ooooooooo/monn/2000.3

Jotdotuobogboobn
— 00000000000 000D00000D000 —

ooo

o 0O O
gd gud

O

a O a

O O a O O
goooogd

IDDD
oooooiezsooierooooooooooooooooooooon
oooooooooooooooooooooooooooooooonn
ooooooooooooooooononnigzsnniesel nnnonnn
oooooOooOooNAIRUOOOOOooooooooooooooono
oooooooooooooooonoononieszoniegrooononn
oooooooooooooooooooooooooooooooooon
ooooooooooooooooNAIRUOOOOOOoooooooonn
oooooooooooooooooooooooooooooooong
oooooooooooooooooooooooooooooooonng
ooooooooooooooooooooooooooooooonon
oooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooong
oooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooong
oooooo

gboobobobooboooOONAlRUOODOOODODODOOODODObOODDOD 0D
goobooog

goooo0o0oooooO0O0oO00OoooOoO0oO0o0o0@m@mooOoO0o0oOoOooooO0Omoooooon

gooooo@ooooooooooomoooooooooom@oooooooomoooon
gomoo0o0o0oooo0o0o00oooo000o0oooooOo00o0ooooOOo0O00o0oooOo

ooooo0oooooOoOo0o0oOoooOoO0OO0O0OoOoOoOOOO0O0boOooOOO0

gooooooooooobbobobbbbbobboboogoog
O E-mail: masahiro.higo@boj.or.jp, sachiko.kuroda@.boj.or.jpO]

49



g.oood

0000000000000 moooooooooooooooooooon
0000000000000 DoDo0ooo0o0ooo0ooDoooDoooODOooOoooon
000000000000 00000000000ooooooooooogn
000o0oo00ooooooodooD —oOooooooooooooooooo
0000o00ooo0o0ooo0ooo0o0Do0—0o0oo0ooooooooono
0000000000000 o0ooooooooooooooooooon
0000000000000 00000000o00oooooooooooooon
0000000000000 00000000000000D00O00oO00O00
0000000000000 000000000000o00o0oooooooo
Oo0o0oooooooooooooooooog

00d0DOooo@ooGebPOOOGDPOOODOOOODODOODOOOOODOO
000000000000 000000000000000O00oo0oooooon
0000000000000 000000000000Oo0o0oooooooo
00000000000 000000000000000000000000o
0000000000000 000000o0oooooooooooooooon
0000000000000 00000000000000Do0oooooooon
0000000000000 00000000000000Oo0oo0ooo0oOoo
0000000000000 o0oo0o0oooooDooooooooooon
000000000000000000000000NAIRUOOOONON-
Accelerating Inflation Rate of Unemployment0 0 0 00 0000000000000
0000000000000 000000000000O0oDOoGbPOODOO0O
gooGebPOOOOOOUOOO0OOOOOOOOODODODODODODOOOO
000000000000000000000000000000000000
0000000000 000000000000000000ONAIRUDODOODO
ooooooéo

1 00000oOoO0O000oobOooooooboooobOOo0o0ooOooooooOoboOobOboo0OoooooboooOoOoonoo
Lown and Rich] 1997000 000000000 O 00 Fisher, Mahadevaand Whitley1 1997000 0 0 O O

20000000000000000000O0COCOO0OO0O0O0ORomer,CO1996000000O000000O
gooooi1soooOolsoionoooobooooonooooooooooooooooooooon
gooooo0o000000000O0000000000000O00000000000000O0O19730
goooooooo0o0oO00o0OoOoOoOoOO0O000000O0O0OOOOO0OO0OO0O0O0O0O0O0GOOOOOOO
ooo0ooo0Orawmaterials 0000000000000 O0OOOOOOOOOOOOOOOOO
pgooooooooooOoooooooOoOO0OOODOO0OOOOOOOOOOOOOOOOOOOOOOO
go0oooooob0bo0o0bO0O0oO00oO0o0bOO0bO0OO0O0000O00O00b00O0O00O000000 Turner
g1s0o0000ooooochooooooooononon

