ooooooooo/nonn/iges. 10

Jguooudood

[1 Monetary Policy and Quality of Information(]
godoHOOOoooo

0.0obooooog

gbooooooboobooobooboboobooboobooooooboboooDoo
goboboboobooboobooboooboobooboobobboobooon
gobobobooboobooobooboobooboobooboboobobobon
gobobboobooobooobooboobooboobooboobobboon
gboooogoobooboooogoobobooooooboobooooooboobooobooooo
goboboobooboooboobooboobon
goobooboobooobooboobooboobooooobooboobboboo
goobooobobooobobomooobobooobobboooboboOoo oo
oboooogoooboooogoobooboooooooooooboboooogoooo
gboooooobooboOoogoooboooooboboooooooboooogooo
goboboobooboooboobooboobooboobooboboon
googooo
gboooogooboobooboobobooobooobooboooobobooboooo
gobobooboobobboooobobboboobooboobuooboooa
goboboobooboobooboobobbobomoobooboooDo
gobobobooboobooobooboobooboobooboobooboo
obooooboooobobooboooooobooooboboobbooboobooon
goboboboobooobooboobuoobooboobobbobboboon
gobooboooboooboo
gobooboobooobooobooboobooboobooboobobooo
gboooogoobooboooogooboobooooooboobooooooboobooooooo
gbooobooooboboobooboboobooosbiowonooooonoooo
goboboobooboooboobooboobooboobobooboboboon
goboboooboooboobooboobooboboboobooooo

goool1esoooisolobooooooooooooooooooo0o0oooooOoooooboooon
gooooooooOoOoO0OO0OO0OO0OO0OO0O000O0O0OOOOOOOC0OO0OO0O0O0O0O0O0O0O0O0O0O0OCCO0OOO
oobooooooooooom

AllanH.Meltzer OO0ODO0OOOO0OOO0OO0ODOOOODOOOOOODOOODOO

61



goboboobooboooboobooboobooboobooboboo
oooooooooobOOoOob0OONAIRUODODODOODOOOODODOOODODOO
ggoobobobbooooobobobbbodoooobobbbooooddNAIRUDO
oboooooogedesndodoooooooos»uoooooooogoono
oooom

goooooooboooboooboobooboobobooboobobobobooo
gobobbooboobooboobooboobooboobooboboboan
goboboboobobooboooboooboooboobooboobooboobooon
gobobOooboobooboobooboobooboobboboboboon
omobooooooooboooooobooooooboooboomoogooboo
goboboboobobooboobooboobooboobobobobboboan
gobobooboobooboobooobooobooan

gobobooboooboobooboobooboobobobobbocbPd
oboooogoooboooogoooboooooboooboooooboboooooooo
oboooooebPOODODOO0OODODOOOODODOODODDOODODOOO
gobobOobooboobooobooboobooboobooboobobobon
goboboboobooboobooboobo0oboobooboobooobon
oboooogoooboooogooobooooboboobooooboboobooogooboo
gobobbobooboobooboobooboobooboobooobab
goboobooooboooboooboooo

g.obbooobob

goboboobooobooboobooboobooboobooboooo
oboooogbooboooogoeNPOOO0DOOOoboooooooboooooon
gboooogloooogooboooooooboooooooboooogoooo
oboooooooboooooooboooboooobooeNPD DO ooogoono
goboobooobooboobobooon

gocebPOUOO0OO0ObOO0OOOOOODOO0OODOODOODbOOOOOOOOO0ObOODO
000oo00ogooobooogDiszo019220 01929019330 0000 oogonO
gobobooboobooobuomooobobobobooboobooboobooobo
Bake and Gordon 019860 D 00O OOO0O0O0OODOODOOOOODOODOODOOO
oboooooooboooogooboobooooboboobooooboboooooooo
ggbobooobobooobobooobbbo@muooobobooobobooon

1 Kingand Watson 19940 0 0 0D 0000000 OONAIRUODOOO0OOO0OO0O0OO0OO00O0O0O00O
gooooooobooobOOoOoOoO0oOboOoOO0OO0OOO0O0bOOOOO0OO00OONAIRUODOOOOCOOOOO
gooooooooobooOoOoOoOooOoOoOoOoOoOoOoooOoOOOOOoooon

