(5

Veloclty v Quatty E55 M 3,y

(Duwantby TReory of Moway (Reviar)

¥ oM ,
ISP 5 LR ey

e

o M o sez‘lé/ gov ;‘) bank s

@
M- —

Py ,/m@’mwwl:54 va/u-m’-& 4/?‘6";{_ |
f‘v‘u{‘o“t;u& /}/V‘ //"lﬂl’{l‘.“t"{

S o f‘&‘—é /wf;ow'e /)

B/ncvea,ﬁc—'; w T4 a.v, -ézme

T e e T

- 3 &( ;f 46'/&( éavlw -érangdé%m

ov, dd‘avé’sm w/ ’ﬂ'fimlo//"“’*

‘7”’—

each ¢ cé&»;,w hanel, ala
"%/251 r‘% of Man@f .




Lot Lalocidy of 2T pe¥C3)

V2 Admind Teome L8577
of *'M /rl.-s.!d-vf);ﬂ/)lr.

M2 Aot M -5teck LE]

% [y,,]x avg frme ea ol ,{ s Lelof

‘/7 ,".%V" [/“']:Lﬂwd M‘éc'u‘7 of M

oC "trz‘u:—\v ‘,C-R—A .3‘ CZc..:” Ag..é /y»’.
: “Valedby 7 for slet.

77&\».8!»!-‘\0-*' Veé‘lv{j
T = totel Framsndboo Sy

U_’f: %—: = &dw—( ‘1‘);40 QVJ '{94'9:’
g “’d /}/,‘.

éu){' 7/4&"6& f(' m(a._tu-/f} So (Avc'/f ““"(‘

7/>> y) So V“Vf)




aMf—%/af
’(//‘—»/af
o)/ff%P*

& Lolenticlly fove sivee Ve A

€ Roflsct @7—0”’_'( V'—’V“ © ﬁl-,

Sina rhen f—sP* "/"1{5
P



Dyoanic Form o R-€pb.

S————

Trie O (asgXcsd )
MV ‘PZ &t 0-40(
| the +6d
Trme [

(M+amM ¥ veay) =@el’,};m)«) |

T i maV +VAM ¢ M ﬁ(/
P

%LPA/*)’AP‘AC\A/
av

H M AV ~
é—*”*‘\m,
M Vv S o

o= 2L, Ay Ngf
| 7”2 ' o

@-6G
(Dynamic Form )




Q-(ZL: é.ﬂ..a._.._-—- 4P+1,Z.

» v P Ve
f :/“d-/o,,g of Dync a (f,".
Alo - A M Al/ D
2
f\f/ o =
/l‘/and‘/ 5'&-\/{1\

rVa/n 7y ij
—ﬂcdon.—"-l Jﬂ*’"‘ .

~
é:'/(—’/’ (l/:co-ﬂ‘)
> 2L (el )e(8)-(3%/
123
Lt fr/}"/" -_6/70 , Se—e ,:1) ‘;-,Z
= 'f/'-_;-P: ﬁj’/:')v‘(/Z)“ﬁ?Z/



5»:-\:/3.7/y)

AW
V.:%—’ifﬁ_x-ﬁﬁ
7 M
AM . AL 4
M- P f’—fL-‘eVK
Q. 50 =2

— M. lton Fridman “Monitasict”
/rctcv-/{.o'-« fov P-—;/wé:[{/




A&"gﬁw«( zrm;(/df'a/v\ 0(;"1/'4“ éZ

/4 &%‘565; fc?f D f/;r S |
4@5’»4& %@ Q £, /v\ Za,g ,Qut"\ .

