Jotdbootdboodoodood

goobboTooooon

IDDD

ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooonon
ooooooooooooooooooooooooooMionoonno
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
oooogooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooood
ooooon

gboobobooooboboobobbbobbooooooooooo

DoO00oz2o04070500600000000000000000O0OCDOO0O0NO000O0O00OODO0O
oooooOo0oooO0ooO0oo0ooOo0ooOOO0O0O0O00b0O0O0O0OO0O0OO00C0OO0O00O000O
pooooooooboooOoOoOoOoooobooOoOoOoOoooboooo
OboO00ze0407050060000000000000000O0O0O0O01MDOC00O0O0O0O0O0OGO
oooooo0oooOo0O0oOo00ooO0o0oboO000o0O00O000O0O00O0O0O0000000000B8O0
ooooooooooooooooo0oooooooooobooooooooooooooom

Bennett T.McCdlum OOO0O0OOOO0DOOO

ooooooooo/onno/r2004.12
ooooooooooooooooo 39



goooon

ggoobbbbobodoogugoooobobodoooooooobooboodoa
gooooobooboobobooooooooobobobooooooooboboooboooo
oooooooooooooooooooooooooooooooooooo
oboobooooboooboobooobooboooboooboooboooo
gogobooobobboogooooooobooobobbboogoooooobo
gbooboobooboboboboboobooboooboooboobooobooo

gooboobobbbooooooooobooobobbbbooooooooooo
oboobooobooobooboooooobooboooboooboooo
gogobooobobobboogoooooobooobobobboogooooooboo
gooboooobobboooooooooobooobbbooooooooooooboo
goobooobbbooooooooobooboobbbboboooooooooooboo
oboobgooooboobobooobooboooboMiDOobOooOoobOooboooboo
goobooobbboogoooooobooobbotboggooooooboobon
gooboooobobbooooooooooooobboooooooooooobon
goobooobobbboooooooooobooboobbboboooooooooooboo
oooobooooboobooooogo

guoooobbodooo

O000000OQTM: quantitytheoryof moneyl OO 0 OO0 OO0 OODOOODOO
0000000000000 0OoU0Do0oU0DooooUDoOooooDoOOO
O0000o0QTMUUIUIDODOUIMV=PYOOOOOODODODOODODDOOODOOMOYO
pO0OO0O00OCOO0OOOO0OODOOOODOOOVOOOODOOOOODODOO
0o0000o0o0DOoU00OoOo000O0oUOooUoO0oOoDUOOoOooOUOOooOoUoDoOd
0000000000000 000O00D0o00oDOOoOoOooooooOooooo
0000000000000 0000000000000000D0O0OO00o00O
OoO0o0oooO0OooooOoOoooooooooooooooQIMUOooog
gooooOoOoOoOOOOOOOOOOOOOOOOOOOOOOODOODOOO

Humel 175217 Wicksell 0 193511 Fisher(J 191111 Keynes[] 193611 Friedman
0 195617 PatinkinO 195611 Friedman and Schwartz[J 1963[1] Samuelson(] 196811 O [
OLucasd 19800 00000000000 QTMOOIOIOIOOODOOOODOOOOO
oo0o0O0O0O0O0O0O0O000000OOQIMUUUIOIOLIDOIOOOOOOOOod
000000000000000000000000000000000000
0000000000000 0000000000000000000000O
Oo0Oo0ooo0oooO00oooO0OooOooooO0ooooooooooOoooood