62 o0ooo/1998. 10



ooooooooo

goboboobooboobooobooboobooboobobboboboboon

gbooooceNPOOOOO0OOOD0ODOO0DOOO0DO0ODOO00DOO0ODOOwatson
or4ngooobooboooobooboboobooboboobooobooogoon

gobobOobooboooboooboooboooog

odooooooebPObOOOOOOOODOOOnO
59% . . — - S —_—

0% 4—

A 4—

20—

|l!|| f'll k»\_’lﬁ*h l ||| U!ﬂ’r‘“ L"!!"l*.}ﬁ Al
SOE 1864 1085 @ 1 i1$ﬁ4 1hEd g

103 lll

0%
14 1

08 11—

A0

Al }
-5

O000000000oO00o0oooooboooOolo0bob3ooooooon
0000000000000 0000O000O0OoooOGNPOOOODOOOoOoOoOn
Od0ob00odO0OOGNPOODOOUOODODOOUOOODODOOODOOUOODOOnO
O0o0oodoooooooooooooooooobooooooooooooon
gooooooooooooooooooooooooooooooooongn
GNPOOOOOOOOOOOOoOa

GNPUGDPOOUOOOOOUOOODOOOOODOOUOODOOOOO0ODOOOooOoOa
ofddooboobooooooooboooooooooooooooooooon
pgooooobooooooboooooooooooooooooooouooon
0000000000000 00O00000OoOoooOo120o0o000oooon
goooooooooooboooooooooooobooooooboooooboono
O00000doooooooooooooooluouuooooooooooooon
0 0 O O Friedman and Schwartz[ 1963170

2 JobooOoOo0O0O0O0O0oOoOoOO0O0OO000O0OOOO0OO0O0000O0OCOOOOO0OO0O0O0COOOOOOO0
ooooOO0oO0OO0O0OO0O000O0OOO000O0O000000000000O0000O0OCOOOOOOO
ooobOoO0OO0oO0oOoO0O00obOOoOOO0O0O0OO0O0O000bO0Ob01200000000000C0O0O0O0OO
oooooooooooOoOoOoOooooooo

63




000019230240 00019260270 0000000000 0OOOOOOOO0O
0o0odooooooooooooooooboooooooooooooooon
gdoboodobobodobooooooboooboboobobouooooo
gdobooodoooodobooooooooobooooboouooooon
000000o0o0ooooooobOOb0ODOOOFriedman and Schwartzd 19630 O O
odoodooooooooooooo

gdooboobouodoobououoobouoboboooobouobooog
gdodbddooooboobodoooobooooooooobouoooon
0000d0oDDoODODoO0000oDoOoOOred billsdoctrined DO O OOO0O0OOOO
00odoooooooooooooooobooogooooooooooooo
gdobooodoboobobdoboooouoboobobooobuobouoboog
00000000000 00ooooOooDOdDOMetzerd 1997010

gopoleesdsodoooooiooooonooonooooooooooon
19710 00000000000 000000O000000O0O0O000000o O
gdoboodoboobodobooooooboooboboobobouobooo
gdoboodboodobooboooooodouooooDobooobDoboooUuon
gdoo0oodoboooooboooobooooboobooobooouobooon
0o0odooooooooooooooooooogooooooooooooo
goobooodoouoon

gdodboodoooodobooooooooouobooooooooboon
odobo0oodoooodoboooooooooboooooboooooooon
ooodooooooooooooog

gooooGebPOOODOOOOOOOOOOOOOOODOOOOLOOOOOoOn
00001910730 019730970 000000000000 ODODOOOOOOOO
gdobooodobooooobooooooooobooooobooouoooon
00odooooooooooooooooooogooooooebPOOOOO
gdobooodoboobodobobouob oo UuoboDooo
gooo

yi=a+ by + U 1)

gbobodyydooebPODOOOOODODOODODOODOODO

gobobooobogoooooooboooobooooboyoebPODbODODnODO
goboboboobooboooboobooboobooboobooboboon
ooooobooobooobbooooboebPObDOOODOODOOOODOODOO
00000000000000000000000°%0

s00dobooooooooooooooboooooooooobooooooobooooDoboooboOooon
goooooooooooobooOooooobooooooon

64 oooo/1998. 10



ooooooood

b eGbpUODOU0OO0OO0OODOOOOODOODOOOODOODOOOODOD

oo a b s.e. DwO
1951/1-1973/1 0.025 0.34 .041 1.960
0.006 0.100
1973/2-1997/4 0.018 0.29 .034 2.010
0.004 0.090
1951/1-1973/1 0.008 0.78 .016 1.030
0.003 0.060
1973/2-1997/4 0.004 0.83 .012 1.290
0.002 0.05

gboooogoboboooogebPOO00b0gbOobOooooboOoboboboonDg
goboboboobooobooobooboobooboobobobooboboboaon
gobobobooboobooboobooboobobobobboobeeinoan
gobobOoboobOoobooobooobooboobooboobooboboboon
oboooooooboooogbrsgorogoobooooooobooogooon
oopobooooobogoco2+ 00080 00ooboooooboogoooDO
gobooboobobboboobooboobooboobooaebPOOOn
gobobooOoboooboooboooboobo0oboobooboobobooon
goocebPOODOOOoOI00000DO0bOOoooo200b0b000oDOoonoO
0000000000000000000“00000000000000000
goboboobooobooboobooboobooboboo