5 é/t;_é /«:(Afuo’navy ek/fd‘d)d;«é

6 ~M/‘€f y 7 ',.«gé/"tzlé\

?. Mivoecmomic SvD clooks
has oAb doormoAh T

W ma:.!/
@ a~ol o ' CEm (sl 79 Rray F s

@ 7. "5]“‘” /é"“““) 4 A Pu"n—/ua/A:
O w ///w//r@ M




ﬂ/\zﬁ &-&*M&/S M*j: ?‘Sj')"l

‘lkhy et Ciprier by (a7

¢ ol ordl

9‘ Mﬁz"\c.ﬁ—\
/’2720-2Y
& @0@ 1/7,-,"”
/o.:.‘l.s:, /l?/—nﬁ /929

‘{}':ﬁt L leors

* Waw Pail /730



Priw Gily
7.

= Seppesssad ToAltion
0 5[,‘,,‘% &5_&;
N @w'-"‘*‘y Daterovction
? Ratonimg (wwil )
o [lacle M e i
Some conswmers willing 10 per >0

ww L — Offiie f Paie Ades (0PA)

Ml.éna-m /A/l)'(a./\ /77/-7%
® Gae sbordiger ac e /973.
o Gao cotovels brieling agei~ 1774




Wsioro Poia Cootted Bividl
| ’92/-7Y

180

cei-V
(% 7=IéG} i

140

120

10‘0/1970 /1972 /1974 /1976
/772 — k
Mﬁw-juwd V4 l(a/a( [ow Slov"ﬂ}u éua/l/
1 €73 —
Pz p¥ s w Gogp cctle ooP. gae i £,
797Y =

' e /X Mpmsureel T 300 7%,
P cnthar e /° .
phoee oty obepbly GO~ Pedbilos



[oee Fleevs
£ >75

a—

/‘)
£
5

:’:> ﬂ//rassdﬂp//d‘;oﬂ

¢ Lhseld Oty
s Ur\é-‘-?//dfmsv-r

Ao Do, /7305,



%:Zﬁ /“//ﬂaw.s ) &xﬂj@/d’s;mr«\ ﬂraf—«/wﬂf/

/\/Fréafﬁ A/ﬂavtr (2'9-?3/
2 u.ccc.fJa(u-/ﬁ *‘Vgao/ /ﬂh/ws‘f‘w( n.yf
bo cutb wasger
—-»ﬂe/ G ach) ﬁ M/o’é) Unl-?v[/aq‘/f

s 'ﬂ“’*":f“f Trecte Asswe.
Mainbmisd Poilts Lt Ot

(Zﬂ' Ohaniove WOf/‘;‘:j f.,/w\/

Wk o WA canses! tle Gt D;/.anén?)
FDR- Aew 05—( (33 — zuurzz'/)

L 4 /t/o-d“/ /’Zeaw¢7 Aot o la @A,{) ;423-‘3!»_,
/3710300/ /—\o/u-s-{ﬂz—( Cﬁ-"l{cé
sl rnin poor oy et odp T
* As. Aedyrlomet AL 173334 /538 —
v did *pfudst Ocolos” (oo cactels )
Se b - /dﬂ:-‘.z ct o«-'t‘/-’f‘
2 Aagnars A A .@rss')

- V"‘-“J""& 01( Wﬂé—lvs [ P -/:,c_g u...-u;w\)

s 21 1 lvl;‘g & v 4_,/ ¢.x:ﬂ‘:ﬁs/ Y an.a&tr_s .

—& Ml\:\li:n.um k./‘.s’b ﬂf;f)

Rasull = O vemaiot 4igl Cutpndt slojyrissed
*A-f.“ﬁ'élﬂ'{- 5’6“0@ % ?0 _l{ -




416?* ﬂc-—» fr'l-n:'c‘o7 ofeviitisr
76;0“'5 Q.T .4,&.'["1':.»“ P-'-' M/“D)

Hoss l/ GZ‘—?& .7

I s, wz,?




M1, Nominal GDP

A

(ratio scale)
1

b400 8 -

41068 S

1950

1960

1970

2000



(ratio scale)

®

~

%
M1 velocity = 7%

N b W v L} M 1

1950

1960 1970 1980 1390 2000



1—=Year US Treasury Bill Rate ()
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