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[1]. FTPL (fiscal theory of the price level) : #iif D HiHE

« Christopher Sims [2013] “Paper Money”, AER, 103(2), 563-84 ® abstract, on p.563.

“Drastic changes in central bank operations and monetary institutions in recent years
have made previously standard approaches to explaining the determination of the price
level obsolete. Recent expansions of central bank balance sheets and of the levels of
rich-country sovereign debt, as well as the evolving political economy of the European
Monetary Union, have made it clear that fiscal policy and monetary policy are
intertwined. Out thinking and teaching about inflation, monetary policy, and fiscal

policy should be based on models that recognize fiscal-monetary interactions.”
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- The literature on the fiscal theory of the price level (FTPL) integrates discussion of
monetary and fiscal policy, recognizing that fiscal policy can be a determinant or even

the sole determinant, of the price level. 563

- Cochrane, John [2011b] “Understanding Policy in the great recession: some unpleasant

fiscal arithmetic,” Furopean Economic Review, 55, pp.2-30.
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< (1) & (2) ZFRIBFIH =T MENH 5, Thus, government must arrive at a “coordinated
policy” by which monetary and fiscal policy agree on that price level, a choice of {M,
Bt, st} such that (1) and (2) hold. 5

+ Conventional treatments of monetary policy specify that the taxing authorities simply
adjust surpluses st+ ex post to validate any price level chosen by monetary
authorities through (2), thus assuming away any force for (1). Monetary policy needs
an appropriate fiscal backing. We are here to think about what happens when (1)
exerts more force on the price level. This change may happen by force, when debt,
deficits and distorting taxes become large so the Treasury is unable or refuses to
follow, Then (1) determines the price level; monetary policy must follow the fiscal
lead and “passively” adjust M to satisfy (2). This change may also happen by choice;
monetary policies may be deliberately passive, in which case there is nothing for the
Treasury to follow and (1) determines the price level.

- The government-debt valuation Eq.(1) influences the price level in some unusual ways,
that contrast with many classic monetary doctrines, First, except for the seigniorage
term (itM/Ps), there is no difference between money and bonds in (1), so open market
operations have no effects on the price level. Second, only government money and
debt matter for the price level. People can generate arbitrary inside claims M with
no inflationary pressure, and the government need not control such claims — ban
banknotes, require reserves, etc. — in order to control the price level. In fact, the price

level can remain determined even at the frictionless limit, say with all transactions
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mediated by debit cards on interest-paying funds, Mt=0, or with money that pays
market interest. Third, the government can follow a real-bills doctrine: If the
government issues money M or debt B in exchange for assets of equal value, which
can retire that debt in time, no inflation results. The price level also remains
determinate with an interest-rate peg, or other “passive money” policies. All of these
policies are normally considered sins, since they leave the split between M and B
indeterminate. Instead, here they are ways of implementing the “passive” monetary
policy that should accompany fiscal price-level determinations. The fact that central
banks so often pursue such policies, and inflation does not result, is one of the best

empirical observations in favor of fiscal price-level determination. P.5

Also from Cochrane[2005], Money as Stock.

[ want to start by dispelling that view. There really isn't a “fiscal theory.” There really is only one, very
conventional theory, monetary fiscal policy coordination. You do not have to believe in exogenous
surpluses, weird off-equilibrium threats and so forth. Every model includes some equation describing
monetary affairs, such as a money demand function or an interest rate rule, and the valuation equation
far government debt,

oo

Nominal Debt, Z Real primary surplus,, ;

Price level, Discount ratey

j=0
(Nominal debt is the market value of debt. This is a valuation equation, an equilibrium condition, not a

budget constraint.) The “fiscal theory” just consists of thinking a bit harder how this equation works.

Eric Leeper's fiscal and monetary “regimes” were brilliant thought experiments, and they helped many
including myself to think through the issues clearly. But the “regimes” are observationally equivalent for
equilibrium macroeconomic time series. That's a theorem”. There is no point at all in testing for
monetary vs. fiscal regimes. And any distinction that is observationally equivalent must be meaningless.
So there is no separate fiscal theory. There is only one theory, the theory of monetary-fiscal policy
coordination.
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DHFL, —— AT 4 TRBURO S TREEIL R 2HELCIY BiF o oeBEaes7
L ——Y%, [ CHEELWERIZZ T ANSAILT, TV « 875 C BB P e i
T B NDBRENOFEEICAICT DI ERAED?