goooboooboooboobooboobooboobooboobobooo
gbobobbobboobooboobuoobuooboobuoboboobobobab
goboboboobooboooboobooboobooboobooboboboan
goboboboobooboobooboobooboobooboobobobon
gooobooobooobooobooo

gbboboobooboobooboobooboobobboboboboo
gobobOoboobooboooboobooboobooboobooboboon
gobobobooboobooboobooboobooboobooboboboon
goobooobobooobobboo@muooobboooboboooboboooo
gbobobboobooboobooboobuoobooboobooboobab
gboooogobooboboobogobobooebPbbobooooooboooogoooo
googn

4 JO0O0O0o0O0O000000OOOO0O00O0000OOOO0OO0O00O00O0OOOOO0OOO0O0O0OOODOOOO
Griliches [1994]0 DO 000000000 OO0O0OOO0OOOOOOOOOOOOOOODOOOOOOD
oooobooooooooobooooO0oO0oO0oOoOo0ooobooooboobOoO0oOoOoOoOooooobooooOoooon
ooo

65



0.0b0booobooon

gbooboobooboobooboobobooboobooobooboooboaon
gbooboobooboobooboooboboooboobooooobooboon
oooooooooooooooooboboboooooobooboooooobooooo
gbooboobobboobooboooboooobooboobobooboon
ooobooo0ooopboooooebPOO0OODDOO0OOOnDDOOGDPOGNPOO
gboobooboobboobooboobobooooboobooobooboobooon
oooooooooooooooooboboooooooboooooobooooo
gboobooboboboboobooobooooboobooobobooboon
gbooboooboobboobooboobooooobooboooboobooboon
gboobooboobboobooboobobooooboobooobooboobooon
ogobooooooooooobooooooooobooboooooooboo

gboboboboobooobooboobooboobooboobooboboa
obooooobooboooooboboooooobooboboooebPOOGNPOD OO
goboboobooboooboebPOObooboobooboobonobon
oboooogoobooboooogooobooooooboobooooooboooooooo
gobobooboooboobooboobobobo

gobobobooboooboooboobooboobooboobooboong
gobooobooboboobboboboobboobobooboobobooboooboooboacbe
obooooboooobooboooobooboooobobobooobobDon
gobobboobboobooboobooboobooboobooboobon
goboboobooboboobooobooobooboobooboobooboboobon
gobobooboobooboboboobobboobooboobon

gooad

obooooobOobooobOoboooboooobobobooboboboOoD919 O
ospp3e o pobogobbooooboooobobboooobbooooboobo
oboooooboooobobooogbobooobooboobooDboDbo

obooooboobobobibb2t 4% oooooobooboonbooonbgoo
gsjzo000fboooooobobobooobooboooooboobogooooo
gooooooooobobbobobbbobobboooooooooooooooo
gboooogroioet2iblesid3sdoogooooooooobooooooon
gobobboobobooboobooboobuooboobobobooboboboan
goboboboobooboobooboobooboobooboobobobon
gobobooboobooboobooobooboobooboobooboboboon
oboooogobooboooogooobooooooboobooooboboooogoooo
gobobooooboboo

66 oooo/1998. 10



ooooooood

gogodbbobtbooooobbtbooooobobobuooooobobooo
gloi1o0ggonoooleesnugoonon
R A
IGS‘ﬁ&1 Lp ot
g ——— e — - — -
=
125 1— - - T ’
g
108 1— —_———— — —_—— -i"""
a% ———— - — — -z 51 7 SR
I WL LY
Eg‘f- s — i _::1_*.‘_{5 — e —
. w L
D . ¥ S S B e -
T sy
e A8 - -
2 —— e = -
a% - - -
H & 10 15 20 25

T3S == AR

gbobobooboooboobooboobooboobobooboobboboa
gobobOobooboooboooboooboobooboobooboobooboobon
goboboboobooboooboobooboobooboobobooboboboon
ooooooboobooboobooog