30000000NAIRUOOOOOOO0OO0O0O0O0O0O0O0O0O0O0O0O0O0OO Tunerd 19950000000 O Fair
g199700000000000000O0O0000O0O0OO0O0O0COOOO0O0OOOOOO0OOOO0O0O0O0DOO
gooooOoOoO0O0OO0O0OO00sooob00000000ooobooobOo00000O4000000000
goooooOoOoOoOoO0oOoOoObOOOOOO0OO0OO0OOOO0OO0OObO197000019810 00000000000
gooooooes400000

50 ooooszooo.3



ooooooooooooo

O00OO0OWatanabeD 19970 0000000 OONAIRUDOOOODOODODO
0000000000 0DO00DO000O000000000Wwatanabed 1997000
gbobobbooboobooboobuoobuooboobuoboboobobobab
00000000 DO0O0DO0O0DO0OU0DOOUODOnestedC OO OCODOOODOODO
goboboobooboobooboobooboobooboobooobon
00‘0000000000000ONAIRUDDOOOOOOOODO0OOOOOOOO
OO0O0D0OO0000O0O00DOO00boOOwWatanabed 19970 00000000O0D0O
goboboobooboobooobooobooboobooboobooboboboaon
u0—>0oooboobbuoobboobboooboobboobobooboon
oooo0—0ooooboobobooooon

gbboobooboogbooobuooobuoobooboooboobooobooo
Watanabe] 199700 0 0000000 OCO0O00OOO0OOOO0OOOO0ODCOODOO
gobobooboobooboobooboobooboboboboboboon
gboooogboboooogobobooooobobooooboboobooogoboo
00000000 0000000000000000000000000000
goboboobooboobooobooobooobooboobobobooboboaon
gobobooboobooboobooboobooboobbobboboon
gboooooboboooogobobooooobobooooooboobooobooooo
gbobobooboobgoobabooa

ggbobooobobooboboooobuoooboooobobooboobooobobooa
gobbooobboobboobbuoobbooobooobbooobbooon
gboooogoboboooogoboboooooboboooooboboooogoboo
gobobboobooboobooboobuoobooboboobboboan
goboobooboobuoobboobooobbobobOoO0ONAIRUOOOONO
gobo0obo0obooboobbo0obbOo0bO0bOOONAIRUOODOOODO
gboooogoboboooogboboooooboboooooboobooobogooboo
gguooooobobobtooooooobooboooooooobboboboooa
goboboobooboooboooboobooobooboobooboooboboo

4 000000000000000000000O0O00O00O00OOCOOOOOOOOODOOOOODOOO
OONAIRUOOOOOOOOO0O0O0O0O00O0O0O00O0O0000O000000000 0 Romer, Cl 19960
000o00o000o000o0O0000000b00O000000000000000ONAIRUCOOOO0OO
000000000 Inetia0 00000000 Watanabed 1997000000

5 00000000000000000000000O0O00O0ORomer,C.O1960000000000000O0
pgooooooOooooOoooooooOO0OO0OOODOO0OO0DOObOOOOOOOOOOOObOOOOOOO
gooboooOoooooOoOoOoOoooooOoOoOoOom

51



. 0dgbobbbbbdooooouboboobog vs.NAIRUO

gbobobooboobogbooboobuooboobobobobboboa
ooeo

ggddoooooooooobboobobobbbbbbbbooooooogg
oo0DoOoooOoOdephllipsCuvel DOOO0O0OOOO0OOMOODOOOO=0DO
gbobobooboooboaoanod

T, = T+ ay(U—u) + & 010

00000000000 RO0000000O0OuO0O0000UDO000O00E
gobobooboobooboobooobooobooobooboobooboobobooboan
gomioooom
gboooogooboboooobobooooboboooobobooboooDoo
ooooOOooO0oooO00oOOoO0ooOoOoOoOoDOOoOoDOOOkunsLawd OO
uomiobooboooooobooaonog

1% = 1+ a;GDPGAP, + & 020

O0O0O0GDPGAPO O OGDPOOOGDP OO OODOODODODOODOODODO
g20000gooooobobbbbbooodooooooooooboboobobn
0000000000000 00GDPGAPII 000000000 DOOODO
gboubouoboobooboobooboooobooboobobooboon
ggbobooobboooboboooobboooobobooooboboooooboooo
goboboomz2oogoobooobooobooobooobobooobbooon
googoobooooboooboooboobooobooobooboboooboooo
00000000000000000000%

