ooooooooo/ooon/2002.3

oot odoodood

goooooooo

IDDD
oooooooooooooooooooooooooooooooooono
oooooooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooooing
o450 00000000000o0ooooooooooooooooormoong
oooooooooooozoooooooooooooooooozoooon
pglrosp4o0 0000 0O00Oo0ooooooooooooooiooooooonn
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooononniigiso4sonnnn
ooooooooooooooooooo3ooooooooooooonz2on
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooooood
oooooooooooooooooooon

gboboooooboobobbbboboooooooooooo

g00000o0o0oo0o0ooOoOoOOO0OO0020002001060800000000000O0O0O0O00OCOOOG
gooooooooOoOO0OO0OO0OO0OO0O0OO000O0O0OOOOOOOCOO0OO0OO0O0O0O0O0O0O0O0O0OOCCOOOO0
goobooooooOoOo0oO0oOOoOo0oO0oOooOobooooooOoOoO0O0OO0OO0OO0OO0O0O0Oo1’Oooooooon
goooooooooO0oOoO0oOoO0oOoO0oOoOoO0OobooooooOO0OO0O0O0O0O0OO0OO0OO0O0O0oOoOoooboooOo0OOn
gooooooooO0OO0O0O000000000O0O0OOOOOO0O0O0O0O0000000O0O0O0O0OOOO0OO
gooobooleobOO0O0O000000000O0O0OOOOOOOOOO0OO0OOO0O0OO0O0O0O0OOBOOOOO
gooooooooooOooOooobobOoOooooooooooOoOoOOOOCOObOOOOOoODOoOoOoooooOo
gooooooooOO0oO0Obze010000000000O0OC0OCOCOCOOOOO0OOOOOOOOOOOBOOO
0000o0o0oooooooooodHO0o0o0oooooooooooooooooooooooooooon
goboooooooOoOoO0oO0oOoOoOooOooooboomoobOoOO0OO0oOoOoOoOoOoOoOooooooooOoOoDO
gooooooooO0OO0O0O000000000O0O0OOOOOO0O0O0O0O0000000O0O0O0O0OOOO0OO
goooboOoooooooboOoOoO00oOooooOoOOO0Ooooooo

0000000000 O000O0O0DDOE-mail: kitamura@ier.hit-u.ac.jpC



gooobd

ggooooobbobobbbobooooooooobbobooboooboououaa
goobooooboobboooooooooboooobbbooooooooooon
gooboobobbboooooooooobooboobbbboooooooooooboo
obooboooobooboooboboooboobbooobooboooDbooD
gbbuogoboboobobooobbooobooobbooobbooaoobod
0000050001800 00019900 0000000000

goboooboobboobooboobooboobooboobooboooo
oooOo0oooooobobo0ooos3sooooooboboooooboooooooDbo
000000000000 DbbO0O0O0obObbOOoOOooObbOoOoooDbbOOo2oD
gooboooobooboboooooooooooooobobbooooooooooboo
gooboboobbbobooooooooooooobobbooooooooooon
OO0o01003000000000000000000DO QO Bernanke 20000 00 O
OO00000000O00DOO00DO000O00O0O00OHAy GralDODOOODO
goobooobobbooooooooooobooobbbooooooooooooboo
gooboobobbbooooooooobooboobbbbbooooooooooboo
oobobooooboboooobobooooobooooboboooooo
000 0300Maddisori] 199111 Mitchelld 1988, 19980 0D 0 OO DODOOCOCOODO
obooboooboboooboobooboboobobooboobooooooo
gooobgoobooong

gbooogbooboooogobobz2b0oooob0obooooobobooooDon
3oboooooooobooboobooobooboobooooboobOoboooooo
goobooOb400000nobobobobbboooooooobbooobosooonon
goooobgoobooo

guooouobbooooobobbuooooon

01oo0ooooo?

gobobooobooboboobooboboobooboboooboobo
gbooboboobooooooooooooboobbbboooooooooooooboo
oboobobooooooboboooobooboboooobobobOobOoon
gooboobobobboogoooooobooobbbotboggoooooooboo

100000000000000000000000000000000000000019140450000
gooooOoooooooooooooooooOoooooooOooooooooOoOooooooboonoa
2000000000199000000000O0O0

2 0000 /2002.3



oooooooooooooooo

gobobooboooboobooboobon
gioob0ooo0oooboobobobboooboobOobi1vez0181s0Mmonog
gbi1se10es50 0000018700 710 M D10 00010140180 102000
g1o390450 000 00booooooboooooobobooboooooobogo
gobobooboobooboobooboobooboboboboboboon
gboooooboboooogobobooooooboboooooboobooooooon
gbobobboobooboobooboobuodoboobooboobooboan
gobobooobooobooboobooboobooobon
g2000b0bogobbooobbbooobobbooobobooobbboOoo
gboooooboboooogoboboooobobooooboboooooooo
gbobobbooboobooboobuoobuooboobuoobobboboan
gobobooobooobooobooboooboobooboboboboboboaon
gobobooboobooboobooboobooboobooboboboon
gboooogbooboooogoboboooooboboooooboobooobogoboo
gboboboboobooboobodgoadabg
030000Lewis1 197800 000000000 DOOO0OOOOOODOOOOOO
00018730180 0000000 ooooobooboobooboobon
oboboboooobooobooboes=loo00ooobooboi1s73agbi74on
0bo0oDi18940 0065000000 018720 01500 189400 0540 O O O 18720 O
141018940 0630 00 00D 18730 01620189901 0580 00 OO OO OODO
gobobooDbDi1872001420018%0 0830 0000000000 DO0O0ODO
gbooooboboooogoboboooooboboooooboobooooooo
gobobooobooobooboobooboboo
g4000bo0booobobooobbooobbboooobobooooobooon
UbO0000DObOaassed 7sh 019000 300 00 00 DO O DO 18750 19000 O 19300
450 0000000000000000000O0000O0O0O0DOO0O0OOO0OsSb000
gobobboobobooboobooboobooboobobobooboboban
gobobOoobooboooboobooobooboobooboobonoobaon
goboboobooboobooboobo0oboobooboobooobon
gboooogobooboooogoboooooobooooooboboooogooboo
gobobbooboobooboobooboobooboobooboboboan
ggooooooooobobooobobbbobbboooooooooooooooobon
gooddooooooooobobobobbbbbooooooooooooooboo
gboooogobooboooogobobooooobooooooboboooogooboo
gogboooooTrPObO0obboobboobboobooobooboboon
000000000000 00000OQO O Parente and Prescottl 20000 0 0 OO O
goooobooon



0200000000000

OO0000000D00O000DOO0000000 sargentand Veldel 20020 00 O
goboboobooboboobooobooboooboobooboobooboboboon
gbooboobooboboboobooboboobobooobo7sbres OO0
oboo00o0oo0o0obobobooobi1boboobooobo1oobobOoobo240000O
obooobooboooboboobboooboi1boobb1200000bDO0O0On
oooobobgobbizbooolgoooooboowwboooobolbgoooo
gobobDoobooboobooboobooborsigssnuooboooan
gooooobobooooobobooobobooboobooboooooboo

gboooboobDe0oogboboooboobooooobobobooooboonoog
goboboobooboboobooobooobooobooobooboobooboboon
goboboobooboobooboobooboonbg