1931019330 00 0000 ooooooboboooooooboooooogoon
gobobOobooboooboooboobooboobooboobooboboboon
gobobOobooboobooobooboobooboobooboobobbon
obooooobo0obooooooboobooooobobobooob0oboboOooGeNPOO
goboboobooobooboobbooboobooboobobbooooba
ggooooooooobobooboobobbobbooooooooooooooooboo
gobobooboooboooboobooboobobooo

goooogooboobooogoboobooobooobooboobooooboboobooo
oboooogbooboboobogobooesodbogeoooogboozo0ogoon
oboooooboobooooobobooobooooboooooooboboOoogoon
goboboboobooboooboobooboobooboobzbobooon
oboooogbooboooogeson oo oooooobooooooon
gbooogobooboboobogoboboooogobobrocgboboooogooo
gboobooboooobooobooobooo

goboobooboooboospuobgoboobooboobooboboo
gbooogoooboooogoobooooobobooboooooboboooooooo
gobobobooboobooboobooboobooboobobboboon

67



goboboobooboobooboobooboobobboboboboon
oboooooooboooogooobooooboooboooobobooboooooboo
obooooooboooooom

gddboooooooooooodobooobooouooooooon
goooooooon
AAEEEH (8 @EDEREL)
14% ] }
TR LE
12% ! .
. L LR LT
05 S Ly
145 v35
T AP
8%
6%
a3
EB:E T — — = 5 - |

5 T 9 11 13 1I5 1:.i' 19 1
T i B == ADFEREE |8 EEGEHTL)

gobbooobobobooobobobuooobobooobobooobobooobobooo
gobobooboobobooboooboobooboobooboobooboboon
gobobobooboobooboobooboobooboobooboboboon
00O 0OBrunner and Meltzerl 19760 0 0 00000000000 OO0ODOCOOOODO
gobobboobooboobooboobooboobooboobobbab
goboboobooboboobooobooobooboobooboobooboboobon
goboboobooboobooobooboobooboobooboobobboon
oboooogooboobooboooobobooooobmooooobooboooobooDo
goboboboobooboobooboobooboobobobobboboon
gobobooboobooboobooobooboooboobooboobooboboobon
ggoooooooobobobobobbbbbbboooooooooooooooo
obooooooobooooooobooooobooboooobooboooooooo
gobobbobooboobooboobooboobooboobooobab
gobobOoboobooboooboobooboobooboobooboboboon
gobobooboobooboobooboobo0oboobooboobooboon
oboooogoooboooogoobooboooooobooboooooooboooogoooo
gobooboooooboboo

68 o0ooo/1998. 10



ooooooooo

ooooo
gbobobooobooobooboobooboobooboboboboboboo
gobobooobbooobbooobbboobobbooobobbooobDboo
1972097001010 000000000000 000O00000O0O0O00S011%0
obooobonpisoogooooooobn

gooobgooobon

goooboooogon
g1o720000000199

19970
EAVLARE
o3¢ ¢H

115

105

95 4

11 12 13 14 15 16 17 18 19
TH Y == T OEREE

gboooogoboboooboobobooobooboobooooboboobooboo
oboooooboboobooboooboooooobooboobooooboboboooobooo
gbooooooobooooooboboooooobobooooooboboooogooo
gbooooooobooooobobooobooooboooooooboooogoooo
gboooobooobooobooooooboobooboboboboooobooobon
oboooooooboooogoobooboooooboobooooboboobooogooboo
gooooobooooboooboooboooboooboooboooobooooo
000000000000 0DOD0O0000DOIssingd 19970111

ooogd
gobboooboobobooobobobooobobooooboboooobobooooboobooo
gooooooooobobobobobbbobobboooooooooooooooo
gbovo0000bOob0bOobobooebPO DD OD0OODO7010%0 O 40 5%0
gboooogleoctooogoobooooooobooooobobobooogoboo
gobobobooboobooobooobooboobooboobooboobon
gobooboobbobobooboobbooboobiboobbisd20%00n

69



gboooogboboooogoboboooooboooboooobobooooooboo
obooooooboobooooooobooooobooboooooobooooooon

ugog

gboooogobooboobesobooogoooboooooooooogooo
gbooooboobooboooboooooobobboobobobbooboobooon
obooo4000000105c0c00 0000000000 O0DOO0OOOO0ODOO

gobobooboooboobooboobobbo

gboooogobooboorzgredbooboonoieg7ro20000nooooonog
gbobooogboboooogoboboooooboobooooobobooooboooboo
oboooogoooboooogoobooboooooboboboooooooboooooooo
gbooooooboooogooebP0gbooboooooooboooogoon
gobobobooboobooboobooboobooboobooboobon
gboooogboboooogzouoosgboooooobooboooooon
ooooooboogooboooboooboboooboboooboobooobooon
gogbooobooboboobobobobboobooboobooboobouooa
goboboboobooboobooboobooboobooboobobobon

gboooooboooboobooboooobobooobooboboooom

gobobooobooboobobooobuoobobboobooobgoon
0197200 019960 U

EHEth |

105

i ot ——

BRE 1 .-/ / =
|

il rrﬂtﬂh—?‘&

.| [

53 il

43 . ___,Ft—ﬁtrr‘i'l-;