6 D00000000000O0OBIanchardd 19970 0000000000

7 JooooooO0ooOocebPOOOOOOO0OO0OO0OOOOOOOOO0OOOOOO0O0O0OOOOOO0O0O00O0O0
0000000ooopooebPOOOOOOOODOOODOOOOODODODODOVOOOOOOOOOOOO
poooOoebPOOOOOOOOOOOOOOODO

gb00000000000O0O0OOOOOOOO0OO0O0OO0DO0O0O0O00O0ODObOOOODOODOOOOOOOO
gooooooooooOoooooooOoOO0OOODOO0OO0OOOOOOOOOOOOOOOOOOOOOO
gooooooOooOoOoOoOoOoooooOoOO0OO0OO0OO0OO0OO0OO0OOOOOOOOO0OO0OO0O0OO0O0OO0OOOOOOO0
goooobooooOooOoooooooooooooooooooooo0o0oooooooooooon
pgoooooo0o0o00o00o0ooooOoO0O0O000000O0O0OOOO0O0O000000bOOOOOOO
gooooooOoo0oO0oO00oO0ooboOoOoOoO0O0O00O0000O0O0OOOOOO0OO0O0O0O0O0O0GOOOOOOO
pgooooooOoOoOoOoOoOoOoboOoOoOoOOO0OO0OOO0O0OO0OOOOOOOOOOOOOOOCOOCOOOOO
gooooooooooOoooooooOoOO0OOODOO0OO0OOOOOOOOOOOOOOOOOOOOOO
goobooOoOoooooOoOoOo0oOooOoOO0OOO0O0bOOOOOOO0OobooOoOOO

52 ooooszooo.3



ooooooooooooo

gobobooboboobboobbuoobobm20obbooboboobboon
gboooooboooooboobo

0000000000000000000 i=a,0
gobooooboobobobmz2ogm3pgobooooboooobobobon

7% = 0o+ a,GDPGAP, + & 030

g3foooooooo0ooodoooooooooo0ae,00000000000O
gboooogoboboooogobobooooobobooooooboobooobooooo
gbobobbooboobooboobuoobuooboobuobobooboboan
goboboooboooboooboobboboboobooobobooboobooono

gboooboobooboobooboomoooboo

do0o0ooooo0o0000000000000000000 e=m,_,0
obooomz2o0bb400000D00000O0O0oD0obOOoOon

1= T, + 0,GDPGAP, + £, 040

4o booobooobooobooobobooboboobobooobooboon
gobooboobbobbooboobo3wbhoobooboboobos3wuood
gboooooboboooogoboboooooboboooooboobooobooooo
000000000000000000000000°000000000000
gobobOobooboooboooboooboooboobooboobooboobon
gobobooboobooboobogsobooobooboo

% — T = a,GDPGAP; + & 0 5)

gooooooooooooooonooooobooboobooboboon
gboooooboboooooboboooogoooogboboooogoboo
ggoobObobOONAIRUODOOOOODODOOOOoooOObObOOooouon
gobooobooobooobooobooobiod@mMNAIRUOOOOOOn
gooooooog
gboooogbobooogobobooooboobooooboboobooDo
gbobobboobooboobooboobuooboobuooboobooobab
ggbobooobobooobobooobobboooboboooobobooomonn

9 00000R000000000000000000R=m_,+¢,01ID00, 020000000000
000nre=E(R)=m_,0000

53



goboboobooboobooboobooboobooboobobobon
gboooooboboooogoboboooooboboooooobobooobogooboo
e oOooOobOoOoOoOobOoboooogoon