7Ooobo0ooooooboboooooobooooooboboooooooo
oo0o0o0o0obobooo0oboobobobooobOoedstnoolgogoooon
gzoooooOosbooooooboboobooobooboooobooooon
goboboobooboobos3sggoboobooboobuoobooboobooobo
gboooogbooboooooobobooooboboooooobooobogooboo
ggbboodobbbooobobboooobbooooboooobboooboboa
gobobooboobobooboooboooboooboooboobooboobooobon
gobobOobooboobooboobooboobooboobooboboon
obooooobobooooobobooooobboobooboobboooobOooDn
gobobbooboboobooboobooboobooboboboboboboboon
oboo0oo0o0oob0obOobooooobobOooOosgoesolro20dooon
gobobOoobooboobooboobo0obooboobooboboon
obooooooboobooooobobooon

gbobobooboooboobooboobooboobobobobboboo
oboooooboboooomiMogbioboo3gboowyooogeogoogono
gobobOoobooboobooboobooesiungoobooobonooon
0000000002200 0000000000000°0

Phelps-Brown and Hopkinsd 1955, 195600 0 0 12640 0 019540 0 0000000
oboboooobooonbi1iooooboboooooobuobOonDOo2e40=100

30000000000000198070 0000000008

41000000000000000000000000190000000000000O0O0O0O0OO0OOO
Jobooooooooiss40b0000018670 0000018730 00000018790 000000000
0000018920 0000018970 0000180 000000000000 O0O0O0O0O0O0OOOODOO
g0000oo0oooO0oO0oO0O0o0000o0oooOoOOO0OO0OO0OO0000O0oOoOoOoOOOO0OO0O00OOO0OODO20
goobobooooooooboooOooooooo

4 0000 /20023



oooooooooooooooo

U1 000000000000 1264-1954

0126400100
60

50 +

40t

30 -

20 +

0 w L L L L L L

1250 1300 1350 1400 1450 1500 1550 1600 1650 1700 1750 1800 1850 1900 1950000

gobobobooolooobobogiresgobobibooonobbogd3wboooon
obooooobobooooboz2b0b0ooboobobbonoDe3200000001795
gobobbooboobooboobuoobuoobooboboboboboboan
0000010000000000000000000000000°0
000000 Phelps-Brown and Hopkinsd 1955,19560 0 0 000 OO0D0OODO
oboooboobooooboboboo20000000b0000000DO00000
gbobobboobooboobooboobuooboobobboboboboan
gobobooboobooboooboooboooboobooboobooboboaon
gobobogobesonuoonooooooobooo

500000000000000FRscherD 19960 0000000000 0O1819019010000000000
0000000182009 000000000MO000000000000O000OFischerd19960000000
poooo0o0oooooo000ooooO0O000oooO0O0000O0O0O0O0000ObDOO0O000BDODOO
pooooooooooOoO0O0OO0OO0OO0OO0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOOOOOOODOO
pooooooooooOoObOOO0OOOOOOOOOOOO0OO0O0OO0O0O0OO0OO0O0O0OOOOOCOOOOOO
poooooooooooboOOOOOODOOOOOOOOO0OO0OO0OO0OO0OOO0OOOOOOOOCOOOODOO
pgooooooooooOoObOOOOOOOOOOOOO0OO0OO0OO0O0OO0O0O0O0O0O0O0O0OOOOCOOOODOO
goooooooooOoOoOO0OO0O0O0O0O0O0O0O0O0O0O000O0000000O0000O000C0OO0OO0O0
poooooooooOoOoO0O0OO0O0OO0O0D0O0O0O0O0O0O000O0000O0O0O0O00O0O0O0DOOOOOODOO
DO0OOO0OO0OOO0OO0OO0OO0O0O0OO000O0OOFRscherd19960 0 0000000000000 00COOODOO
poooooooooooObOOOOOOOOOOOOOO0OO0OO0O0OO0O0OO0O0OO0OOOOOOOCOOOODO
poooOoOooobooOoOoOoOoO0oOobooOoOoOOOOOoobooOoOoo




02 000O0OD0O0OO0OD0O0ODO0ODO0O 1264-1954

oooo

0.6
04

0.2

0 \l ‘lwll

i

4”!1“
il

il ‘ hlll l IR
!“?\' l[””ll

| IM I .‘

‘n L] l'

ik

-0.6 L L L L L L L L L L L L L L
1250 1300 1350 1400 1450 1500 1550 1600 1650 1700 1750 1800 1850 1900

oboobgleesooobonooooobooooooboooobouononog
gobobooboobooboobooboob20bobboobobboon
gboooogoboboooogoobobooooobobooooobooboooboobooo
iooogoboogboaboobooboobooobaon

oboooouoglesiooosnoooooooonoooooooboonon
goboboobooboobooboobuibooboob2nboooon
g25000000og4o0000b0O00OLoo00b0000O0ODOOOODOOODOnOO
ooooooooi1ezzd23pppobobobobobbobbbbbDbDbDbDDbODbDDbObOO
322%0 000019220 010007488500 000002000000000
000194504600 0000000019,800%0 00000 020000000
gboooogboboooogoboboooooboboooooboboooogoboo
ggbboodobbooobbooobobboooobboooobbooooboooa
goboboooboooboooboobooobooboobooboboboboon
0000000000000000000000000000070

6 Caganl] 19560 0 O O

700000000000 0Woodford 19950 0 Cochrane 20010 0 0000000000000 OO0OO
JO00000000000000000O0D0 MO fiscal theory of the pricelevelD0 D00 00000000000
gooooooooooOoboOoooocoO0oooooobocOoooooooooOoooOoooooooooon
gooo

6 0000 /2002.3

19501000




oooooooooooooooo

0 oooogboobooobooboobooboobooboobooboo
obo0ooobOoi1e320020000000000000000000DO67%00O
oboobooboooooogooboobgsswoooogoooooobooboo
gobobooboobooboooboooboooboobooboobooboobon
goboboobooboobooboobooboobooboobooboobon
oon

g200b0ooogeecbgoooogbobbooboobobiobobobooonoo
gboooobobooooobobooooboobeerdboboooooboo
goboboobooboobesogbooboobooboobonobon
oooooobooogoboo

197100000000000000000019720730 00000000000
goi730dodboooogooboooooooboooooooboooogoboo
goboboobooboobooboobooboobooboobooboobon
gbooooobooooboobooooboboooobobooon

gbbooboobooobogbooboobuooboobobobooboboa
goog

g3oboboooobgoosgoon

ObOOobOobooooooooboz2dbboobgooooooboonogon
gobobooboobooboloboobooboobo20b0boboon
oboboo0o1e4040 0000000000000 0O000000O0ODOO0O0OD0
obooooooboooooooboooob3gobmooboboooogoooo
oboboooboobi1boz220bgooboooboobogooooobgooooo
gobobooboobooboobooboobooboobooboboobon
oooobooooo

gbbooboogboobooboboobobobooboobuoobooboobaoo
goboboobooboobooboooboooboooboobooboboboboboboon
gobobooboobooboobooboobooboobooboboboon
gbi1iooooogoboboooobooboboboobobo

goog
goboboooobi1ssed o190 unonooonoDie4s001952002000
gobo018se019990 0000000000000 DO0O0DbOO0ODbOO0ObOOOOnOO
18860 0 00200 000000001944000000000000O1930000
01999000 000000000000000000000000°%0

8194500019520 0008000000000 O0DOOOOOOOOOOOOOOOOOOOOO20000
gooobooooooooboOooOooooooo



03 GbPOODOUODDOODOOSOO0O0O

oooo
01 poo

20 1

101

0

-10 [

_20 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

L

— 0ocGbPOODO
—0ooooo

0

L L R Y P P

1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 20001 00O

oooo
07 goooo
20

10 r

0
-10}
20+
B0l

1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 20000 0 OO

oooo
30

20

10

0

-10

_20 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 20000 00O

oooag
0r pooo
20

10+
0

-10 }
-20 +

Yo T S S S S S S S S S S S S S S S

L L R Y P P

1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940

oooo
ooooo

60

30

_30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1950 1960 1970 1980 1990 20000 00O