8 a5 o 55 10 105 i1
T3 R —~i— A MFEEE

70 oooo/i998. 10

1.6



ooooooood

ggooooooooobobobobobobobobbbbbbbooooooouogg
obobooooobooooooboooobooboooooboboboooOoboo
gobobobooboobooboobooboobooboboboboboboan
gobobobooboobooobooobooboobooboobooboboboon
goooooon

gobooooogoboooobooobooobboooboooboobooo
ggboooboobooboboboobbobboobooboobooboobon
gobobobooboobooobooboobooboobooboobobobon
gobooboooboooboobgooo

goooogoboobooogbobooobooobooboooooboobobooboooog
gboooogoobooboooogooboooooboobooooooboobooebPOgo
gobobboobooobogoez220el 00000000000 O00DOO1987092
goboboobooboooboobuoobuooboobooboobobobon
gbooooobooboooogoobobooooobobooooooboboooogoooo
gboooogirsb7s0 190020 0 000 oooooooooogoon
gobobooobobooosnogossnnogoooooooooooooog
gobobboobooboooboobooboobebPoObgoobobboOon
oo

Oo019720019760 019870 019920 000 0000000GDPOOMONO
gooobooooooodooooooobooooood
ooooooo
35% 350
30% S ettt T TS e o 300
/’.“
250 al \\\ 250
20% . 200

15% /k/ e 150
10% ad h 100

5% v N 50
\
A

0% T T T T T T T T T T T — 0

1972 1973 1974 1975 1976 1987 1988 1989 1990 199t ~ 1992
-5% -50
— GDP ---000000000—0000OD=-=-=-000000
-10% -100

71



goboboobooobooboobooboobooboobooboooo
oboooogorigse oo onoooogsndoobooooo=3s00000
000=16800000°0000000000000019710 720 019850 8601 0
gobobooboobbooboooboooboobooobooboobooboboboon
gobobboobooboooboobooboesengoooobonooon
oboooogooboobooobooboboooobobooooobobooo@moboDo
o0ooDooboooboobobobe»nbdlswboooooooioenoon
obwwooooobooooooboooooou4ooonooooonogooo
gobobooobbooobbooobo220obbooobobooobobooon
oboooogboobobooogobooboooboebooogooboooogoon
obooooooboobgooobooooooboooooobooboooogoooo
gboooboooog

ooooboooboobobboobooobooboob20b000obon

160

140

120 | I

100

ol 4]

S AL A— VA

\/ [
20 NNAW

o0

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

1977 1979 1981 1983 1985 1987 1989 1991 1993 1995 1997

gboooogn
gobobooboooboobooboobooboobooboboboboa
goboboobooboobooobooboobooboobooboobobboon
obooooooobooooooobooooobooboooooobooobooooo
gobobbooboboobooboobooboobooboboboboboboboan

5198000019850 0000000000000O0O0O000O0O0O0OOOO0OO0OO0OOOOOOOOOOO0O
goooooooooOooObOOOO0OO0OO0OO0OOOO0OO0=226000023800000019820000
oo=240000000000000000O0CDOOOOO

72 oooo/1998. 10



ooooooood

gobobobooboobooobooboobooboobooboobobbon
gboooooobooboooogooboboooooboboooooobooboooooooo
gobobobooboobooboobooboobooboboboboboboan
gogbobooobbooobbooobobbooooboobooooboboooobooboo
goboboobooboooboobooboobooboobooboboon
gboooogoooboooogoooboooobobooboooooboboooooooo
gobobobooboooboobooboobuoobooboboboboboboon
goboboboobooobooobooobooboobooboobooboboobon
0000000000000000000000000D00 000000000
gboooogoobooboooogoobooooooobooobooooboboobooooooo
gbobobooboooboobooboobobobo

o.gobooooog

gboz000booboobooboobooboooobooboooobobooboooo
goboboboobooboooboobooboobooboobooboobon
obooooooobooooooboboooooboboooooobobooooooboo
gobobobooboobooboobooboobooboboboboboboboan
goboboooboooboooboobooobooboo

ooogd

gboboobogobobobezogo4tnopleeotodnooooooboonogonoo
oo0ooopoDo0o0Oooooo0o0oooooOoO0OoOoDOOFriedman and
Schwarz] 19630 D 0D OO0 DOOD0OOODOOO0DOOOODOO0ODOOODDOODbODOO
gboooogoooboooogooboobooooobooobooooboboobooogoooo
ggbobooobbooobobooobobboooobboooobbooobboa
oooooboobobooobooobocboobobooobooooboooboooo
goboobooboobboboobooboobooboobooboboon
oboooogoooboooogooobooooobooboooooboobooobooooon
oooo

gbobobooboooboooboobooboobooboobobooboboo
gobobooboobooobooboobooboobooboobooooon
gboooogoobooboooogobooboooooboboooooobooboooooooo
gooobooan