AQ oooo/2004.12



oooooooooooooooo

000000000000000000MM00000@M 000000000000
gboooogoboboooogobobooooobobooooobooboooboooboo
gboboboboobooboobooboobuooboobuobobobboboon
goboboboobooobooobooobooobooboooboboboboboboaon
gooooooooobbobobobbbobobboooooooooooooooo
goobooobooooboboooboobooobooboboobooobooboooo
gooan
goooQiMbuoboooooooooboobooboobobobuooDbgoo
goboboobooboobooboobuoobooboobooboboboon
gboooogobooboooogobobooooboboooooboobooboooooboo
gobobbooboobooboobuoobuoobooboobooboboon
obooooobooboobobobobobooboooooooQerMbubgnono
gobobooboobooboobooboobooboobooboboboon
gboboooooobooooboQrMUbboboobooboobooboobgooo
gbobobbooboobooboobuoobuoobooboobooboooan
gooooQerMibbgooooooobooobooobooboobgoobpgooo
0000000000000 0000000000000000000000
gboooogobooboooogoobooboooooobobooooobooboobooobooon
gobobboobooboobooboobuooboobooboobooban
00*00000000000000000000000000000000000
000000“0000000000000000000000QTMOOODOOO
0——obobobobobooooobooooooobobobobobobDg——
ggoooooobobobobooobbobboboougooooooooooooboo
000000000000000000°000000000000000000
goobobobbooooobbboooooooobboooooQerMuuunoo
gbooogobooooogooboooooobooobooooboboboogooboo
ggbboodobbooobboooobboooboooobbooobboa
000000000000000000000000¢4O

l00000ooooooOooooOoOoOoOoOoooOoOOOOO0O0O0DOoOoOo@mOoboOoOooOooooooOonOn
gooooooooo

2000000 Friedmand 19720 O PatinkinD 19720 0 0 00000000 O PatinkinD 19720 0 0 00 0 O
gooooo
300000000000000o0oooooooooOoOoOOOO0O0OO0OOOOOOOOOOOO0OO00OO0
goobobooooooooboOoOoOooooooo

400000000000000000000000000O0O0COOCOOOOOOODOOOOOOOOOO
goooooooooooooOobOOO0O0O0O0O0O0O0O00O0O0O000000000000000000O0
0000000000000 0O000000nomina indeterminacy] 0000000000000 0O0OOO
Woodford 20030 0 0D 0000000000000 O0O0OOO0OO0O0O0O0OOOO0O0O0O0O0OOOOO0
5000000000000000O0O0O0OOOOOOOOOOOOOOOOOOOOOOOOOOOOO0
gooobobooooooo

6000000000000 0O00O0O0O0O0OONesond20030 00000000

41



000000000000000000000000000000007000
000000000000000000000000D000000% 00000
gobobboobooboobooboobuooboobuoboboobobobab
gobobOobooboooboooboobooboobooboobooboboboaon
goboboboobooboobooboobooboobooboobooboon
gboooogobooboooogobobooooooboobooooboboooogoboo
oboooooomooboobooogoobooboooobooboooooboooDo
gobobooboobobooboooboooboobooobooboobooboboboan
goobobobbooooobbbbooooooooboerMbbboooooon
gboooooboooooboobooooboboooboobobooooon

guooooon

goooboooboobooQrMbOouooooboobooobooobooDbgo
gooooooooooooobboooooioooooobbobobboooog
pObooooooooooOmbiO0oooooOOOO0O00o0o0o0oOoOooooon
gbobooobooboboobooooobooobooobob20bb0gooOoooDDbs:
difference stationary0 U O 0000 O00OO0O0ODOOO0OOOOOOOOCOOOOCOOOO
0000000000000 ° 0000 Cuthbertson and Taylor 199000 p. 2950 [
gobobooobmobbooobbooobbooobbooobboooo
poooodoooooOmO0Opdy, 000000000000 ROOOOO
gobobbooboobooboobuoobuooboobobboobboboan
000000000000 00000OO00D0Ddcovariance stationaryd 00 00O O
goboboobooboobgn

gboooogobobooobogobobooobgobobooooboboobooo
oooooooobOOoO0zOxOooooobsobooooooooOoOoOOOOoOo
gobobooobobooobobooooboboooboboooobobooooboobooo
ooooodzOxodoooooooooooooooooooooooood
gbooogoboboooogoboboooooboboooooboboobooogooboo
gbooobooooooboobgoobobbooboooerMUIobgoooDogoono
goboboooboooboooboooao