AT ATIE RTFPRLEDL O ML, FENRAR Y —0RBELZT 5, ——&
DT ZOETIE, PEIROERIZAT 4 7 THAFENRV, ——F 509 FEH A
TEREMD, AT AT ORERRA 3 —% REZHED » « + & DA DS EEIRY,

- BEFOTE) - LV DI EEERENE, L&D ZivE CEERE O E D & OHEES
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DOEPEBEBRM Y EF 1T - + -, ——RKEMIHED D incentives DE DD b B F),
CEERBUERIZE > TH, L0 DIFIELS RUWEERICEDL S (EBXT0nD) FRICEHL
TKRIEARERZIRE LT 28T 2 2 813, BOOFRSIIKTD « » -,
B HDOANTEBIZE S TUL, [TTICZZETRTCLESTZDENS -« o] &
W T IS S BRI TH B SUTHEE,

[6]. WER. & DV IEINA R

« 22T 3R ORIE « SRR A 7 0 — T v 7570, 1 M EY 0 L TR
LTS - - .

- young (and middle)i, EF7UNAN 2 < 72 HREHT CRF3R) 1Tl x THTE L, b B
LLTBZEAGT S« « « LIETHIE, AIRICOR1 L, —Zo7 e 20ERL
ZEUNERT L, 20 1 HIFZE0 B & D BRIgORIUT, KRBT R B
UYe o o ‘?

- 2O THAHHE L2 & | R - RN OB ) E<EREZEDE LR -

ceZE. RFEHEA, LOBARED -+ - L9 OLG Model ?

- young (and middle) 3= DHiD HE | £ TRE>7 (RO young (32 Z Tid middle
T® Y, middle (X old) + -+ - &\ 5 FUE I, BIHIRO EE A IS S RN D7re - - 2
—ZOHOEBHRAE TH S old 7= Hik, AIHNCEEZ BT I L T, koM (o
T Y ICEBEMES TET S s ZEETRLARVN? ——ZDLHITHEZT,
BEZOTAICET 2 BB RIUE - - - fik?‘éﬁt*m%éﬁ% LAL72uy,

2Ol b Ly, F—UaL, e, SERA, $TRTERELE LTS
(Lb, REW agent ZHETHE - - -, IHIT, KEICAZHFIT S agent,), 1
EAOERE] 72 L TH LA, K& 72 events 1372037200 Z B 7a0 2 —HIE|Z
WANARZIENEZ - TE Iz, BAROHIREZDO—H] - « -

+ /'L maniac 722 A > b ? from Sims[1987, p.13]——There may be some policy issues

where the simple rational expectations policy analysis paradigm — treating policy as
given by a rule with deterministic parameters, which are to be changed once and for
all, with no one knowing beforehand that the change may occur and no one doubting
afterward that the change is permanent — is a useful approximate simplifying
assumption. To the extent that the rational expectations literature has led us to

suppose that all “real” policy change must fit into this internally inconsistent mold, it

has led us onto sterile ground.
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c I TR ZBATLEWY, o< THffE] LTV THAREFETITARVIREEBICH
Doeoe s EEBZLOEER -ERIL. FOXIATEIT 50 - - LD 5D ITHRETRE
HRRET D ? W 795, LinL, £® damage BNH BT HDO 7 V—TFIT E
STHR/NIR D700 T 7RBUR, % ORI T2 Ol 72 4kig 13 2

- Tih2 ) BERRO AR gap BITRITTZ LWV 2 B AT BIE, B, . 2R ERE
BT 2 A7 bV EWEIZIN TV B 2 RO ERIZ 2T/ 70, Wi 50k
WFTHHEFFSND EMEL TV, Lo, TZZ2FTHUT - -] EEENRBZD
2 LivRy, —— MEAEI L) —RIoRBEZHNIIT, TRA 7 LOERERD,
HElToZL - -], ThEHBBIL, DA TEORIEREZFE LV &, SHXISERIC
DWTHEILC - - -,

CZAUTED TEATANRZ L] 1, L CTEBEIZ—E - - - LWOEENSL, THRESD
FRE) EEESITONRNN?—— [TV ORE, B0 FHITEEZR S, FE?
—ZANLEEL, FEAEREZARLDELEL T HHEEORIRETFENTE LB ZT
W, —ERDEANBEI, —EOFEED, TR - - EEZ TV . -
WS Z LTI WODRFR Y, Z< OER - BERIZ, DAY L7cbD - -+ 2

