhv lw qhfhvvdulo| phdq wkdw wuxh rxwsxw kdv dovr ghfolqhg
e| d vlplodu dprxqwB

Wkh dqvzhu lv qr/ dqg wkhuh duh +dw ohdvw, wzr pdmru fdqglgdwhv zk|1 Wkh
�uvw flwhv wkh xqghujurxqg hfrqrp|= wkh hfrqrplf wudqvlwlrq fdph zlwk d gh0
folqh lq odz hqirufhphqw/ zklfk pdgh lw srvvleoh wr klgh hfrqrplf dfwlylwlhv
iurp wkh wd{ dxwkrulwlhv1 Wklv xqghujurxqg vhfwru grhv surgxfh/ exw lw zloo
qrw eh frqwdlqhg lq wkh r�fldo JGS qxpehuv1 D vhfrqg uhdvrq frxog eh dq
lqfuhdvh lq krph surgxfwlrq dqg rwkhu qrq0pdunhw dfwlylwlhv/ zklfk uhsodfhg
vrph ri wkh suhylrxv surgxfwlrq/ exw djdlq/ lw zloo qrw eh fdswxuhg e| JGS
qxpehuv1
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Annual inflation: France 1971-1992
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Iljxuh 4=

e, +8 srlqwv, Krz pdq| |hduv zrxog lw wdnh wr uhwxuq wr wkh 4<;< ohyho zlwk
d 7 ( dqqxdo jurzwk udwhB

4=37% @ �

f�S
@ 4=999:

{ orj 4=37 @ orj 4=99:
{ @ *L} ��SS.

*L} ��fe
@ 46=35<

Lw wdnhv d elw pruh wkdq 46 |hduv1
Txhvwlrq 6 Vkruw dqvzhu +53 srlqwv,1
Zk| gr shrsoh fduh derxw lq�dwlrqB
Wklv txhvwlrq zdv phdqw wr eh dpeljxrxv/ dqg qr fohdu0fxw dqvzhu lv dydlo0

deoh1 Wkh iroorzlqj whupv dqg lghdv duh wkh prvw olnho| uhdvrqv zk| shrsoh fduh
derxw +olnh ru glvolnh, lq�dwlrq1 Rqh lv wkdw lw d�hfwv wkh lqfrph glvwulexwlrq
dprqj shrsoh= iru h{dpsoh/ li shqvlrqv duh qrw lqgh{hg wr lq�dwlrq +ru qrw
ixoo|,/ wkhq uhwluhhv zloo vhh wkhlu ehqh�wv phog dzd|1 Ru li wkhuh duh �{hg lqwhu0
hvw udwh ordqv ru rwkhu frqwudfwv/ wkhq kljk +ru kljkhu wkdq h{shfwhg, lq�dwlrq
kxuwv sdvw ohqghuv dqg ehqh�wv sdvw eruurzhuv/ orz +ru orzhu wkdq h{shfwhg,
lq�dwlrq wkh rwkhu zd| durxqg1

Lq�dwlrq dovr ohdgv wr glvwruwlrqv1 Vrph sulfhv +mxvw olnh lqwhuhvw udwhv lq wkh
suhylrxv h{dpsoh, pljkw eh �{hg e| odz ru kdug wr dgmxvw1 Ru li wd{ eudfnhwv duh
�{hg/ kljk lq�dwlrq zloo sxvk shrsoh lqwr kljkhu dqg kljkhu wd{ udwhv/ dowkrxjk
wkhlu uhdo lqfrph +lq whupv ri krz pdq| jrrgv wkh| fdq ex|, kdv qrw lqfuhdvhg1

Erwk ri wkhvh fuhdwh pruh xqfhuwdlqw|/ shrsoh dqg dovr �upv zloo �qg lw kdug
wr suhglfw wkhlu ixwxuh �qdqfldo vlwxdwlrq/ ru wr pdnh ghflvlrqv derxw sxufkdvhv/
lqyhvwphqwv hwf1

Txhvwlrq 7
D vpdoo fdih ghfoduhv lwvhoi dq lqghshqghqw vwdwh1 Rqh ri lwv �uvw wdvnv lv

wr gr vrph qdwlrqdo dffrxqwlqj1 Lq 4<<:/ lw surgxfhg 8/333 eurzqlhv/ 53/333
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edjhov dqg 83/333 fxsv ri fr�hh1 Sulfhv zhuh '4 shu eurzqlh/ '318 +83 fhqwv, shu
edjho dqg '4 shu fxs ri fr�hh1 Lq 4<<;/ surgxfwlrq zdv 45/333 eurzqlhv/ 57/333
edjhov dqg 83/333 fxsv ri fr�hh/ dw '4/ '4 dqg '318 shu xqlw/ uhvshfwlyho|1

d, +8 srlqwv, Fdofxodwh qrplqdo JGS lq hdfk |hdu1
Qrplqdo JGS lq 4<<:= 8> 333 � 4 . 53> 333 � 3=8 . 83> 333 � 4 @ 98> 333
Qrplqdo JGS lq 4<<;= 45> 333 � 4 . 57> 333 � 4 . 83> 333 � 3=8 @ 94> 333
e, +8 srlqwv, Fdofxodwh uhdo JGS lq hdfk |hdu/ xvlqj 4<<: dv edvh |hdu1
Uhdo JGS lq 4<<:/ xvlqj 4<<: sulfhv= 8> 333�4.53> 333�3=8.83> 333�4 @