7000000000000OCOO0O0000COOO0O0O00O0OOOO0O000O000O0

§0000000O000O0O0DOOOOOOOOOOOODOODOOOOOOOOOOOODOOOOOOO0O0
goooooOoooooOoOoOoO0oooOoOOOO0O0ObOOOOO0O00n

o0o0oO0OOO0O0OOOOOOOOOOOOOOOOd(z)DOOO0OOOOOODOOOODOOOODO
oooodoopsoooooooo

A2 0000 /2004.12



oooooooooooooooo

gooobooboobooboobooboobooboobooboobooo
obooon

M =P = yot vyl Hy2Rtn - 010

00D000000000mOp0y0RODO0O0D000D0000000DS 10
0D000000000%040000000000000000 000000
00000000000DSIO000MI1000000000000000000
ooooooo
0000000000000 0 McCalum and Goodfriendd 19870 00000 0 O
0000000000000 000000mM10000000000000000
0000000000000 00000000000MM 100000000000
000000000000000000000000000000000000C0
000000000000 00000000000000000000000000
0000000000000000000000000000700000000
0000000000000 000000000000000000000000
00000»0000000000000000000000000000000
0000000DSD000000000000
0000000000000000000000000000000000000
0000000000000 000000000000000000000000
000000000000000000000000000000000000C0
00000»000000AmOO00000D00000000000Ap,DAmMO
0000000000000000000pOmOy0ROOO0O00O0DO0DN
0000000000000 000000000000000000000000
oooooo
0000000000000 PPP: purchasing power parity0 0000000000
0000000000000000000000000000000000000
00000000000PPPONONONONONONONODODODOOOOOOOOOOOOOCO
0000000000000000000

S=P PPt -

0000s00000000000DO0O000DO0pO0pf0OO0ODOODOO0ODO
0000000000000q000000000000000O0s0 p-pf00

o 00o0oooooooooboboo0oooooooooooOoOoOoboOoOoOoOooOooooooOoObobbo0oOo
goooooOoooooOoO0oOoOoOooooOoOoOoOoOoooooo

43



00000000000 0o00000000000000q00000000
gboooooboobobooobopPPO00D0OO0ODOODOODOODOO
ooooooooobooooooooobogUOoOoOooobsoooooon
goboboobooboooboooboobooobooboobobbobobboboan
ooooooooodooooooooooooooooooogdooooon
00000000000000000000O0s0p,-pf00000000000
ggbbooboboobboobobogpPPUbbbOOO0bOoOoOooooobooon
0oooo0o0o®o0o0ooPPPOOOOOODDOOOOOOODDODODOOQOO
goboooobooobooobooboboobobooopPPOO0bOObOOOO
gbobobgobooboooooooopPPO0OODOO0OOOOODOOOODOO
ugbobobbooboooboobooboobon

guoooon

2000 0000000000000 000000DOO0ODOOO0OO000O0O00
oQTMUI D DOODODOoO0DO0ODOoUDooDOooooooDoooooooDooon
0000000000000 ooo0oooooooDooo0ooOoDoooo
0000000000 000000000000D000000D0O000000O0
O00o00Doooo0ooooooooooooooooooDooooooooon
000o0o0o00ooooooooooooooooooooooooooooon
00oD00ooo0oo0ooooDooooooooooooooDoooooDooono
0000000000000 transactions-facilitating serviceD OO O OO0 00000
oooDooooooooooooooooooooooDoooDoooooooonn
00o0o0o000ooooooooooooooooooooooooooooon
000o0o000oooooooo0oooooooooooooooDoooooo
00Do00ooo00oo0ooooDoooo0ooooooooooDooooooOoono
0o0doDoo0ooooooooooooooooooooooooooooon
00oo00ooo00ooooooooooooolooooooooooooooonn
00D00ooooo0oo0oooo0oooooooooooooooooono
00000000000 00000000000000 0 0 McCalumO 19900 O
000o0oo00ooooooooooooooooooooooooooooon
0000000000000 ooonods%O0o0oooooooooooog
000000004%0000000000%0

l100o00ooooboo0oooooobooooooobooooooooboooooooobobooOoo

12 0000000000000000COOO00O000000COOOOO0OO0OO00O0O00OCOOPPPOOOO
gooooooooo

BOoO00O0O0oOOO0OO00OOO0OO0OO0OOO0O00OOO0O00D0OO0O00O00O0000McCalumid 20000
pp.876-87900 0 0 00O OO