(D bty D) BEFIT, st EOFRLEWAT, ZHVIEBROBVEDVIC
HAEMICER LTV -+« 2——fundamental value % &k L >, #1779 % political
and social games (Z{FEH T 5,

- REE - ERSEARITIEF T, 7272, Bk o< | WER EIHEE - ERIL,
MERILRTIX e E LT, AMEOFEE L TR LTI - - - incentives
DIFFETHH LN, KOEXEREHMIK LT, KRR THLZEbHoT, 1FEALED
BEFIIRSFRCREBIEH) -« -,

bAoA BREBIEDERDL NG LRV, —— L L, 22 THARRERSTWEE
ThHO ., BidZ LITL D ANEFESITLERITHR L TE o« -« L0 D R AR ER -
AP DZND 2 ——Dlal b, REHEDOAMIT . - -+,

IR D TR OFREZ, D TREA] @ old and middle (-oF ¥, Z OO young
and middle) 230ECT 5 K O R & BT 2 MERNH D, —F 9 Lignd KA
¥ 7 L1 ® Stabilization [ZEK L7220,

- — — ERoBHEXNQ)BHKSIT D K o, (RIBARBERIREIZ LY ?2) surplus DFHD S
DOHERB NI/ D &2 < OBRERICTRIERITIUT RO - - -

- — 5 1 IR KEE N1 T, 1923 48k @D hyperinflation #% @ Stabilization % FZHl
L 7= Gustav Stresemann B (X HIZ/MH) FEE T CEBS XL D7 TEIR) %
FEhT 2 ENH D, W HUEVIERICBOE 2 Hk T2 K 972 2 L1272 5 1H
KD policy mix ZHEFR L, TH 9 RLK - + ] EWIHIRH - IRUWEAIH Ligwn e
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AT VITKREET, fRITLE LRV, ——Z 47 young and middle DFIZEIZH
BT 25, —Z 0BG BTy FBRRBEEL D 2 Lo L, ZhuE, [GHE]
IZHEIRA 7L DHBDZ & Th-> T, WONEFTIEZRW,

KIS« FEFE, G- EL c TFENL - 0 s 2——Z OB AREI O DDA
THE ?

s WDTROERL ERE ORI T, FEOBELMELS, EEanedn e -, ——
BHE - HEITHY, P S bRERbRIEIARNL, RSN DFERO P
SIEY)e b D LB L DIFRS Ty, —EbIZ, ZOLHDAA M- TET
oo oo 2 LB 2D, Freerider. DIFFEIZRI L THELAME, 72 & 21E, 100
EIC 7R 8 LWV H D issues 720 D, REMERNA A—UTE 70, —H#BD N
TbaER & BESNS <, ZOoRICEA L THEEE - - -

cBRL7ZD ., BET D700 TR, Ehbnt vz, old ICHITKE D, — AT 4
T T EERINIGIINI O N T2 B OAFHR, old A3,
HIFE T,

- poor T 5 Z & L political insensitive TH 5D Z &N —ET 5 LIFR S 720 A3, ARSI T
i A A

BElZHOWNT

* WK, MOREBREH D VITEH L TWD Z L ICHRCHETRETH D, NI ENE
RAFIZE s TRENICEETH Y, 2L xiE, BHORA 7 LOBLFER EIZED
R OWRED L LI,

ZZETRE, HERRERIEORASIE] L MEHE Rloxn—Tr0F
TO RG] ORED « o« ZZRRBD old (5D middle) HARIZ & > THRARD K
2RO b LivZeu 2 WL TSR S D] - - - vD, —HFEIT RO old
Th 54O middle IZfiHEL, ZHIZMIT T, young and old 23fERET 5 ?