6 O000000o0oooOo0o0O0oO00oOoOoOoO0O0OO000O0OoOOOO0O0O0O00O0ObOOOOOO0OO0O00O
oooo

7 00000000O0OOO00O0O000O0COCOOO0OO0O0000O0COOO0OO0O0O00O0OCOOOO0O0O0O00O0
oooooooooboooO0oOo0ooooboOoO0oOoOoOooooOoOoO0oOoOoOooobOO0O00Ooon

73



ggobbobooooobobbuoooobooobod

og it Vi1 c AR1 R? DWO
1920-94 0.03 0.94 0.11 0.94 1.330
00.670 0 14.240 011100
1921-94 0.27 0.56 0.67 0.65 0.96 1.750
03.330 0 3.800 0 2.400 04.3700
1960-96 0.11 0.68 0.69 0.96 1.290
0 4.090 010.420 04.9300
1961-96 0.11 0.66 0.77 0.37 0.97 1.960
0 4.000 0 8.440 0 4.220 02.0600

gooooOoopooooooDbo OoootwbooDODOODOO0ODODO0ODOMeltzerD 1998000000

gobobobooboooboooboobooboobooboobooboonbg
gobobobooboobooboobooboobooboobooboboboboon
0b0o0o0o0obo0oboboobobo0obOobooboboobOobOeed4toenoon
gobobboobooobooboobooboobooboboboboboboboan
goboboobooboooboooboooboobooboobooboboboboboon
goboboobooboobooboobooboobooboobooboobon
gboooboooboooooboooboooooooooooobooobooAT™MOOO
gobobbooboboobooboobooboobooboobobboboon
000000000000000000000000000000% 000000
gobooboogebPOObOOobobOo0obo0obbooboboobooobooon
obooooooooooobooobooooooooboooobboooobooboDbo

oooobooboboooboobobobobooobooo

og A A Vi c AR1 R? DWO
1921-94 0.19 0.26 0.003 0.14 1.710
02.250 0 2.420 00.3200
1922-94 0.24 0.05 0.002 0.32 0.16 1.850
0 2.840 00.160 00.130 01.0400
1963-96 0.09 0.36 0.002 0.32 2.240
0 3.200 0 2.540 00.4200
1964-96 0.09 0.48 0.001 -0.23 0.32 2.050)
03.180 0 2.830 0 0.340 01.0200

ooboooooooooo

8 D0UO0OFiedmand 19970 0 0000000000000 OOO0ODOO0O0OO0O0OOODOO Friedman
oooooooooooO0OOoOoO0OooOOoO0OO0OO0OoOOOO0OOO0OOOObOOOO0O0On

74 oooo/1998. 10



ooooooood

ooogd
gboooooboboooooobooboooboobobooboobobobobooo
ooooogooo

goboboobooboobobooboobooobob

oo iy Viy Vi, P, var, AR1 R*DWO
0 x106600 O
1973-96  0.09 0.69 0.50 0.800]
01780 02240 0 1.060 1.900
1972-96  0.06 111 -0.59 0.8400
04370 08560 0 4.870 2.090]
1972-96  0.14 -0.79 1.17 0.460
0 4.010 02800  [11.340 01.000 O
1972-96  0.13 -0.67 0.66 0.47 0.570
03.070 02080 00830 02510 011600
1972-96  0.11 0.55 -0.41 0.710
03620  [04.010 0 1.6900 1.05

goovoik00oooooooooooo0py00oooooooo000bvark 00O OOODOO
gobooobooodpdvarlD0OO0D0 ODDOWODO

gbobobooboooboobooboobuooboobooboobobooa
gobobbooboooboooboooboobooboobooboobobobon
gobobooboooboobooboobobobooboboon

gobooooogooboooboooooobooobooobooobooon
ggboooboobobbobooboobooboobobobobboboon
gobobOobooboooboooboobooboobooboobooboboboon
gobobooobbooobobooobobbooobbooobobooooboDboo
oboooooooboooogoooboooooobooooooboooboooboo
goboboboobooboobooboobooboobobbobboboan
gdooooooooooopbbbbbbbObObbbOOo0oo0o000ggvand
gobobooobooobooon

gooooooboobooogoboboooboobooboooooobooobogooDo
gogbobooobbooobobooobbooobobooobobbooooboboo
goboboboobooobooobooboobooboobobobooboboboon
gobobobooboobooobooboobooboobooboobobobon
oboooogooboobooooooboobooooooboobooooooboobooobooooo
goboboobooboboobooobooboan

gboboobooboooboooboobooboobooboobooboobooo
goboboobooboboobooboobooobooboobooboooo
Uub00000b0obooooobob40b0DbDO0ODODODODODOOOODO
gboooboooogd