A4 oooo/2004.12



oooooooooooooooo

000000000000000000000000000000000000
00000010000000100000000000000000000000
0000000000000000000000000000000000000
0000000000000000000000000000 r,=R-EAp,,,00
0000000000000000000000000000000000r,00
000000000000000000000%00000000000000
0000000000000000000000000000000000000
000000000000000000000000000000000000
0000000000000000000000000000000000000
0000000000000000000000000000000000000
000000000000000000000000 McCalumd 1990010

guooobogd

gbobobooobooobooobooboobooboooboobobooboboboo
goooooopbobooobobbobobbbooooooooooilbbbobooogogo
0000 Friedman 1966, 19680 0 0000000 Lucasd 197200000000 0O
0000000 OOONRH: natura-rate hypothesisc D D 0 0000000 O0ODOO
goboboobooboooboooboobooboobooboobobobobooan
gobobooboobooboobooboobooboobooboboooon
gboooogbooboooogoboboooooboboooooboobooogooboo
gbobobbooboobooboobuoobuoobooboboboboboboon
gobobobooboooboooboobooboobooboobooboboon
gobobooboobooboobooboobooboobooboboooon
goodoONRHOODODOODOOOOOOOOODOODOODOOOOODOO
gbooooooboboooboobobooobomoboooooboboobooooobooo

NRHOOOOOOOODOaccelerationist D 000000000 OOOOOOOO
gobobooboolgrobobooblesonugboonoooooboboon
ooooooooboobo0obOO0oONRHOODODDOODOOODOOOOOOO
000oooooobooo0o0o0O0o0o00O0ogOoOn0nLucast 19720 O Sargent
o7ioo00bgooboooboooooobooDbegongooooonbooon
goooooobbbooONRHDOOOOOOoooobbboooooooooo
ooooooooOooooOoOoooOboO0ooobOoO0oobOOoO0oDboOOOccavod 19830
gobobboobooboobooboobooboobobboobbobobooan

14 00000000000000(1+R)=(L+r)(1+EAp,)000000000000000Ez,00
00t0000%,00000000000

45



goboboboobooboobooboobooboobooboobobobon
gboooogbooboooogobobooooobobooooobobooooooo
gobobboobooboobooboobuoobuooboobuoobooban
000-0000000y 00000000000 yOO0O00OOooooooooao
goboboobooboobooboobooboobooboo

7 = BEmatk (Y~ W) - 0200

gbobopoo<p<1lgb0bpbOO0O0O0ODbODODOOODODOODODOOO
000000000000 00000000y,-y,00000000000000
goooobbbbboogooooobbbbboooooooobbobONRH
oboboobooooomz2obobogoooooooobobobgoogooooo
00000000000000000®000000000000M@M200000
gboooogbooboooobobooooon

Wt_W:B(EIWt+1_7T)+K(yt_yt). 0200

bobxOO00000O0O0O0OOOOOOOOODOOO0ODOODODOODODbOOn
00000000000000000000%00000mMOoouo0oooon
gobobooboobooboooboooboobooobooboobooboboboon
gooooooooooooooooooobbbbbbbbbbbbobmmead
O0y,-y,=000000000000000000000D000D0O0DOO0
NRHOOOOODODOOOOOOOOOOoooMm20boooooooobobooon
goboboooboooboobuooboobobobobooon
goobobooboobooboobooboobooboooboboboboboo
gbooogobooboooooboboooooboboooooboboooogbcbP
gfooooooooooooooooooooooooonnddwoodford
gzoo3fe b muoboooboobobDoboooboooboooboooDgo
gobbooobbooobobooobobboobobboobobbooooboobooo
000000000000000000Y0000000 Friedmand 19690 00 O
gobobboaobbooboobooboobuooboobuobobooboboab
gobobooboobobooboooboobooobooboobobboobboboan
gobo2oboobooboobooboobooboobooboooboon
gbooooobooooboobooooboboooobobooon