L L R Y P P

1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 20007 0 00

8 oooo/2002.3




oooooooooooooooo

01 doboboobooboobooooboo

goooocebpPOOOm
oooooooog

oo oo oooao oo oo g g ooood

oo oono 111 4.10 6.45 16.34 -45.94 -4.07 33.37 -0.71(
018860 199901 111 16.48 102.72 1079.25 -11.99 10.04 104.600

oono 59 3.10 4.11 1250 -4.61 0.09 233 -0.130
0000 018860 19440 59 5.07 9.06 28.25 -11.99 0.58 3.090
ooo 47  5.67 3.70 13.28 -234 013 243 0.200
0000 01953019990 47 4.3 3.87 20.65 -143 1.68 8.390
oooo goo 131 411 6.98 26.46 -24.06 0.14 5.96 0.540
018700 20000 131 2.05 524 2332 -1850 0.17 6.53C
oono 76 477 8.73  26.46 -24.06 -0.01 4.08 0.74L
0018700 19450 76 0.70 6.11 23.32 -1850 0.62 6.09C
ooo 55 3.20 3.16 8.75 -11.09 -1.71 8.82 -0.47(0
00 19460 20000 55 3.92 283 1215 -0.12 1.08 3.400
oooo goo 170 1.98 3.42 1442 -11.80 -0.38 5.38 -0.030
0 18300 20000 170 271 576 27.18 -13.83 1.28 6.220
oono 84 201 3.18 12.00 -5.77 0.28 3.08 0.180
0018300 19140 84 0.03 2.89 8.62 -6.88 0.29 3.750
ooo 55 239 2.01 731 -241 -048 3.26 -0.47(0
00 19460 20000 55 6.21 496  27.03 1.19 195 7.630
ooo goo 139 3.05 7.28 2277 -42.88 -2.47 16.52 0.0800J
018510 198901 139 11.62 88.15 1022.37 -11.03 11.15 128.060
oono 63 271 3.47 11.99 -5.88 -0.08 4.01 0.150
00185100 19130 63 0.95 3.52 10.66 -8.42 0.11 3.350
oono 40 4.61 344 1443 -158 0.67 3.45 -0.49(
019500 198900 40 2.87 2.58 780 -6.22 -0.83 5.450
oooo goo 131 2.82 7.32 5180 -23.34 217 19.20 -0.170
018600 19900 131 8.13 20.28 142.23 -15.93 4.27 25.530
oono 80 159 408 10.26 -8.10 -0.07 2.66 0.100
0018600 19390 80 286 9.84 43.98 -13.57 2.04 8.500
ooo 43 5.36 529 2925 -835 174 1191 -0.57(
0019480 19900 43 7.42 7.30 24.65 -15.93 -0.11 04.23

U0O00Db00DbO00GbPOOODOD0DO19480 016.34%0 00 0O 0O 1946
0004594%0000000000000192100011.9% 000000000
gdlkde00opnnobbonoooooiorn2s%iooooooebPOOOnonn
gbobobobobobobooebPObObO0ObOObOObDObOObOOOo 1O
oboooobobooooobooasggooDpo2obobbbOooooDO



goooooobooobboobboobbiooobbOobDbbO1o4en480d
gbooooobobooooobobooooboboooob41004-200 MM

041 GbPOOOOODOOOOOOODOOO

1946

ooooomooo
1,200

1,000

200 t+

-10 0

-200 -

1947

1948

10 20
gocebPOOOIH OO

04-2 GbpPpOOUODOOO0ODOOOODOODMmMOODODO

00000moono

30

25 |

1944
1951
5
1
A

-20 -15 -10 -5 \\\\\\{ 0 15 20 25 30

-5 0O0GDPO O IO OO

1922

1921

10 ocooo/zo002.3




oooooooooooooooo

goobooo

gbooobogbobosogzoo00 00 0gboobooooooboonooonoo
OO00OGordond 1986000 00O0O0O0O0O0O0O0O0OCCOOOCOODOODODODOO
O Bureau of Labor StatisticsD 0 0 000000000000 OOCO0ODOOOO1IO0O
goboboobooboobooboobooboobobosoomoboon
gboooooboboooogoboboooooboboooooboboooogoboo
goboboooboboooobgoooobooboooobobooobobob20oon
oboooooogwssbs3odoonooboooooooboboooooogooo
gbogirooso 20000000000 Db0ODbODbODLI000%0O000000
goboob200gboo0oobooooboooooooooobooboooboooo
oboooooboboboobooboboooobogseiod1seso oo ooognoozno
0oooo

g5 GbPOOD0O0ODOO0ODOODOOODOODOO

00000mooo
30 -

25 1917

20 1919

9 Lernerd 195611 p. 163. 0 O O

11



goobobobbo0oooooobboaebPO DO OOOO19180026.46%0 000
192100 024.06%0 00 0000000000000019170023.32%0000
192100018500 00000000001 00000000000000000O0
gboooooooboooogooobooboooobooooooobobooebPOOO
gobobobooboobooboobooboobooboobooboboon
gboooos4dpoonoorsbnpoo47rbobooosboboooobDOnO
obooooobooboooooobooooobooero20gboooogoogoo
goobooo

goooog
gboboboboobooboobooboobuoobooboobobboboa
83020000 D0 O O0DOO0OO0O0OOO0DOO0bOOo0oOooDoDobOoooooDOoDoon
goboboboobooboobo200boobooboolmbooboobooboon
gboooogobooboooogooboobooooobobooooobobooooooboo
gobobbooboobooboobooboobuooboobuooboboan
goboboobooboboobooobooboooboooboobobobooboboon
gobobooobbooobbooobbbooloobbooobbooooon
gboooogboboooogbobooooboboooooboobooobogooboo
oboooooobooogesigoogooboooooooboooooogoo
goboboobooboobooboooboooboobooboobooboobobooboaon

02 O000OO0OOO0ObOOO0ObOoOobOon

oooood gpoooooo

gooood gooo ooo gooo gooao
18760 18800 6,010 11.0 . 16.3 -0
18810 85 6,760 115 111 16.7 ---0
188601 90 6,960 10.4 111 16.0 ---0
18910 95 7,370 11.9 10.2 15.0 0.70
18960 1900 8,690 13.1 11.1 16.7 1.00
19010 05 10,910 13.1 11.0 13.2 1.50
19060 10 14,320 12.2 11.3 135 1.40
191100 13 18,320 12.0 11.8 13.0 1.40
1913 19,450 12.5 12.4 13.1 1.60
19210 25 25,660 --- --- --- ---0
19260 29 31,610 15.5 8.8 11.0 3.00
1930 27,000 14.0 10.6 10.1 2.70
19310 35 13,060 12.0 10.1 9.2 3.30
19360 38 13,350 12.9 9.5 9.1 3.6

00o0oo0o0oooo197900

12 oooo/z002.3



oooooooooooooooo

gooobooboobz2boobonoooboo

U000D000Db000000GDbPODOO0D0OOD19400014.42%00 001921
ob01180»e0 00000000 0o0b0obOonDOi97s0027.18% O 00O O 1922
obbDesswoodoesboooooooooooooooooooooooo
gobobooobbooobobibbooobbuooobbOooobbleounn
gboossgodboooogboobooogbooebPO0boboooogooon
oboboooooooobogoobobobooooooobooooooobooboOooo3gO
obobooooboboooolsooboobo47oboboboboOooboOoDOeTo
goooboobooboobgon