S
= ao+zl,8,nt_i + a;GDPGAP, + & 060
1=

D&DDDDDDDDDDDnﬁDDDDDDDDa@DDDDDDDDDDD
On,00000000000000000000000 7, Mg M, ..0000
00000000000

0000MeN00000000000000000000000000000
0000000000000000000000000MMNAIRUOOOO000
0000

i@zl 070

Oo0000o00o0Oso0oo0oo0oooooooooogOoooooon
UOD0DONAIRUDOOODOOO0ODODOO0O0ODOOO0O0ODODbO0Osooooboooon
pooooooooOoOoOOOO0O0ODOOODOODOGDPGAPOOOOa,00000O
gboobobodbdgONAlRubobDooboboobooooboooan
gobobOobooboobooobooobooobooboobooboboboboon
DDDDDDDDDDDDDDDDDDDDDDDDDDNAIRUDDDDDD

DI:II]DDDNAIRUDDDDDDD7DDDDDDDDDDDDDDZB,<1 O
DDDDDDDGDPGAPDDDDDDDDDDDDDDDDDDDDDDDDD
gbooooobooboobobooooboboboooDmeoob O

S
nfzao"‘;ﬁlﬂt—i 08O

00000000000 Mso0000o0oooooooooooooooo?
0000000000000000000%00000000000000000
boooooobooooobooboobooboboobooboboooobOoDo
gbouboouboboooboobooboooobooboobobooboon
00000000000000000000 %80

ooooobooooooo0oooO0ooboOoOoobOoOoOooOoOoOoO0ObOO0OOOOOOOO0OOObOObO0O
gooooO0oOo0oO0ooooOoOoOoO0OooooOO0OOOO0OOooo

110500 00000000600 0NAIRUDOOOMMSIOOOOODOOOOOOOOOOOOOOODOD
0O3000ooo0o0pooobooooo0oooooo

12 J00000000000000000COOO0O0000O0OO0O0O000OOOOO0OO0O0OOOO0000O0
goooooOoooooOoOoO0oO0oOoOO0OO0OO0O0OOOOO0O0OO0OOOOOO0OO0COOOO0OOOOOOO
goooooooooo

13 0000000000000000000000000000 =000000000000000000

54 ooooizooo. 3



ooooooooooooo

goobobooboobooboobooboobooboobboobbooboo
gboooogoboboooogobooooooboboooooboboooogooboo
gboboboobooboobooboobuoobooboobobboboan
goboboooboooboooboobooboobooboboboboboboan
gobobomoboobomobooboobooboobooboboboon
00000000000000000000000*0

Ub00oMeD00O0ODO00O0O0OONAIRUDOODOOOODOOOODO
gboboobooobooobooboobooao

. 0o bbbouooooon

googbosooooobogboobooboobgoobooboobon
00000000000000000000000000000®0000000
00000% 0000000000 %0%M0

gboboobooobooobooboobooboobooboobooboboa
gobobooobbooobobooobbooobobooobonooooDooo
oboooooboboooogoboooigrogboeson ogoooooogooon
gooan

gbobooboooboooboobooboobooboooobbobobooboa
goboooooobboooooobbooomwdnoooobboogooobo
oboboobooboboooobgoooobooboobooobobobooobOon
gbobobboobooboobooboobuooboobooboobooobab
ggooooooboboooooooobooooooooooooobobbooooa
gobobooobbooobbmbobooobbooobbooobboooon
gboooogboboooogoboboooooboboobooooboboooogooboo
gbobobboobooboobooboobuodobooboobooboboan

goobooooooboOoOo0ooooOo0oO0O0ooOO0OO0O0OOOO0OO0OCObOOOO0OObOOOOO0O00O0
O=0000000000000000000000000O0O00O000000O00O0O0O0OOOOO0
pooooooO0o0o0O0O0O00000000000OOOOOOO0O0OO0O0O0O0O00O000000OO00O0
goooo0o0ooooOoO0o00O0ooOO0OOOOODOOOO0OO000OOOO0OO0OO0OCOOOO0O000O

14 0000Romer,D.O19GMO0O0O00O00OO0O0C0OO0OOO0O0COOOOOOOGOOOOOOODGOOOOO
pooooooooOoOoOooooboOoOoOooooboOoOoOO0boOOO0OO0OO0bOOOOO0OO0bOOOOOObOOOO
pooooooooOoOoOoooboOoOoO0oobOOoO0OO0O0bOOOO0OO0O0bOOOO0OO0OO0bOOOO0OOO0OOOO
ooooooooboooo0oon0oo0oooi19s4t 00