5 000000000000000000C0O0O000OO0O0OO0O0O00O0OOOOOOOOGOOOO
le J0o0O00O0000O0OOoOOoOO0OOooooo
17 Kingand Wolman0 19990 0 OO0 O OO OO

A6 0000 /2004.12



oooooooooooooooo

gooboboobooobooboobooboobooboobobobooboo
gboooobooobobooboobooooobooooboboboobobon
OO0O000OWoodfordd 20030 000000000 OOOOOOODOODOOO
gobobooboobooobooobooboooboobooboobooboboo

gobobooboodago

gooobooboooboobooboobooboobooboboobbooboo
ooooooooooboobooooboooOobDoOOMceCalumd 200100 O
gbobobboobooboobooboobuoobuoobobbobboboan
gobobobooboooboooboobooboobooboobooboboon
gobobobooboobooboobooboobooboobooboboboon
gboooomoooogoboooooobooboooobobooooobooDo
ooooobbooobooobooobomoooboobooooboooboon
gobobooboobooobooobooboobooobooboobooboboon
ggoooooooobbobobbbbobbboooooooooooooooboo
GbPOOOOOOOOOOO0OOO0ODbOOODbOOOO0bOOLODODODbOODbOODbOODO
OO00D000O00000000DO0ODORE: rational expectationsd O 00000000
gobobOoboobooobooobooobooobooboobobobooboboboan
goboboobooboobooboobooboobobbobboboon
gboooogoboboooogooboboooooboooboooobobobooooboo
gbobobbooboobooboobuoobuooboobobobooboboboob
gobobOoobooobooobooboobooboobooboboboboboan
10012000000000000%0

gbooboooooooobooogoooooobobobo0—000000b00Dbo
000—00000000000000000® 0000003000000
oooooooooooooooooooorbOlOOoOoooOoOdpOy00on
00o000oO00O00000000yoooooooooo

Y =botbi(R—EiApi) T E YotV b, <0, 0300
Apy =BE AP R (Y~ V) + Uy K <0, g4 d

Ry =(L-pa) [po* Ap + i (Ap =) + i (Y, ~ V)l +paRgte . 0500

18 0000000000000 000000D0000000D00O0O0O0O0TaylorD 199311 King and Wolman
[0 199611 Clarida, Gali and Gertlerd 199911 Rotemberg and Woodfordd 199711 O O O Woodfordd 1999a, 20030
gooooo
19 0 0 O O Clarida, Gali and Gertler(1 19990 0 0 U Taylord 19990 0 0 0 0 D0 O0OoOO0o OO O

47



oo goopooooiisbbbbm4obooooooz2000goooon
poomsooooooooooooooooooooooooRrodoOQ
booooodooooooooooooodgz,,000t000000ooag
uodddzooooodddvibubeiiooooooooooooddyd
gooobobobooogooooooboooooobbooooooobobboooo
00000y 00000000D00000000000DO3000500000Yy,0
Ap 000 ROOCOOOOOOOOOY®0O00000000000000000A0Y,
obooobooboobooDO3sbgboooboooboooboobooDoon
o340 0opoobobbboodgooooooooobbboooooooo
googooboogoobooobooobooobooobooboooboooo
gogood
gobobobooboooboooboobooboobooboobooboboa
goboboboobooboobooboobooboobooboobobobon
goboooboobooooooomsmooooooobooo0—aooooooo
gobodgbooabobooobuodoboobbobobooboobooobod—
00000000000000ROO0OO0OO0OO0OO0OO0O0O0O0O0O0O0O0O0Y000000
gobobobooboobooboobooboobooboobooboboboon
gbooogobooboooogoboboooooobobooooobooboobooooboo
gobobbobboobooboobuodoboobaand

guoooobogd

gbobobobobooboooooboooobooD1bom3asoooo
goboboobooboobooboobobboobobobooboboobooDo
gboooogobooboooogoobobooooobobooooobobooooooo
gobobbobbooboobooboobuoobuooboobuooboboan
gboooobooooooboobgoobooooerMubDoobooobgooopgooo
goboobooboobooboboon

gbooooooboobobooboogobobobosostoboooonog
obobgoooooooobobobooobooooboboobooms3oooooo
goboboboobooobooobooobooobo