U6 GDPOUDDOUODOODOODOOOODOO

oo0oomooo

20
gocebPOOOIN OO

ooooo
00000000oooooooo00000000oooooooooon
O0D20000000000000001900000000000000000
00o00d0o0oDodooooooooooooDlioooooo30ooooooagn
00000000030 000000000000000185000019130000
0000000000000 0000019140180 0010 00000000000
00000000o0oooooDooDooooooooooooooooooon
19220230 00000000000 0000000000DO0O0O00O0O0O0O0O0O0O
0000000000 00oo0o0oooooooo0ooooooDooooon
00000 Cagand 195611 Friedmand 195611 Sargent(] 198611 Webb[1 198900 O O

13




goboboboobooboobooboobooboorsgbooobooo

o7 O000O00DO0O0OOOoOO

gi1o00o0o0ood 019130 00.10 O
2,500 r 1 140,000,000,000
— Ooooooon
—= 0oooooo 120,000,000,000
- Ooooooooooop
2,000 |
100,000,000,000
1,500 |-
80,000,000,000
Lo | 60,000,000,000
40,000,000,000
500 |
20,000,000,000
0 lgn - T SRR s o o)
1921 1922 1923 1924 oooo

U8 O0obooboooobooonbo

giloooooooo 019130 0.10
5,000 12,500
—— 0000000
4500} ("= 0000000
——J00ooooooopg
4,000 | 12,000
3,500
3,000 + 41,500
2,500 -
2,000 - 11,000
1,500 +
1,000 | 41500
500
0 oo n L 0
1921 1922 1923 1924 19251000

14 oooo/z002.3




oooooooooooooooo

goobobobbo0oooooopbpoboeebPODOOOOO19470022.77% 0000
19460 0 04288% 0 0 0000000000000 00DO19220 01,022.37% 00O
019320 0011.03%000°009-109-2000000000000000000O0

09-1 GbPOOODOOODOODODDOODOO

ooooomooo
1,200

1,000

800

600

400

200

1946 19194§§

1922

1947

y

-200 -

20 30
ooGbPOOMX OO

09-2 GbPOOUODOOODOODODODOODOMODOODO

goooomooo
30

1932

-30t

1948
1947
20 30

ooebrPOOIOOO

lo0fddoooooooooooebPOOOOOOOOOOOOODOOOOOOOOOOOODOOOODO
gooooOoooooooOovoOooooOoOoOO0OOobOOoOOOOOObOOOOOOO0n

15




gboobopooooobigobobolzobobogz20b0bobgononoonog
gbooooboboooogoobooebPO0ObOO0bOOOOOOObOOObOODOn
oooooooooooooooesnoboboboobobbobDolsCboboboDoOoo40 000

goobooo
gboooogssgolocgboboooogboboboo20000b00b0oobooonog
gobobboobooboobooboobuoobooboobuooboboan
gomuoooooogoooboooobobooonog
Jddd0oo0ooooouououooooeebPO 0D OO DO O19460 0 51.80%0
000194400023.34%0 0000000000000 0 0019440 0 142.23%0
ob019710001593%0 000010000 000000000000000¢0O
ooo0o0obooboob20b000b0019430b000o0147ooooonDogon
goboboobooboebPOObO00bo0obooboobooboobon
gobooooboooboboooobooobbooooboool7yooobDO
glo0boOoboOoOoboOobOoobosTbonnoobOon

010 GbPODOOODOOODOO0ODOOOODOO

00000omooa
160

1944
140 +

1945

120 +

1946

-30 7 50 60
) 1971 goGbPO OO OO

16 oooo/z002.3




oooooooooooooooo

gobboobbuoooooobobbbbodgd

gbboobooboooboobooboobuoobooboobooboobg
gobobOoboobooboooboobooobooboobooboobonoobaon
goog

gigooooon

gooobooboobooboobooboobooboboboboboboo
00000000000000000000*000000000000000
gobobboobooboobooboobuooboobuoobuoobooobab
gobobOoboobooobooobooboooboobooboobooboooban
goboboobooboobooboobooboobooboboboboon
gboooogoboboooogoboboooooboboooooboobooooooo
gbobobbooboobooboobuoobuooboobuoobuobboboan
gobobOoobooobooobooboobooboooboobobooboboboan
goboboobooboobooboobooboobooboobooboon
gooooboooobooobooobooobboooboooboboooboooo
gdano

gz2000gobooooo

gboooogbisrsoosspiogzo0dogoooooooboonoonog
gobobOoboobooboooboobooobooboobooboobonoobaon
gobobobooboobooboobooboobooboobooboooon
gboooooboboooogoboboooooboboooooboobooobogoboo
gbobobbooboobooboobuoobuoobooboboboboboboboan
gobobOoboobooobooobooboooboobooboobooboboan
goboboobooboobooboobooboobooboobooboobon
gboooogoboboooogooboboooobobooooobobooooooboo
ggooooooooobooobbbobbbouoououoooooooooon
gbodooooooooobobooboobbooooooooooooooobon
goboboobooboobooboobooboobooboboboboon
gboooooboboooogoboboooooboboooooboobooobooooo

11 Humed 177700000

17



oooo*o
gboooogoboboooobobooboooboobobooooobobooDo
gobobboobbooboobooboobuoobuooboobooboobon
goooooooboobooobooooobgristMoo@oooboobooo
goboboboobooboobooboobooboobg
gboooogboboooobobooooboboooobooboboboooo
ggbboodobbbooobbooobobbooooboooobboooboobooa
gobobooboobooboobooobooobooobooboobooboobooobon
gobobobooboobooboobooboobooboobooboboboon
000000000000000%00000000000000000000
gobobboobobooboobooboobuoobuooboobooboobon
00000¥0o0D0o0oO0O000000000000Woodfordd 2000, 20010 O 0O O
gogoooooooobobbobobbbobobboooooooooooooooboo
gooboooboooboooboooboobbooobooobobooobooono
00000000000000000000000*0

g3oooon

0000000000000000000030000000*0 000000
gobobooboobobooboooboobooobooboobooboobobooban
goboboboobooboobooboobooboobooboobooboon
gbooooobobooooboobooooboobooon

OO0DO0O00O0O0O00D0OO0OD O samuelsond 1939017 HicksD 19500 0D O O O O
ggooooooooobooobobbobobbooooooooooooooobon
MetzlerD 19410 0000000000 0ODOOO0ODOODOODOODOOODOOO

12 Wicksell0 1936, 19580 OO0 00O 000000000000 OO0O0O0O0O0O0O00O0O0O0000O00O0
pooooooooooOoO0OO0O0OO0OO0D0OO0O0O0O0O0O0O00O0000O0O0O0O00O0O0O0OOOOOODOO
oo00o0oooooooo000oOoOoooOoOOOOO000O0oOoOoOoOOOO0O0O0OO0OOOOOOOOO
gooooooooooboo0ooooooooObooboboOooooooOoOoOoOoOoOooooooOoboOobobO
goooOoOoO0ooobes7oooon

BOOOO0O0OO0OO0OO000020010000000000000000000O0O0000O0OO0O00O0O0O0OAOG
poobooooooooooooooooooooooooonoo

4000000000000 O0000000000000000000000000000000O
poooooooooomoboOooOOOO0OO0OOO0OO0OO0OO0OO0O0OO0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0D0OO
gooooooooooo0ooooooooboOooboboOoOoOooooooOoOOOobOOO0oOOoOoOOOObb
ooo0o0o0o0oooOoO0o0oO0o0oO0booOO0O0000o0oO?20010,p.62.13

15 Woodfordd 2000, 20010 0 00 0000000000000 O0OO0O0OO0O0OOOOOOOOOOOOO0
gobdooooooooooooooooboobooooooooooboboooooooooooooo
goooo0o0ooooo0o00O0oooOoO0o0o0ooooooo

16 0000000000000000C0OO0OOO0O00019¢MO002000@mO0OO01998000000
ooooo

18 oooo/zo02.3



oooooooooooooooo

00000000000 DO0O0DO0ODbOOb0OOHicksOD 1900000000000
gboooooboboooogooboboooooboboooooboboooooboo
gboboboobooobouooboobooban