15 000000000000000000000VATOOODO0O00000000O0OO0OOOO0OOO
goo0o0o0ooO0o0000o0O0000O0O0O000OO0O0O0000O0OvVATOOOOOOOOOBOODOO
pooooOoooooooOooooooo

16 00 0000000000000 0O0O0O0O0O0O0O0O0O0O000000000O00OHPOOOCOOOCDOO
pooo0oooooooOooOoOooooooo

55



-4

0%0 0

oono

96/ 0/000

93/1

oobooboo0obOo0oboobobobooboooaebrPGAPODOO

90/1

87/1

84/1

81/1

O
o o o H
© Yo fw ™ o 5 ® L ng W ®
T O _H_ T A.— T T T m (] T
O f/ 4 O
E All m
~ V2 1 ©
9 H+H I o oo
O Pl ]|
- < 1 oo
[y | .o oo
B & A 1 Qe
x 0o | o e
@ g a < 19 oo
[«)) o a N (<] Oa
o O N o
' 7 1 oo
- 1 .
\\\ 1 “
LN ! b 1
N,
Y- o o
) 19
¢} (<)}
_H_ -
O O
O B O
[}
— _H_
88 I 12 O
oo > ®©
I 4
H &
<
O o 7
O a -
98 g 1§
oo > ©
_" ]
i
o o
= 1 49
o by
o 1<
Ay o) e T e 0
1 1 1 1 1 1 1 1 1 ~ O 1 1 T 1 1 1 1 W
<))
® 0O~ © I T M N A O o N %mm.w__m864201
O

1978/1
56 oooo/zoo0.3




ooooooooooooo

gobobooboobooboobooboobooboobooboboobon
goi197s0poooooo1esed b ooogoooooooooboooogoon
gbogoesrgooooooggyoooogooboooooooboooogooo
0ooooooooofo
gooobooboobooboobooboobooboboboboboboo
goooooboobooobooboooobobooon

oooobooboboo

ao oood oo oooo oo

obo:oooo |ooob:0oo00 |[obb:boo0 poo :0ooo0 poo ooooo
gooooo [178-8600 2 (06683 | 6 :05471| 7 :05427 | 4 :0.7083| 6 i0.6511 (]
0 o0ooog [187-9700 1 :0.8445| 3 :06845| 1 :06176 | 7 :0.8227 | 5 0.7464
goooooobooopvrs-8e0 1 103170 O (06557 | 1 :05704 | O :0.5837 | O :0.6664 [
Ooooood [187-9700 O O 2 102713 | O O 0 05716 | 2 0.3356 0
gooooo [178-8600 1 (08028 | 1 :0.8882| O :0.8186 | 6 :0.7669 | 2 0.7916
ooooooo ps8r97d 5 104368 0 104789 | O O 0 :0.1385 | -1 +0.6464 [}
goooooooopvrs-860 0 06221 | -4 05992 -1 :0.6605| -3 : 04378 | -2 i0.6376 [
0000000 ps8r970 0 i0.3679| -1 105712 | O d 0 0 0 0

goboooobooooooooodoboer0bOO0O0ODOOOD ~OO0O0ODOOODDOOODDO
gobooooboooooooobotoergbboO0OoDbOOO0O0D ~OO0O000O0OO0bOOOO0DbOOO
goboboooobooooboooooooooOoooooOoooooooooooboOoooDoD

gboooogoboboooooboboooboobobooooboboooboooDo
oboooooobooogbooboooebosbooooboobooooobon
goboboobooboooboooboobooboobooboobooboboon
gobobooboobooboobooboobooboobooboboboon
gboooogboboooogoobobooooobobooooobooboooooon
gbboboobooobooobuoobooboboba

gbobobooobooobooobooboobooboobooboobobooa
gooboboobooboobooboobo@mobooobooboobooobo
obooooboboooboooboooooobooboooboboboooboobooon
gobobboobooboobooboobuoobuooboobobboboan