M =P =Yot+y1Ye+tv2Ri+my- o600

200000000000000O0O
2l J000OCOOCOOOOO0OO0OO0O0OOOOOOCOOOOOOO0OOOOOOOOOOOOOOOOO0
gooooO0oOooooooOoOoOoOoooo

A8 oooo/2004.12



oooooooooooooooo

odooOmbOO0O0000000C000O0O000C000O0On 00000000
gooobooboobooboobo0obooboob00Dboo0bOobDQT™
gbobobbooboobooboobouooboobaabgd

gogboobboooooboobbooooboobobboodoRrREODODDOOOO
goobobbooooobobobbooooobobbooooobbb0o0oRrREODODOO
ooooooooo

Vi =biot 1Y+ Rogt it prgUt disg s U7al O
Ap= ot d Y +dp Rt dpM+dogU+ sk g7p0 0
Rt = daotdarhh +dao Rogtdaghh+dagUi+ s - g7et O

030 0000000000-by,/b,000000000000000000w,00
0000000000000000000000000000400000000
00000000000000002000000000000000000000
0M7a0 00000 ¢;0=¢,=000000¢,=100000000000000
0000000000000 EMSM 00000000000 u,=ER-EAp,0D
O0D000EAp=70000000000000000000000000000
0000000000000+ 0000000000000000000000
0000000000000000000000000000000000000
00000000000000000010000000RO0OOOO0O000O0
000000000000000000000000000000000%000
00000000000000000000000000500000000000
0oo
00D00MM30006000000000000000000000000000
0000000000000000000000000000000000000
0000000000000 000000000000000000000000
0000000000000000000000000000000000000
0000000000000000000000000000000000000
0oo
000000000000000000000000000001000000
0000000000000000000000000000000000000
0 0 VAR: vector autoregression0 000000 0000000000000000
0000000000000000000000000000000000000
0000000000000000000000000000000000000
0000000000000000000000000000000000000

2000000000000000000000O0O0O00OO0O0O0OMcCAlumz2004000000000

49



gogbobooobbooobbooobbbooobboooobbooobobao
5000000
gboboboboobooboobooboobuoobooboobobboboo
gobooobooobooboooboboboboobooobooboobooono
gooooobobodoOovVARDODOoobooobooboooboooobooobo
oooooooobboooooobboooooobobooooboobobbooooon
ggbbooobooobboobbdovARDDOOOD—4Habooooboogan
uobobddvAROOODOOoooO DO —0Oooobobooobboooboboooo
gobobooobbooobobooobobboobobooobbbooobbooo
gboooogoboboooogbobooooobobooooobobooboooooboo
000000b00bO0OOD0Lucasd 19760117
gddoovAROOOooooOoOoObobOoOoooooooooboobooobbooooa
goboobooboobooboobo2boobooO3sedonboon
gbo7bobobobgobooobooooooooooooooooooooobon
gbobobooboobuoobooboobobbo

Yi =0+ by (R ~EAp .y *E Vst Vi b, <0, 0800

Ap = [BI(1+ B EAR A+ B A g+ a (Y, = V) +U;

a<o, oDooO
Ry = (L—mg) [ ot AP+ (Bp = 70) + o (Y, — V)l +e, 01000
AM =Ap =Ygt y18Y; Y8R+, 01100

o001 doooUdUoooU0oooUdoooDUoooUoooooooO
0 0O 0O O theoretically-impure reason] 0 0 OO0 00 Oinertial 0 OO0 0000 O 90
00000000000000000000D000M0 80109 0011000 0y,0
Ap000ROOOOOOOO30O00OO0O00OO0O0O00OO0O0OOO