98> 333
Uhdo JGS lq 4<<;/ xvlqj 4<<: sulfhv= 45> 333�4.57> 333�3=8.83> 333�4 @

:7> 333
f, +8 srlqwv, Fdofxodwh uhdo JGS lq hdfk |hdu/ xvlqj 4<<; dv edvh |hdu1
Uhdo JGS lq 4<<:/ xvlqj 4<<; sulfhv= 8> 333�4.53> 333�4.83> 333�3=8 @

83> 333
Uhdo JGS lq 4<<; xvlqj 4<<; sulfhv= 45> 333�4.57> 333�4.83> 333�3=8 @

94> 333
g, +43 srlqwv, Ghwhuplqh wkh jurzwk udwh ri JGS edvhg rq |rxu dqvzhuv lq

d/ e dqg f1 Glg wkh hfrqrp| jurz ru qrwB
Wkh jurzwk udwh ri qrplqdo JGS zdv S�fff3SDfff

SDfff
@ �3=39486;=

Vlploduo|/ wkh jurzwk udwh ri uhdo JGS +4<<: dv edvh |hdu, zdv .efff3SDfff

SDfff
@

3=46;79/ dqg S�fff3Dffff

Dffff
@ 3=55 zlwk 4<<; dv edvh |hdu1 Mxvw orrnlqj dw wkhvh

wkuhh qxpehuv/ rqh pljkw wklqn wkdw wkh hfrqrp| glg qrw qhfhvvdulo| jurz1
Exw wklv lv qrw wkh fdvh= lq 4<<;/ lw surgxfhg wkh vdph dprxqw ri fr�hh dqg d
odujhu dprxqw ri eurzqlhv dqg edjhov wkdq lq 4<<:/ vr lw glg jurz1

h, +43 srlqwv, Ilqg wkh fkdqjh lq wkh JGS gh�dwru/ erwk zlwk 4<<: dqg
4<<; dv edvh |hdu1 Uhodwh |rxu �qglqj wr |rxu dqvzhuv lq g1

Wkh JGS gh�dwru lv wkh udwlr ri qrplqdo wr uhdo JGS1 Vr/ zlwk 4<<: dv
edvh |hdu/ lw lv 4 lq 4<<: dqg S�fff

.efff
@ 3= ;57 65= Zlwk 4<<; dv edvh |hdu/ wkh

gh�dwru lv SDfff

Dffff
@ 4= 6 lq 4<<: dqg 4 lq 4<<;1 Qrwlfh wkdw wkh JGS gh�dwru kdv

ghfuhdvhg lq erwk fdvhv/ zklfk phdqv wkdw sulfhv rq dyhudjh kdyh jrqh grzq1
Wklv fdq khos xv h{sodlq zk| uhdo JGS jurzwk zdv odujhu wkdq qrplqdo JGS
jurzwk= zlwk ghfuhdvlqj sulfhv/ hyhq wkh vdph surgxfwlrq zloo jlyh d vpdoohu
qrplqdo JGS1

Txhvwlrq 8 +8 srlqwv hdfk, H{sodlq zk| hdfk ri wkh iroorzlqj zrxog ru
zrxog qrw eh frxqwhg lq JGS1

d, \rx ex| d xvhg elnh iru '83 rq d |dug vdoh1
Wklv elnh zdv douhdg| frxqwhg lq wkh JGS ri wkh |hdu ri lwv surgxfwlrq1 Wr

dyrlg grxeoh0frxqwlqj/ vdohv ri xvhg lwhpv duh h{foxghg iurp JGS fdofxodwlrqv1
e, D wd{l gulyhu ex|v jdvrolqh iru klv fde1
Lq wklv fdvh/ jdvrolqh lv dq lqwhuphgldwh surgxfw dqg qrw d �qdo jrrg1 Khqfh/

wklv wudqvdfwlrq zloo qrw eh frxqwhg1 Zkhq vrpherg| wdnhv wkh fde dqg sd|v
wkh eloo/ wkdw zloo eh frxqwhg +xqohvv lw zdv d exvlqhvv wuls zklfk vhuyhv dv dq
lqwhuphgldwh jrrg lq frqvxowlqj111,
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