75



gobobooboooboobooboobooboobooboobooboo
oboooooooboooooooboooooobosoosxsboooooogoon
oboooooooboooogoobooooobobobgogessoooogoono
oboooogooobooooglegonpooooooooooooboooogooo
00000000000000000°0

goooooooogomoooooooooooooooooooooonooo
gooooooooooooooooooboooooooooooo

oooooooooooomoooo
2.45

— O0o000—0oooo
2.4

%

2.35

TN TN A
AW/ NG/
V/ AN

L~

2.2

2.15

21

2.05

2

1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996

googoboyrboooboooboooboobooboobogoobooboboo
ooooooogoobooobooobooobbooobooboooboooo
ggbooboobobbobooboobooboobooboboboboon
gobobOobooboobooobooboobooboobooboobobobon
goboboboobooboobooboobooboobooboobooobon
0000000oD0oooooo®m

gbooan
gobobooboobooboobooboobooboobooboooo
gi010o0goooooooobooboboobboooooobooooboooo
obooboooooboboooooboobooeinooogoieeiooesgnogn

9 Inv,0000000000000000000O00O000O00O0O00O000

10 0000000O0O0OO0OO0OOOCOCOCOOOOGDbPOOOOOOOOOOOOOOOOCOOOODBOOOOO
go0o0oooooooOoOOOOOOO00000oO0oO0oOoOoOOOOCOOOO0OO0OoOoOoOooOoOoooOon
ooo

76 oooo/1998. 10



ooooooood

goboobooooboobobooboobbooopsoobogonDoo4oooaz
oboooooobooboooogoobooboooooboobooooboboobooogooboo
gobobobooboooboobooboobuoobooboboboboboboon
gboboooooboobgooooonol2zbopoooobooboooooon
gobobooobobgoopooecto77 b0 bOOOO0ODOOODDOOODn
oboooobooooboooboooooobooobobobooboooboooDooon
gobobbooboobooboobooboobooboobooboboon
gobobobooboooboooboobooboobooboobooboobon
gooooo

goooboobobobooboo

oo i Vig D DS AR1 R*/DWDI
1973-96  0.14 0.77 -0.05 -0.02 0.750
0 2.680 06350  01.810 0 1.900 2.380
1973-96  0.14 0.79 -0.47 -0.19 -0.04 0.750
02.670 04700  01.700 01.780 00.140 2.3500
1972/3-0
1997/1 0.02 0.92 -0.03 -0.27 0.990
03030 036160  04.050 02.670 2.03
0.00

gbooooobooboobooobooboobogooobebPOObOobOooboonDg
gobobooobbooobobbooobboobobboooobobooooboDboo
obooooooboobobooboobobooooobobomooboboboooobooo
gbooogooboooogooebP0boboooooooboooogoooo
gobobOoboobooboooboooboobooboobooboobonboobon
gobobobooboobooobooboobooboobooboobobobon
goooooboooog

gboboboobooobooboobuoobooboobobooboboboboa
gobobobooboobooobooboooboobooboobooboobon
gobobobooboobooobooboobooboobooboobooobon
oboooogoobooboooogoooboooooooboooooobooobooooo
gbobobbooboooboobooboooabo

gbooooobobooooobooboobooooboebPOoboooonog
goboboobooboooboobooboobooboobooboobon
gboooooobooboooooobobooooobobooooooboboooooooo
gobobbooboobooboobooboobooboobooboobon