Yi =hiot 1V ProAPyF PrVhFdra U+ bisE: 0 12al] U
A= hopt DoV + P AP-1+ o+ s+ s 012b0 0
Ry =30+ da Vs + Dol P-1+PaM + Pyt das 0l2c0d

y0oOoooOooooooooAamOOOOOODODOOOO0O0O000000000
oooooooooooooooooooooRrROOODOoooooooooOooOon

50 ooooszoos.12



oooooooooooooooo

000000000000000000000e000D00O00O00DO0O0O0DOOD
00o00000000000000000000ROOOOOOOO0OO0000O0
0000000000000 ooooooooooooooooooDooooDon
VARODOODODODOODOODOODOoOOoOooOooooooooooooooooo
0o00o0o000ooooooooooooooooooooooooooooon
00000000oDoooooooooooooooog

000 0Woodfordd 199900 000 0000000000000 0O0O0OOOOO
000000000000 0oooo0o000nDOdtimeless perspectivell] O 00O
O0000000ooooooooooooooooooooooooooooon
0oboO0o0o0obO0O00OO0O000O000ODO000000ODO000OO00DOO0OO0
000000000000 0ooooooo0oooooooonoOndynamic
inconsistencyl 0 0 OO0 000000000000 0OOOOOO0OOOOOO0OO
000o0o000ooooooooooooooooooooooooooooon
0000000000000 000Kydand and Prescottd] 19770 00000000
000000000000 0temptation D 0 0000000000000 0O0ODOO
Oo00ooo00ooooooooooooooooooooooooDoooooon
O00o00o000oooooo0oooo0oooooooooooooooonooon
000o00000oooooooo0oooooooooooDo0ooDoooooo
O00000D0ODO0O0OO discretionary period-by-period reoptimizationd OO0 O 0O 00O
000000000000 o00oooo0o0DOnndMceCalum and Nelsond 20040
ooom

goon

go00oo0oob0oboooooboboobogobobosoobooogoo
gbobobbooboobooboobooboobooboboboboboboboan
gobobobooboobooobooobooboobooboobooboboon
goboboobooboooboobooboobooboobooboboon
gboooogooboooboooogoboboooooboboooooobobooooooboo
gbobobboobooboobooboobuooboobobobooboboboan
gobobOoboobooobooobooobooboobooboobooboobon
goboboobooboooboobooboobooboobooboboon
oboooogobooboooogboooobesygoooooogoooooooooo
gbobobboobooboobooboobooboobobbobboboon
gobobOoboobooobooobooobooboobooobooboboboboboon
gobobooboobooboobooboobooboobooboboon
oboooooboboooooboon

51



goof

Calvo, G., “Staggered Pricesin a Utility-Maximizing Framework,” Journal of Monetary Economics, 12,
1983, pp. 383-398.

Clarida, R., J. Gdi, and M. Gertler, “The Science of Monetary Policy: A New Keynesian
Perspective,” Journal of Economic Literature, 37, 1999, pp. 1661-1707.

Cuthbertson, K., and M. P. Taylor, “Money Demand, Expectations, and the Forward-Looking
Model,” Journal of Policy Modeling, 12, 1990, pp. 289-315.

Fisher, |., The Purchasing Power of Money, New Y ork: Macmillan, 1911.

Friedman, M., “The Quantity Theory of Money: A Restatement,” in M. Friedman, ed., Sudiesin the
Quantity Theory of Money, Chicago: University of Chicago Press, 1956.

, “Comments,” in G. P. Schultz and R. Z. Aliber, eds., Guidelines, Informal Controls, and the

Market Place, Chicago: University of Chicago Press, 1966.

, “The Role of Monetary Policy,” American Economic Review Papers and Proceedings, 58,

1968, pp. 1-17.

, The Optimum Quantity of Money, Chicago: University of Chicago Press, 1969.

, “Comments on the Critics,” Journal of Political Economy, 80, 1972, pp. 906-950.

——, and A. J. Schwartz, A Monetary History of the United States, 1867-1960, Princeton:
Princeton University Press, 1963.

Hume, D., “Of Money,” in Political Discourses, Edinburgh: Fleming, 1752.

Keynes, J. M., The General Theory of Employment, Interest, and Money, London: Macmillan, 1936.

