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(Monetary targeting)
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(Open-market
operation) (Discount rate)
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(Operational target)
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(Inflation
targeting)
M1 M2
Simple-sum
Simple-sum (Lecarpentier, 1996 :
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Erwin Diewert (1978 : 883-900)

Superlative index numbers Weighted monetary
aggregate Aggregation theory Index number theory
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index Fisher ideal index
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index Paasche quantity index User cost
Divisia index William  A.
Barnett
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Simple-sum lFisher ideal Divisia
2. (M1)
Simple-sum M2) Simple-sum 1
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Simple-sum (M2)
Simple-sum 1Fisher ideal Divisia
2.
M1 Simple-sum
M2 Simple-sum 1 Fisher ideal Divisia
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Ultimate Target

Indicator quality
- stability ( )
-predictability ( 1 ;

Intermediate Target

M1.M2

- controllability

Operational Target

Policy Instruments

1(2541 : 33)
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M1, 1975 :Q2 to 1976 : Q2
M2, December 1976 to December
1977

M3, 1985 : Q4 101986 : Q4

Central bank money, December 1974
to December 1975

M3,1987 : Q4 to 1988 : Q4

M2, December 1983 to December

1984

M2 + CDs, 1977 : Q3 to 1978 : Q3

M3, 1976/77 (fiscal year ending

March 31, 1977)

PLS2, February 1982 to April 1983
M1, February 1982 to April 1983
MO, February 1984 to April 1985

M4, October 1992

( G-7)
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1982

1987-90
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1979-85

1989-91
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1986

1992
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1982/83-1983/84

1982/83
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1990-91

1977-79

1977-79

1981

1983-85

1987

1975-78

1986-87
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1984-85
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1993
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1980/81-1981/82
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1982/83-1983/84

1983/84

1988-89

1992



6 M1, March 1975 to March 1976

M2, March 1975 to March 1976

M3, March 1975 to March 1976

, (2540 : 13)
1.
1982
2. 1976 1981
1982
M3
1987 M3
M2 1994
M3
3. 1991
1991
4.

M2 CDs

1976:Q1-77:Q2
1979:Q1-Q3

1981

1983-84
1976:Q1-Q3
1977:Q4-79:Q3
1983-84
1976:Q1-Q3

1978 : Q1-79 : Q3

1985-94
1
1986
1988
5
1
4

1977:Q3-78:Q4
1979-80

1982

1985-86
1976:Q4-77:Q3

1979-82

1976:Q4-77:Q4

1979-84
1
M2
1991 M3
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1976
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