-inflation (T & W EPEZ SV & HITHBLOMRIT/e 5 middle (X (& Y 1) middle rich) .
KRB A 7 VOBEELET? H o &b middle poor (XF 9 THARW 27205,
FEEEALTEEINCT VD

cold 1E TE7KAHRS LIRS T, ZOFEMSN TN - « « ] 2
WNELFEILS, BROBRNWTHEELNDL D, BOBRWENRI N+ - 2

NI,

LTV Z, KAV T L FHEOKREERL, 45 medical care fit#5~D TR 5 D Kig 72
REL, SHIZEINIFEROBDRO TR EFEEL - - - L%, BREEITTLHZ LT
L, fERE L TEKRIESHEE - AT LAOEEEEITEAD,

cFE TWFRIE e - o) 0D TR - BIFREE RS DRI TRZEME] Fic%<
DERZREHMICDIL>TEL Z&ilhd, —EHROEIFLVOIRT, ST OB

13



[ScenarioCrisis3903-Inflation]

LIREL EWIEMOEIER X, 1920 FFRATHD R4 Y 2 ——8H o & b FA Y ORERIL

LLED 2 JUTHOWT, @EICLET 2 Z L ﬂ#é@ﬁk@éO——&@ﬁ%®%4/
IZB T DEROPERIL, A 7 VBB THRE L THERR], &b, &% E
WA (EEFTS) AEHESCHBREDOANTESL, ——F 5 WO EHD NT-Hs, TBUIGE L
7o, B FE IR T X B, Eﬁﬁlﬁ@ﬁlﬁﬂaﬁ'ﬁﬂﬁaﬁ 72«1 £ FEIR L, l(hyper)inflation
7R ELRT MBIV EBX D, ZO KD RTEN, B RIS L OBETH A B 2

kAT UL, WoTlt AbEED EfEH - MHIRICITIEES T, kDD ENTELHLELT
ZInb, TDASX— FORGIEIZ T &S 72 TE R bR

ANe

- Sargent, 3rd, 2013, Chapter 4.—— A\ % ®1T#)L, adaptive expectation &L ¥ & rational
expectation |Z335<, £ 9 ThHIUE, 2 A MBIV, —A U7 UNEE - 2B,
ZORMDD, RERIA P DR 2T/ b FHOXISR AT L2
Lo - - 2L 0 PIT, mitigating fiscal policies...

The “Poincaré Miracle” 116-17.
We have seen that extensive preconditions must obtain before rational expectations,
equilibrium theories can be taken to imply that there is a costless cure to inflation, or
equivalently, that the neutrality theorems of the theory can be expected closely to
approximate reality. It has been argued by some that these preconditions are so
stringent that they have rarely if ever been satisfied in practice, so that the example of
Thatcher’s England is the standard case. While this is a respectable argument, it is
useful to point out that there are repeated historical episodes that seem to fit the
rational expectations equilibrium model fairly well. I have described four such episodes,
namely, the events surrounding the ends of hyperinflations in Poland, Germany, Austria,
and Hungary from 1922 to 1924. Each of those countries successfully stopped drastic
inflations dead in their tracks by interrelated fiscal and monetary policy changes that
can be interpreted as abrupt changes in regime. The costs in foregone output were much
smaller than would be suggested by modern estimates of Phillips curves and were in no
sense proportional to the magnitudes of inflations that were halted.
« Z U hyperinflation 7272572« « « LW ) PRI D 5H ORI x LT, However, in
the 1920s other countries successfully used essentially the same monetary and fiscal
reforms that worked in Austria, Poland, Germany, and Hungary to stabilize much
milder currency depreciations. One such dramatic example was the stabilization of the
French franc that was achieved by the government formed by Raymond Poincaré in
July 1926.
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+ Chapter 3 ® 1920 (XD 4 NEDKEER, —— &V DIF KAV, ——HIBEIOFEHH: S A D
He "SI HIC4OOEDK  from Sargent

1EH0G
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1E+0‘I1 RATARRETAR 1923 1924

Figure 3.1 Retail ptices in Austria, 1921-24

42 Chapter 3: The Ends of Four Big Inflations
1Es07
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1Esc3 L
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Figure 3.2 Wholesale prices in Hungary, 1921-24
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Figure 3.3 Whalesale prices in Poland, 1921-24
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Figure 3.4 Wholesale prices in Germany, 1919-24

F BT =X OEREFA~ODRG . BRI O/NMERELIASZ TR T L, 3 <ICRBINZ

KA4Y— AHT=YGNP (1913 = 100)