OO0O00000O0GoodwinD 195100000000 00DOO0OOO0O0ODOOOO
goboboboobooboobooboobooboobooboobobobon
oo0oo00o0oo0O0oO0O0oO0DOO0oboO0O0oDOob0O0O0DbOob0O0OODgoGrandmont
019850 000000000 Diamond and Fundenburgd 19890 0 000 O0O0OODODO
gobobOobooboooboooboobooobooboobooboobonoobaon
gobooboopoobon

gboooboz2000o0o0boobooogb0obiobooooobooboboboooog
0000000¥Y00000010000000000000000000O0O00
00000000000000%000000000000000000000
goboboboobooboobooboobooboobooboobooboon
gboooogboboooogoobobooooboboooobobooooooboo
gobobboobooboobooboobuooboobobobobboboan
goboboobooboooboooboooboooboobooboboboboboboaon
goboboboobooboobooboobooboobooboobooboon
googooboooobooobooobboooboboooboobbooobooon
gbbddggooooooobobooboobboooouoooooooooooboo
gooobooan

gooobooboobooboobooboobooboobooboooo
gboooooboboooogoboboooooboboooooboboooogooboo
gbobobboobooboobooboobuooboobuooboobooobab
gobobOoboobooboooboobooobooboobooboobobooban
goboboboobooboobooboobooboobooboobooboon
gboooooboboooogobobooooobobooooobobooooooboo
ggooooooooboboobbbobbboooououoooooooooon
gbodooooooooobobooboobboboboooooooooooooobon
goboboobooboobooboobooboobooboobboboon

g40000onbooanf

0000000000000 oOo0o0oO0oDoU0ooooOoDOooooog
00o00ooooooooooooooooooooleooooooaooon
0o0do00odDOoDlOD0oo00DO0DO0OoU0O0DODOOoUOOoDOoDoOooOO
000000000000 Arrowd 195900 Arrow and HahnO 19710110 Diamond

17 LucasD 19720 000 0O
18 Kydland and Prescott[] 19820 0 0 O O

19



g7igooomoooboobooboobooboobobbobbobooo
gboooogboboooogoboboooobobooooboboobooogooboo
goboboooboboooobo20b0ob0obobooboooboboobOooooo
gobobooboobobooboooboooboooboooboobooboobooobon
goboboboobooboobooboobooboobooboobooboon
oboooooboboooogbobooesgesgoooooooooooooon
ggooooooooobboobbbobbbooboouuouuooooooo
00000¥0000000000000000000000000000000
gobobooboobooboobolnigobooboobooboboon
gboooogobooboooooobobooooboboooooobooooooon
gbobobooboogbogooaoo
gboboboooboooboooboobooboobooboobooboobooa
goboboobooboobooboobooboobobboboboboon
gboooogoboobooooobobooon

gsonoogooooonon

oboooooooboobobooooooADODODObOASIOOOOOODO
oboooooobooooooboobooboobooooobooboooageod o
OO0O0O0O0O0ODeLong and Summers] 19860 D O O 020000 000000 0ODO
gobobooobbooobboooobobbooobboooobbooobboo
gboooogoboobooooooboomioogboboooooboboooogooo
gooboooboboooooboobooooboboomoboboobgooooo
gobobOobooboobooobooboooboobooboobooboboon
gobobobooboom@20booboobo0oboobooboobooobon
ooooobooobooboobooboooboOovARDOODOOOOoOooOOo
ooo0ooboobooobobooboobboobobOoobOreesg3sooonono
OleeU8s0 0o onoonooooobonooooobobooooooobgn
goboboobooboobooboo4gsssopnoooooboooon
gboooogboboooogobobooooboboooooboobooobooobooo
0 0O De Long and Summers 19860 0 0 019290320 0 00 0O00O0O0ODOOCODO
O0009%000000GNPO30%UI D OODOO0ODOOODOOODOOODOOO
2000000 000DbOoGNPODO0D0O0DbOO0OObOO0o0Ob0o0obDbOo0oDbOoooDo
gboooogoboobooooobooboooobooboboooobmoobooo

19 HouthackerD 19790 00 000000000000 O0OO0O0O0OO0COOOOOO0OOOOOOOOOOO
DO0o0oo0o0o0oO0001so0o00ooooooooboooooooooooo0ooooBbooon
gobooboooooboooOooOoooO0oOoOoOoooOoooO0oOo0ooooooOoooOooooboooonoa
pooooooooooOoOoOoOobooobooonoo

20 oooo/2002.3



oooooooooooooooo

gobobooobbooobbooobbboobobbooobobboooobobooo
gboooobooboooooboooboobooobmoboobooboobooooo
obooooboobooboooz220b0oboboooooboboobooobooooo
gobobOobooboooboooboobooobooboobooboobobooban
gobobooboobooboobooboobooboboboboboboon
00000000000000D0000%0
gobboooobobuooobbuooobboooobboilbooobboga
ggooooobobbooooooooooboobooooooooobobobVvARDO
gogbobooobbooobbooobbooobbooobboooobo2000O
gboooogoboboooogobobooooobobooooobooboooogooboo
ogbooooooboboooobooboboomobobooooobobboooobooo
gobobOoboobooboooboobooboobooboobooboboboaon
gobobooboobomosgboobuoobooboobooboboon
ogboooooboboobooboobobooooobobooooo@moooooboon
gbobobboobooboobooboobuoobuoobobobooboboboab
gobobooobooobooboobooboobooboobooboboboan

oe0oboobooboOon

goboooboobobooobobbooobobooooboboooboboooobooboo
O0o0o0O0OD0ODODDOO00000000oO0oDbODDDBergman, Bordo and Jonung
00 199801 00 A’Hearn and WoitekJ 20010 0 0190 000000000 DCOOOODOO
00000000000000000000000#000000000000
gogoooboobbooooooooooboobooooooooobobovARODODO
gobobooboobooboobooboobooboboboboboboon
gboooogoboboooogooboboooobobooooboboooogooboo
gbobobboaobooboobooboobuooboobuobobooboboboab
gobobooobboooboboooboboboooobbooooboboooooboooo
gunpobooobooboobooboobooboobobbobboboon
gboooooboboooogobobooooobobooooboboobooogooboo
gbobobbooboobooboobuoobuoobooboboboboboboab
gobobOobooboooboooboobooobooboobooboobobooan
goboboobooboobooboobooboobooboobobobon

2000020010000000000019700900000000000000000000000O00
poboooooooooooooooooo0oooooooooooooooon

21 00000000000000O0O0Priestly01981000000000Specra0 00000000000
0o0o0ooooooooo0o0o0o0oOoOoOoOOO0OO0O00O00O0OOOOOCOOO0O0O0O0OOoOooOooOoOoOOO
poooooo

21



gobobooobbooobbooobbooobog4b0eboonlonoon
gboooogobooboooooboobooooobobooooobobooooooo
goboboboobooboobooboobuooboobobboobboboan
gooobooan

011 GeGbPOODOOO0ODOODOODOODOO

gooooo
O
obooooo
gobooooooo O
O
GbPOODODO
|
ooboooooogoo oobooooood
O O

goobobooboobooboobooboobooboobobobooboo
gboooogoboobooooooboboooooboboooooobooogooboo
gobobboobboobooboobuoobuooboobuoboboobobooan
goboboboobboobboboboobooboooboobooboobooobon
gobobobooboobooboobooboobooboobooboboobon
gboooogobooboooooobobooooobobooooobooboooogoboo
gobobboobooboobooboobuoobuoobobboboboboan
000000000000000000000000000000000%000
goboboobooobooboobooboobo3gobooobooobo