King, R. G., and A. Wolman, “Inflation Targeting in a St. Louis Model of the 21st Century,”
Review, 78 (3), Federal Reserve Bank of St. Louis, 1996, pp. 83-107.

, and , “What Should the Monetary Authority Do When Prices Are Sticky?,” in J. B.

Taylor, ed., Monetary Policy Rules, Chicago: University of Chicago Press for NBER, 1999.

Kydland, F. E., and E. C. Prescott, “Rules Rather than Discretion: The Inconsistency of Optimal
Plans,” Jounal of Political Economy, 85 (3), 1977, pp. 473-491.

Lucas, R. E., J., “Econometric Testing of the Natural Rate Hypothesis,” in The Econometrics of Price

Determination Conference, Washington, DC: Board of Governors of the Federal Reserve System,
1972.

, “Econometric Policy Evaluation: A Critique,” Carnegie-Rochester Conference Series on

Public Policy, 1, 1976, pp. 19-46.

, “Two lllustrations of the Quantity Theory of Money,” American Economic Review, 70,
1980, pp. 1005-1014.

McCalum, B. T., “Inflation: Theory and Evidence,” in B. M. Friedman and F. H, Hahn, eds,,
Handbook of Monetary Economics, Amsterdam: North-Holland, 1990.

, “Theoretical Analysis Regarding a Zero Lower Bound on Nominal Interest Rates,” Journal of
Money, Credit, and Banking, 32, 2000, pp. 870-904.

52 ooooszoos12



oooooooooooooooo

, “Should Monetary Policy Respond Strongly to Output Gaps?,” American Economic Review
Papers and Proceedings, 91, 2001, pp. 258-262.

, “Monetary Policy in Economieswith Little or No Money,” Pacific Economic Review, 9, 2004,
pp. 81-92.

,and M. S. Goodfriend, “Demand for Money: Theoretical Analysis,” in The New Palgrave: A
Dictionary of Economics, London: Macmillan Press, 1987.

, and E. Nelson, “Timeless Perspective vs. Discretionary Monetary Policy in Forward-
Looking Models,” Review, 86 (2), Federal Reserve Bank of St. Louis, 2004, pp. 43-56.

Nelson, E., “The Future of Monetary Aggregates in Monetary Policy Analysis,” Journal of
Monetary Economics, 50, 2003, pp. 1029-1059.

Patinkin, D., Money, Interest, and Prices, New Y ork: Harper and Row, 1956.

, “Friedman on the Quantity Theory and Keynesian Economics,” Journal of Political
Economy, 80, 1972, pp. 883-905.

Rotemberg, J. J, and M. Woodford, “An Optimization-Based Econometric Framework for the
Evaluation of Monetary Policy,” in B. S. Bernanke and J. J. Rotemberg, eds., NBER Macroeconomics
Annual 1997, Cambridge, MA: MIT Press, 1997.

Samuelson, P. A., “What Classical and Neoclassica Monetary Theory Redly Was,” Canadian
Journal of Economics, 1 (1), 1968, pp. 1-15.

Sargent, T. J,, “A Note on the Accelerationist Controversy,” Journal of Money, Credit and Banking, 3,
1971, pp. 50-60.

Taylor, J. B., “Discretion versus Policy Rulesin Practice,” Carnegie-Rochester Conference Serieson
Public Policy, 39, 1993, pp. 195-214.

, ed., Monetary Policy Rules, Chicago: University of Chicago Pressfor NBER, 1999.

Wicksdll, K., Lectures on Political Economy, London: Routledge and Kegan Paul, 1935 (trandated from
Vorlesungen Uber National Gkonomie, [1906]).

Woodford, M., “Optimal Monetary Policy Inertia,” NBER Working Paper No. 7261, 1999a.

, “Commentary: How Should Monetary Policy Be Conducted in an Era of Price Stability,” in

New Challenges for Monetary Policy, Federal Reserve Bank of Kansas City, 1999b.

, Interest and Prices: Foundations of a Theory of Monetary Policy, Princeton: Princeton
University Press, 2003.

53



54 ooooszoosiz