50 T T T T ™ ™
NN N DA M N O A NN D MNNOSONNDAMINN O A MDA MINNO MmnN QoMo
O 0000 ddddd N NNNNMOM®MO®OMTIITITITWOLOLOILONO OO OO RNKNRNNRKNO®NO®N®NO N A O
DD ADADDDDDDDDDDDDDDDDNDNDDDDDDDDDDDDDDDDDDDDDDDDD DD
HoH oA A A A o H e A A A A A A A H A A A o H H H A A e o H e e e A A o o o oo oo o

H{# : Ritschl und Spoerer (1997)ICEDERBAZSKMNER L= D THS,

—— &= D per capita GDP OHERE D 7T 7 S,

cHobt, ORI HH S, From Cochrane [2011a, 57].
+ The key reason serious inflation often accompanies serious economic difficulties is

straightforward: Inflation is a form of sovereign default. Paying off bonds with

currency that is worth half as much as it used to be is like defaulting on half the debt.
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And sovereign default happens not in boom times but when economies and

governments are in trouble.

- Most analysts today — even those who do worry about inflation — ignore the direct link
between debt, looming deficits, and inflation.

- mild inflations vs. hyperinflation : & > & % & L\ scenario |3 ? ——ai& (X, AN H
ST p DKEEE MEEE] $2&205bDbEEND,

s EROITEINRET S - - o, ——Z0 RN ICH L THEHFFICTE S Z TR S
AT

- Rl RO T ~o#iFs - T BDREREEZRET NG - - o A
T VIZ X DA MIENZ B 431 T+« &9 scenario [T 2 & 2\ X, Bl scenario
HEBEZDMENDD,

- o < Vi#EITT 2 mild inflation THAUT, EATHIFN R 20 . ZOMDOeF] LHOE
BNPAIE LT 5 L, BUAMIC B A TmHOFENEY T <725 (2L 7 LEET
%?)e WOETHEKT LRV« « 2—— A Y « X A 7?2 f1%(Z hyperinflation ?
——Z9WH -k AD discount rate & E DT D - - LD BT e MREERE © B
52

- 1o & %, again from Cochrane [2011a, p.57].
* The Fed’s view that inflation happens only during booms is too narrow, based on just
one interpretation of America’s exceptional postwar experience. It overlooks, for

instance, the stagflation of the 1970s, when inflation broke out despite “resource

slack” and apparent “stability” of expectations. In 1977, the economy was also

recovering from a recession, and inflation had fallen from 12% to 5% in just two
years. The Fed expected further moderation, and surveys and long-term interest
rates did not point to expectations of higher inflation. The unemployment rate had
slowly declined from 9% to 7%, and then as now the conventional wisdom said it
could further lowered through more “stimulus.” By 1980, however, inflation had

climbed back to 14.5% while unemployment also rose, peaking at 11%.

[6]. “Abenomics”6?

s RRENZ DWW TR 2T THRIEOHE « LI RE TEATENS - « - SIHIZE D
ﬁjj?bl,\%{,\% ...

6 RO OIE, BRERE TS, JEEPICEEERNEH WL IICRZD 15 3 DR ONEMN
RHMETHY . 2ERBNEENICARHTHL Z LICL b,
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- young, & Y Dif young rich (2 & - Tit, ”"Abenomics” 7 — AT KEGH 2

(1) Mabd 27, Wit MEETL v D3Iy, kil oflezilzx 5%ET
DUEREDEAR, T—— Z OFIRZ FEANTHIFRT D K O 22 TBOR ) 1T38D 720 - 8

(2) ZNETCOMBEEKRELTE, A7 7E 0otz Lz, H
ST b OMROFRFICEET DB 2 EBET 5, —FH2DK?

(3)  PREERIZIIRE, RROFIFERROBEBYIO L 5726 DY FRE, /1 DILK
EEBELL, SORDHWEREFER LT LT L00, ZO%E 1L young (KHILL
e old)

U ED RS RBEZHITESL THOR) (TBSAMBIL ) BUR?) ZIERU->TERTHZ &
X, BOORIRICKT B, 72D, BHETEHBIE, LA X 9708z LT, EEMIC
IR D, —ZOZEHTHELT, BURT TBOR) 238k - L. BT 5,

cBUREORBEBICEL L TWDH AR, #RELT, ZOBRIZH AL TS, —%

O—E, (EEHKIZ?) BLOBEKIIK L TWD b Livey, —BUFIE, B3k
WA - HREFER A AR S LT, R ANRST W S RE o B & LCTiRRT
HMENRD D (EI)TDHONREEN), AT 4 7TIXFE & A EDRITHEFFROE TH D |
BCThHD, AT 4 TICBET &= HIX, ZOBITH> TRREND (FilkEN 20
R TR LU TITEI T 208037 — A2 & b, UL, ikt L ORI 5 k) 13
KN TRL TGS « » 1T TTHD),