22 Bergman, Bordo and Jonungd 1998[1] A’Hearn and WoitekJ 20010 0 0 O O

22 0000720023



oooooooooooooooo

U3 doboobooboooboobon

ooooooo ooo HPO O BKO OO

uoooooo ebp  OOOOOO GDP OO0O0OOOO GDP O0OO0O0OOOO
oooo oooo o000 oooo gooo ooooo

oono
000018860 19990 111 111.00 27.75 3.00 6.94 3.00 5.550
000018860 19440 59 2.19 19.67 2.19 7.38 2.81 5.360
000019530 19990 a7 47.00 47.00 9.40 3.36 2.94 3.360
ooood
OooO0Ooaisr7odzoo00d 131 8.73 65.50 8.73 9.36 6.24 3.360
000018700 19450 76 6.33 9.50 6.33 9.50 211 3.300
000019460 20000 55 11.00 27.50 11.00 11.00 4.23 6.110
ooood
000018310 20000 170 8.95 170.00 8.95 8.95 5.00 3.950
000018310 19140 84 3.50 9.33 3.50 9.33 3.50 2.050
0000 19460 20000 55 11.00 55.00 5.00 4.58 4.58 4.580
oooo
00001851019890 139 15.44 68.50 4.34 2.21 4.34 2.010
000018510 19130 63 2.03 9.00 2.03 9.00 2.23 5.730
000019500 19890 40 40.00 40.00 5.00 10.00 4.44 4.440
ooood
Ooo0O0O01se0d 19900 131 131.00 32.75 4.23 9.36 4.23 4.850
000018600 19390 80 4.21 26.67 421 16.00 4.21 4.440
000019480 19900 43 43.00 43.00 2.69 1433 2.69 6.14

gobli00o0o0o0oboobooooooobo0ooobooOooooOoooooooOoOooooOoOoOooboooooo
U0 0 oooooboooobooooooooooooboooboOoo0oOooooOooOobooOooOobooOobo
goboboooboosooooooooooooooooobooOoOoobooOoOooooOoobooOooboOooo
000000000000 OO0OODOODOOOOOMatlabS.30 00000

0002 HPOOODOOOOODOOOOOOODOODOOOODOOODOOOOO AD400000

gobOs BkOOOOOOOOOOOooOoOoOooooooooooooooz20boo0o0obOyoobooOOoO

ooboboooooooebPO0O0OOoDOOO0OooboObOOoOoooooOoOosed
oo bbb ooobobooobbooobobooobobboooobobooooo
gboooogoebPOOO0OODOOONI0O0ODOODO0OO0OODOODO30O0O0DO0O0n
obooor4s0s52000000000000000M 0410000000000
oooooooooobooooboooboobobooobooobooepbPO O
goodgg47dooopobobobbbooooebPbOgoOoigsooooonon
gboooogoboboooogbosoobooboooooooboooogooon
gbobobboaoboobooboobuoobuoobooboboboobboboan

23



gogbobooobbooobbooobbobooilbooobobooobbooon
gboooogboboooogoboboooobobooooobooboooboobooo
gobobboobooboobooboobuoobooboobuooboooban
goboboobooboobooboooboooboooboobooboobooboboboaon
goboboobooboon

gobooooogobboooboooboobbooobooobooobobogon
goboboo0oboobooooboobobooboboobooboebPO3obgoooon
.40 000000000 DOOODOGbPOOOOD21900000O09400000
ggbobogooobr3spooooss3cbbogonooooooboooobooon
goocbPObOOO0OO0OOOODOOOOODOODOOOOOOODOOOOOODOn
gobobboobbooboobooboobooboobooboboboboboab
obooooboobooooooboobooboobobooooebPODDoognogon
gooogooobbboooobbbuoooobbbooooebPo434000
oob00221000000000000000000D00O000DOOO0O0OO0O0O
gbooocgodbooboobobooooboboooomoboooobooo
oboboboboboboboboboessboboboboobebobon
14330 000000000000000O0

gboooogboboooobobooobooobooboboooooboooboooDo
gobobboobooboobooboobooboobuobobooboboboab
gbooobogzolooobOoooOoobogseoboonon440000ononono
goboboooboobooboobooboobooboobooboobon
oboooooboboooogbooebPOObOO0bOO0OoOoOobOObOOOoogoDboOon
obooogooobooebPObOObO0OOOOOObOOOOODOObOOOOODOn
goboboobooboobooobooobooobooboobooboobooobon
0000000000000000000000300000000%2000000
gboooogoebPOOO0O0ODOOOOOOODOOOOODOODOObOOOOODOn
gbobobooboobooobaooa

guouobogooooooooogog#

ooobooooooooboooooobobooooooooooooboobooggag
180019400450 020000000000 O0O0O0O0ODODODODOOOL91404500
gboooogboboooogooboboooooboboooooboobooobooobooo
obooooobooooobooboosoom

23 0000 0O 0O Bergman, Bordo and Jonungd 1998[M p. 800 000000000
2000000000000000000DO0OO0OO0OFeinstein, Temin and Toniolod 1997C1] Eichengreend 199200
19600000

24 0000720023



oooooooooooooooo

gooobooboobooboobooboobooboobobobooboo

gboooogoboboooogooboboooobobooooboboooogoboo
OO0000000O0O0boOo0oOooOoOODOBenanked 20000 0000000DO
gobobooboobooboooboooboooboobooboobooboboaon
goboboobooboobooboobooboobooboboboboboon
00000#000000000000000000000000000000OO0
gobobbooboobooboobuoobuooboobooo

iijdiuyooooood

0l000D0oU0oo0DO0o00oD0DO0DO00o0O0ODODOOoODODOOoOOn
do0o0odo0odoo0odooooooooDU0odoDUoOoooOoooDoOoo
0d0o0000O00d0o0000o0doDO0oO00o0OooDoOoooOoooogoon
00o0o0oo0ooooo0oooDoooooooDoooooOooDoooooooon
000000000000 oOoUoU0ooDOooDOoU0OoDUODOobODoOOooOooDOoon
0000000000000 oodoooDOoooooUoDoooooOgooon
00000000d00o000o0dooU0o0ooooooooooooooogon
d0oodoooooooooooooooooooooooooooooooon
0000000000000 ooUoOoDOo0ooUOoUODOoDoDoOOooOooDOoon
0000000000000 oOoooooOoDoOooolesdoo19éednoon
000000000000 00000D0o0oDOoO3%I 0000000000
00000000 Fenstein, Temin, and Toniolald 19970 O O [

000000000 mOooodooD0ooUooooDoooooDOooDoooDg
3000000000 @iIdo0do0dooOoooooDooooooDoon
0000000000 00000o0o0oooDo0oo0oooOoooOoonOooon
00o00d0o0oo0oo0oooooooooooooooooDoooooonm 20
000000000000 ooU0oUOooDOooDoOUOoDUODOoOooOOooOooDOoon
00o0d0DO00oo0oooo0oooo0oooDo0o0om3moooonoooon
0000000000000 000000000000DO0O0o0ooo0oOooOoooon
dooodoooooooooooooooo

0000000000000 ooU0ooO0DO0DoOUOOoUODOoDoOOooOoO
00@mdodo0dDdo0oooO0Ddo0oooooDOooooooOooooo
00000000d000000od0ooU0ooooooooooooooogooon
00oo0doooDOooo0ooooooooooooooooooooooooon
000000 DO00ooooOooOooiesoooooooonooooooooon

2500000000Bernanked 2000 0 0019900 000000000 OO200000 TeminO 1989[T]
Wheeler 19980 00 0000