77



gobobooboobooboobooobooboobooboobooboboboon
oboooooboooooooboooooboobooooboobobooboono
goboboboobooobooboobuooboobooboboboboboboa
goboboooboooboboobooobooboobbooobooboobooono
gobobobooboobooobooboooboobooeebPOOObOobDbOOn
obooooobo0obooooobobooooobobobezboosnoogoono
oboooogooboooogooboobooooezz2soooooogooon
goboboobooboobooobooobooobooobooboobooboboon
gobobooobbooobobooobobboobobbooobbooooboooo
obooogoooboooogoobooboooooboobooooobooboooooboo
000000000000 00ootm
goboboboobooobooboobooboobooboobooboboa
goboboobooboobooobooboobo0obooboobobobobboon
obooooooboooogoobooboooooboobooooooboobooooo
gbooooobooboooogobooboooogoboboobooobobobooogooo
gobobOobooboooboooboobooboobooboobooboboboon
gobobobooboobooboobooboobooboobooboboon
oooooooOooooboOMeCalumd 19930 00 00ooooooooooon
gbdbobooooboboobboooobuoobobobooobboobooa
gobobobooboooboooboobooboobooboobooboobooa
goboboboobooboobooboobooboobooboobobboon
oboooooooboooogooboobooooobooboooooobooogooboo
gobobboobobooboobooboobuooboobooboobobobab
goboboobooboobooboooboooboooboobooboobooboobon
000000 Shiratsukall 19970 0 Cecchettid 19960 D 0 00O OO OO0OOOOOO
oboooogoooboooogoobooboooooooboooooooboooogoooo
gobobboboobooboobooboobooboobooboooban
gobobooboobooboooboobooboobooboobooboboboon
goboboobooobooobooboobon
gboooooobooboooobooboooboobobooooboboobooo
gobobboobobooboobooboobuoobooboobooboboan
gobobooboobobooboooboooboobooboobooboobobobon
gobobobooboobooobooboobuoobooboebPObbobboOon
oboooooooboooogoooboooooobooboooooboboooooooo
gobobbooboboobooboobooboobooboobooboooban
goboboboobooboobooboobooboobooboobobobon

l10000o0o0oooooobo0ooooooooobooboboOooooooOoOoOobobOOoOooooooOooOObobo
pooobooooooooo

78 oooo/199s. 10



ooooooood

gobobobooboobooobooboebPObObooboobooboboboon
oboooogooo

gbobobooboooboobooboobuoobooboobobbooboa
gobobOobooboooboooboobooboobooboobooboboaon
goboboboobooboooboobooboobooboobooboobon
oboooogoooboooooobooboooooobooboooooooboooooboo
goboboboobooboobooboobooboobobobooboboon
gocebPOUOOO0OO0OODOoOoobOOobOOooooboobooooobobobooogooo
goooboooboooboobooo

79



goon

Balke, Nathan S. and Gordon, Robert J., [1986]. “ Appendix B. Historical Data” in Robert J. Gordon
(ed.). The American Business Cycle: Continuity and Change. Chicago: University of Chicago
Press for National Bureau of Economic Research.

Bank of Japan, [1997]. “On the Relationship between Monetary Aggregates in Japan: A Study
Focusing on Long-term Equilibrium Relationships’. Bank of Japan Quarterly Bulletin.
(November), pp. 103-24.

Brunner, Karl and Meltzer, Allan H., [1976]. “An Aggregative theory for a Closed Economy” in J.
Stein (ed.) . Monetarism. Amsterdam: North Holland, pp. 69-103.

Cecchetti, Steven, G.,[1996]. “Measuring Short-Run Inflation for Central Bankers” NBER Working
Paper 6183.

Friedman, Benjamin, [1997]. “The Rise and Fall of Money Growth Target as Guidelines for U.S.
Monetary Policy” in Iwao Kuroda (ed.). Towards More Effective Monetary Policy. London:
Macmillan (in association with the Bank of Japan), pp. 137-64.

Friedman, Milton and Schwartz, Anna J., [1963]. A Monetary History of the United States. 1867-
1960. Princeton: Princeton University Press for the National Bureau of Economic Research.

Griliches, Zvi, [1994]. “Productivity, R&D, and the Data Constraint” American Economic Review,
84(March), pp.1-23.

Issing, Otmar, [1997]. “Monetary Targeting in Germany: the Stability of Monetary Policy and of the
Monetary System” Journal of Monetary Economics, 39(June), pp.67-79.

King Robert G. and Watson, Mark W., [1994]. “The Postwar U.S. Phillips Curve: A Revisionist
Economic History” Carnegie Rochester Conference Series on Public Policy, 41(December),
pp.157-219.

McCallum Bennett T., [1993]. “ Specification and Analysis of a Monetary Policy Rule for Japan”
Monetary and Economic Sudies, Institute for Monetary and Economic Studies, Bank of Japan,
11(November), pp. 1-46.

Meltzer, Allan H., [1997]. “A History of the Federal Reserve, Chapter 4 (unpublished)” Carnegie
Mellon University.

, [1998]. “Monetarism: The Issues and the Outcome” Invited Address International
Atlantic Economic Journal, (forthcoming).

Shiratsuka, Shigenori,[1997]. “Inflation Measures for Monetary Policy: Measuring the Underlying
Inflation Trend and its Implication for Monetary Policy Implementation” Monetary and
Economic studies, Institute for Monetary and Economic Studies, Bank of Japan, 15 (December),
pp. 1-26.

Watson, Mark, [1994]. “Business Cycles Durations and Postwar Stabilization of the U.S. Economy”
American Economic Review, 84(March), pp.24-46.

80 oooosi99s. 10