- E EEOKRIEE, KOTRLKAKO-00 (Z3kal) MEEE], Thbick
S TAL—REEY B, TBOR) x4 2 3R 7-2 b0 & LT, BRI A BARML
L CHEET 5, Mrpd L, 2013 4RO ToREIL, BN - - - 2

<1 ORDENMERET D2 0ED, ZNETHMNHEEL TEXnE - - - R EIEK
L7ZRETIEZR N 2% DA > 7 RO 2FELIND I 2 £ L 5 BEEIZ DWW T H [FEER 2

ADELED D T-OIZIE, AX— FOFfa - ke BE - EDBMLETE -7, [FKRHS, T
zé) I

CENDRFERIC TR M6 EL1EA D, —— TREI ORAE D I3l 2 —— Z U3
GERENRD D Z &, young HARIZE > TR, H3ORVBEMRILIHRESERT D - - -
D xEFF-> T NAVTEER, 20729128, Abenomics X9 £ WV R TLTE
&N D RIT A AP TR BdgRE ) RNBLEE T S - - - R EDERIZ, TOERHTH - - -
g L< 22, Abenomics 2%V < §E#) « 7 — A L THIESREBRIZ, T XCTo [H

TOIEHEIT) ERBETDHL, HDHVIE ORI IND LD BRI ARHT L, T2A

ROENWZEE - s ] [FZFETLARLSTH s » ] RRELTHEALBLBIOEFMA
DYIeN RN HOIEHEE - #HEH) - B - ABEAKY E23 D, BETDHRA 7 LORER
ELTHERTS - - « cOTHIUL, WBUTERDEAD, [T v EVWIHMIZERLTL

FOMb Ly,
8 =& 2. FEFEOYMEBHIOZFEAN, bol b, ZHUITK DY EHO S 672251k
A > 7 VRIS TE O R Lims 2 b S ¥ 57000 L,
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Fal THERE e liX THEE) (2) el LTERBGAEN - L TV D, — 3 BT,
BRE R ETO L Z A FEEWIZIX, AT 4 7 1L young generation (2 X D TSI« -+,

RO TR OEPROFRBZW LU 20681 H D, ZORICHOWTIE EE, BBEIFICK
A > 7 L4 D Stabilization 23EK T 5 D1 TIEeu,

» From Cochrane [2011a, p.56]: As a result of the federal government’s enormous debt
and deficits, substantial inflation could break out in America in the next few years.

... This would amount of a “run” on the dollar. As with a bank run, we would not be

able to tell ahead of time when such an event would occur. But our economy will be

primed for it as long as our fiscal trajectory is unsustainable.

+ Such a run would unleash financial chaos and renewed recession. It would vield

stagflation, not the inflation-fueled boomlet that some economists hope for. And there

would be essentially nothing the Federal Reserve could do to stop it.

» This concern is hardly conventional wisdom. Many economists and commentators do

not think it makes sense to worry about inflation right now.

[7]. Rl Hkng 2

- Cochrane [2011al D # % ® section: “Avoiding the crisis” p.76~
* Our largest long-term spending problem is uncontrolled entitlements.... Above all,

|need to return to long-term growth].

+ Much of the current policy focuses on boosting GDP for just a year or two — the sort of
thing that might (perhaps) be influenced by “stimulus” or other short-term programs.
But not even in the wildest Keynesian imagination do such policies produce growth
over decades.

+ Over decades, growth comes only from more people and more productivity.

» Our tax rates are too high and revenues are too low.

 Regulatory and legal roadblocks can be more damaging to growth than high tax rates,
tax expenditures, and spending.

- We stand at the brink of disaster. Today, we face the possibility of a debt crisis, with the
consequent chaos and inflation, that the Fed cannot control.

+ It should point us toward finally bringing our deficits and debt under control and

spurring long-term growth.
- TR BC#E ) <° hyperinflation DA MBI Y 72 < | MFMROFEH, ZHICHT A%
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