25



gobobooobbooobbooobbboooboboooobbooolnooon
gboooooobooboooobobooooboboooooobon

uz2000dn

1902000 00000000DO0D000O000DO0OOOOO0ObLODbOObObO0ObOn
gobobboobobooboobooboobuooboobuoobooboboobab
goboboobooboobooobooobooobooboobobooboboboboon
gobobobooboobooboobooboobooboobooboboon
OO0O00o00boOoOdO0prewar parityD 0000000000 OCOO0DOOODO
gobobboobooboobooboobuoobooboboboboboboan
goboboooboooboboobooooboboobooobooobooboobooono
gobobooboobooboobooboobooboboboboboboon
gboooogooboobooooooboboooooboboooooboboooooboo
o00o0o0o0o0oDbO0o0ob00oboboOobOoo19280d08%Un19320027%0 0000
gobobooboobooobooboobooboobooboobooboboboon

o0 oooogboobooboobooboobooooooboobboboo
gbobgoi1esigogz2o0onoonooooooobooooooboobooooo
ggooooooooobboobbbobbouooouuoooooooooon
gbodooooooooobobooboobbobobooooooooooooobon
gopbilebgboogbooobooboooboobooboobooboooon
ooooooboobogobOoessiognooboooooboon

gboboboobooboobooboobuoobooboobooboboa
ooboooobobooboooboboooooboboobooooobOooessnon
gobOobboobooboobeseb0gboobooboooonobonoon

g3poog

gobobooboobooboobooboobooboobooboboo
oboooooboboooooboboooooboboooooboobooboeon
gosigooobOobooOoiessgun12ss00nooonoooonoonoDOn2g
O0O7000D00000000030b0sMooooooboonoooooo
gobobooboobooboobooboobooboobooboboon
oboo0o0oo0o0oboboo0oooobobooooboobOoe9gboo0dnn
gboi1820000boooos4pobooogr20booooooboooogoooo
gbogoo1eopfloo000bobobobed4dbonooooooooooon
goboboobobooobboobobboi19290 1000 193200630 00O
gbgi19290 01000019320 044000 0000000000DOODOO0DOO1929
ob32%0000000193200000236%0000000000

26 0000720023



oooooooooooooooo

gooobooboobooboobooboobooboobboboboboo
obooooobobooooobobooooobobooesnooooogoon
00000o000b0obobo0oboobOoDbe2b 1o ObnoO193200 061
gobobOoobooobooobooboooboobooboobooboboboon
goboboobooboobooboobooboobooboobobobon
gboooogboboooogoobobooooobobooooobobooooooo
gobobooaobooaboo

gbbooobodooboobooboboboboobooobooboobooobooon
gobmihogobboobbooobooobbooobboooboooon
obobz2010o0oo0ooboboboooooooobobobooooooo
gboboobooboogboadanod

b oooooobdboooooposggoooooooooooooon
gobobmiooobboomzi0booo@m3ooooobooooooboooo
O3000000O00ooooo0oooo0ooDoBrinngd 00O OO0OOODO
gbobobboobooboobuooboobuooboobuobobooboboan
gbooooboobooiouoboooooooboooooooboooooogoo
gobobooobbooobbooobbooobboobesnibbooon
oooooobooooobooDbo

193200 000000000236% 00000019380 0019.00000 00002
oboooooooodiooooswboooooooooooooooogoon
gbob019320028.12%0 0000000 193800 01% 0000000000 O
gboooooboboooooboboooooboboooooobooboooooooo
goboboboobooboobooboobooboobooboobooobab
/0000000000000

gooog

oooobooboobooboosobooboooa

gbbogoooobbobbooooobbobbooooooboobobbooooooboo
gboboooooboooboboooooboooobboobboooobobooobn
googoobbbboooooobobbooooooobbobbooooon
obooooobobooooobooon

1400000000000 0b00b00ooo0ooooboooboobgooo
gooobooboboboooooooobobboooooooooboboooooobon
gobdboobooobooboobooboboo

01873018950 0 0000000000000 DOO0DOOOO0O0ODO0ODbDO0OO
gogooboobobbooooooboboboooooobobobboooooobon

27



goboooobooobbooobobooobbooobbooobooobn
goboobooboobooboobooboooooboobooboobo
gobobbooboooboobooboobgan

gbooboooboobboobboobooobuooloobooooboon
gooobbbboooooobobobbooooooobobbooooooobo
oooobooboobooobooboboboobooobooboobooobo
gbbooobooouobooobooouobbooobboobbooobobon
ooooboooboobooboooboobbooboobooooooogDbiasgn
4500 0000000000000 0O0O0ODOODOOO

gobobobobobobo20000o0oboobooboobobobooboboon
gogoobobobboooooobboboooooobobobbooooaoon
goooboobobooooooooobobbooooooooboobooboboooooobon
oo

oboooooboobobobooboboobooboobobooobOobooooo
gobobooboobobooboooboooboooboooboobooboobooobon
goboboboobbobbobboobbobobsz00boobooboooDoois
gboooogobooboooooobooboooooboboooooboboooogoboo
gobobbooboobooboobooboobuooboobobboboan
gobobooboobobooboooboooboooboooboobooboobooobon
gooobooon

000002100 000000DO0O0O0O0O0ODODOOOODODODOO
gobobboobobooboobooboobooboobooboboboboboon
ob0oooobooboooobooboooobobobooogessnonogogon
goboboobooboobooboobo0oboobooboobooobon
oboooogbooboooooobobooooboobooooobooboooooooo
ob0o0o0o0oboobooooooesyoogpooooooboooooon
ogoboboboboboboboboobooooooLTeMvbOOoboboboboo
gobobOoobooboobooboobo0oboobooboboboboon
oboooobo0oboooooobooboooobobooooobobooogod4on
goboboooboooboooboaoo

gobobOoobooobooobooboobooboobobooboboboboa
gobobooobooboobooboobooboobobob20bobboOon
oboooogoooboooooobooboooooboboooooboboooooooo
gobobboobboobooboobooboobooboobooboobon
gobobOobooboobooobooobooobooboobooboobooobon
goboboobooobooboobooboboon

gbooooooboobooooobooboooooboobobooooooboobooonoo
gobobobooboobooboobooboobooboobooboboon

28 oooo/2002.3



oooooooooooooooo

goboboobooboobooboobooboobooboobobooon
gboooobooboooooboooboobooobi1bobgoobooobooooo
gbobobooboobgoboboan

29



gogoooogo

oooo

Mitchell, Brian. R., British Historical Satistics, Cambridge: Cambridge University Press,
1988.

National Statistics, The official UK statistics site (http://www.statistics.gov.uk.)

oooo

Gordon, Robert, J.ed., The American Business Cycle, Chicago: University of Chicago Press,
1986.

Bureau of Labor Statistics, U.S. Department of Labor (http:/stats.bls.gov).

ooo

Mitchell, Brian. R., International Historical Statistics: Europe 1750-1993, 4th ed, London:
Macmillan, 1998.

Maddison, Angus, Dynamic Forces in Capitalist Development, Oxford: Oxford University
Press, 1991.

oood

Mitchell, Brian. R., International Historical Statistics: Europe 1750-1993, 4th ed, London:
Macmillan, 1998.

Maddison, Angus, Dynamic Forces in Capitalist Development, Oxford: Oxford University
Press, 1991.

oo

18860 19540 00 000000 0OO 0000001 DbOoOOomobooooDo
19740

955020000 D0 00O 0 obooooooomuoboooooooo

30 oooo/z2002.3



oooooooooooooooo

oooo

000000000000 ooooo19870d
0000oDDOmo0o0oO0oOO0ooODoDDOO0O000—0000000000D0OD0O0O000—m
000000000 OIMESDiscussion Paper Series, No. 98-J-501 199801
00 0DM0o0o0o0o0o00ooomooodeeen
oo oooooo—C0U0o0o0DoD—TWoO0o 00000D0DoDoDOCoo0oooogg
000000000 moooOooonooaiegon
d00dd0omoooooOoOoOoOooooOoOmoo 0oooooooOoooogogogg
0000000ooomooooooooeeon
000o00ooOoOooooDoDDOO0OROODOD0OD0O0O0DMO0oooooOonooooood
00000000 OO0O0000000d?20010 m Snowdon, Brian, and Howard R., Vane,
Conversations with Leading Economists: Interpreting Modern Macroeconomics, Edward Elgar
Publishing Limited, 19990
O0000000ooD00mo0o0ooooDODoD000o0mooooooooi979
O I Hilgerdt, Folke, Industrialization and Foreign, Trade, Geneva: League of Nations, 19451
00000000000 ooooo00Onoo00oo0mOooooo0oon199st O
O Bootle, Roger, Death of Inflation : Surviving and Thriving in the Zero Era, Nicholas Bredey
Publishing, 199701
O00000000EOXO00ODOO0DODO0ND0DO 0D OoODo0oOoooom
00 00O 0O 20000 00 Hal, Thomas, E., and, J. David, Ferguson, The Great Depression: An
International Disaster of Perverse Economic Policies, The University of Michigan Press, 199801
000000000 modo0o0—0000ogi00—00 D0oooooom
O00000000000000000000000o0oae9on
O000@MmOo0o00o0o0o0oo0o0o0000OvVAROOOODODOOOOODOoOooOooooad
000200040 0000000000 020010 0990 1350
00 000000000 oogo20000
0000MO0000o0000moooooono?20010
00 DMOo0o0ooo0ooooooooomoooonooon1998d
A’Hearn, Brian, and Ulrich, Woitek, “More International Evidence on The Historical Properties of
Business Cycles,” Journal of Monetary Economics, 47, 2001, pp. 321-346.
Arrow, Kenneth, J., “Toward A Theory of Price Adjustment,” in Abramovitz, M. ed., The Allocation of
Economic Resources, Standford: Stanford University Press, 1959.
and Frank H. Hahn, General Competitive Analysis, Amsterdam: North-Holland, 1971.
Bergman, U. Michael, Michael D. Bordo, and Lars, Jonung, “Historical Evidence on Business
Cycles: The International Experience,” in Fuhrer, Jeffrey, C. and Schuh, Scott. eds., Beyond
Shocks: What Causes Business Cycles?, Federal Reserve Bank of Boston Conference Series,
no.42, June 1998.

31



Bernanke, Ben. S., Essays on The Great Depression, Princeton: Princeton University Press, 2000.

Cagan, Phillip, “ The Monetary Dynamics of Hyperinflation,” in Friedman, Milton. ed., Sudiesin the
Quantity Theory of Money, Chicago: The University of Chicago Press, 1956.

Cochrane, John, H., “Long-Term Debt and Optimal Policy in the Fiscal Theory of The Price Level,”
Econometrica, 69 (1), 2001, pp. 69-116.

De Long, J. Bradford and Summers, Laurence H.“ Is Increased Price Flexibility Stabilizing ?”,
American Economic Review, 1986, 76 (5), pp. 1031-1044.

Diamond, Peter, “ A Model of Price Adjustment,” Journal of Economic Theory, 3, 1971, pp. 156-168.

, and D. Fundenberg, “ Rational Expectations Business Cyclesin Search Equilibrium,” Journal of
Poalitical Economy, 97 (3), 1989, pp. 606-619.

Eichengreen, Barry, Golden Fetters, The Gold Sandard and the Great Depression, 1919-1939,
Oxford: Oxford University Press, 1992.

, Globalizing Capital: A History of The International Monetary System, Princeton: Princeton
University Press, 1996.

Feinstein, Charles H., Peter, Temin, and Gianni, Toniolo, The European Economy Between the
Wars, Oxford: Oxford University Press, 1997.

Fischer, David Hackett, The Great Wave, Oxford: Oxford University Press, 1996.

Friedman, Milton ed., Sudies in the Quantity Theory of Money, Chicago: The University of Chicago
Press, 1956.

Goodwin, R. M., “The Non-linear Accelerator and the Persistence of Business Cycles”
Econometrica, 19 (1), 1951, pp. 11-17.

Grandmont, J. M., “On Endogenous Competitive Business Cycles,” Econometrica, 53, 1985, pp.
995-1046

Hicks, J. R., A Contribution to the Theory of the Trade Cycle, Oxford: Oxford University Press,
1950.

Houthacker, H.S,, “ Growth and Inflation: Analysis by Industry,” Brookings Papers on Economic
Activity, 1979, 1, pp. 241-257.

Hume, David, Essays: moral, political and liberty, London: Candell, Donaldson and Creech, 1777.

Kydland, F. K., and E. C. Prescott, “ Time to Build and Aggregate Fluctuations,” Econometrica, 50, 1982,
pp. 1345-1370.

Lerner, E. M., “Inflation in the Confederacy, 1861-65,” in Friedman, Milton ed., Studies in the
Quantity Theory of Money, Chicago: The University of Chicago Press, 1956.

Lewis, Arthur, Growth and Fluctuations, 1870-1913, Cambridge: Cambridge University Press,
1978.

Lucas, R. E. Jr., “Expectation and the Neutrality of Money,” Journal of Economic Theory, 4, 1972,
pp.103-124.

Maddison, Angus, Dynamic Forces in Capitalist Development, Oxford: Oxford University Press,
1991.

32 oooo/2002.3



oooooooooooooooo

Metzler, L. A., “The Nature and Stability of Inventory Cycles,” Review of Economics and Satistics, 23
(3), 1941, pp. 113-129.

Mitchell, Brian. R., British Historical Statistics, Cambridge: Cambridge University Press, 1988.

, International Historical Statistics: Europe 1750-1993, 4" ed. London: Macmillan, 1998.

Parente, Stephen L., and Edward, C. Prescott, Barriersto Riches, Cambridge, Mass: The MIT Press,
2000.

Phelps-Brown, E. H., and S. V. Hopkins, “ Seven Centuries of Building Wages,” Economica, vol. 22,
no. 87, 1955, pp. 195-206.

, and , “Seven Centuries of the Prices of Consumables, compared with Builders

Wage-rates,” Economica, vol. 23, no. 92, 1956, pp. 296-314.

Priestley, M. B., Spectral Analysis and Time Series, London: Academic Press, 1981.

Sargent, Thomas, Rational Expectations and Inflation, New Y ork: Harper& Row, 1986.

———, and Francois, Velde, The Big Problem of Small Change, Princeton: Princeton University Press,
2002.

Samuelson, P.A., “Interaction Between the Multiplier and the Principle of Acceleration”, Review of
Economic Satistics, 21 (2), 1939, pp. 75-78.

Temin, Peter, Lessons from the Great Depression, Cambridge: The MIT Press, 19809.

Webb, Steven B., Hyperinflation and Sabilization in Weimar Germany: Policies, Politics and
Market Reactions, 1989.

Wheeler, Mark ed., The Economics of The Great Depression, Kalamazoo, Michigan: W. E. Upjhon
Institute for Employment Research, 1998.

Wicksell, Knut, Interest and Prices, London: Macmillan, 1936.

, Selected Papers on Economic Theory, London: George Allen & Unwin, 1958.

Woodford, Michael, “Price-Level Determinancy without Control of a Monetary Aggregate,”
Carnegie-Rochester Conference Series on Public Policy, 43, 1995, pp. 1-46.
——, “Interest and Prices,” Princeton University, mimeo, 2000.

, “The Taylor Rule and Optimal Monetary Policy,” American Economic Review, 91 (2),
2001, pp. 232-237.

33



34 oooo/2002.3