17 0000000OC0COCOOOO000000O0O0OO0OOOOOCOCOOOOOO0O00O0O0OOOOOOOOCOOO
pooooooooOoOoOooooboOoOoOoooOoOoOOO0bOOOO0OO0OO0bOOOO0OOO0ObOOOOOOBOOOO
0o00o0oo00oO0oo0o0O00o0O00000O000000000O00000O0000 O Lown and Rich
g19700o0ooobo0o0oonoonooonoeuoooooooonoooooooooooobooon
pooo0o0ooo0o0o0ooOo0O00o0oOo0O000b0oO0O0000oO0O0O00o0oOO0O0000D0OO0O
go1o0oooo0o0oobooooooooooo0ooboo0o0ooooo0o0ooooo0oooBDooo0o
pooooooooOoOoO0ooooOoOoOO0O0OOOOOO0O0OOOOO0OO0O0OOOOOO0OOOOOOOOOOO
pooooooooOoOoOooooOoOoOOooboOOOO0OO0OOOOO0OO0O0OOOOO0OOO0OOCOOOOOOOOO
gooooooooobooOoO0oOooOoooOoOoOoOoOoooon

57



gobobooboobooboobooboobooboobooboboon
gboooogbooboooogobobooooboboooooboboooogoboo
gpoboboaobooboan
gbobobooobooobooobooboobooboobooboobobooo
ggoooooooobobbobobbbobobboooooooooooooooo
NAIRUOOOOODOOOOWatanabed 1997000 0000000000000
gbobooobobuoboobobobobbobooboobooboobaooba
gobobooboobobooboooboobooboobooboobooboboan
gobobooboobooboobooboobooboobooboboo

O. NAIRUOOODOOO

gboboooobbooooooon

gboboboooboooboooboobooboobooobooboobonoboboo
gobobobooboobooboobooboobooboobobboboon
obooooobooooboboooobobooooooDo

gbobobobobobboe 0O bOOOOOODOODOObODODbDODODO
obooooobooboboobooboboooooboboboooenu m

S 1
= a'EI,+Z,B’i\'nH+ aNlGDPGAPt_1+20y'?|MPORTH+e'§ 090
1= 1=

DO00MnanoOCPAOOOO0OODOODDDOO GDPGAPL U O OO GDPU O U GDPO
D000O0*OMPORTOOOCOOOOOO«NDODOOODOOOOOOOOOO
0¥MO0000000000000000000000D0197800000000
1980000000 0O0bO0OsrDboonogooiyooooooonogooon
goog

18 GhPGAPO OO0 0O0O0OOOODOOOO0O00O0OOOOOOODOOOOOO0O0O0O0OO0OOOOOOODODOOO
pooooooooOoOoOooooOoOO0OoOoOOO0OO00OOOOO0OO0O0OOOOO0OO0OO0OOOOOOOOOO
ooooo

wooioooodbde 0000000000000 ODOOODOODOODOOOODO0OOOOOOOONAIRU
ooooooobooobbOooo0oo7oo0obo0oobO00b00D =000000a,=000000
poo0o00oooo0OoboOo0o0OoooOoebPOOO0OOOOOOO0OOOOOOOOOOOOODOO
pooO0o00boooOoOoO0ocGbPGAPD 0 OOOOOOODOOOOOODOOOOOODOOOOOODOODOO
pooooooooOoOoO0ooooOoOoO0ooOOOO00OOOOO0OO0O0OOOO0OO0OO0OOOOOO0OOOO
oooooobOoboobOoobOOday=000000000

58 ooooizooo. 3



ooooooooooooo

DQDDDDDDD]ﬁTDDD =000000000GDPGAPO OO OOO®00O0O
0000000 0o0obO0o0obO00Ob0OO0ONAIRUDDOODOODODOOODODOO
gbobooboboboboobuoboboboooboobobobooonoa
NAIRUDEIDI]DDDDDDDDDDDD”DDDDDDD],B’?DDD =s0oo0Ooo
oooooooooooooH,MoooooooooooooH0000r00
00000000 O0o0ob0o0obO00b0ONAIRUODODOOOOOODOOODOOO
0000000000000000000000000#0

gogodgogd

gobooooobobooboobobuobobooooobooobooboboDbo
gogooboobooooobrObObOO0OO0OO0OrROOCODODOOOOOODOOOOOnOOn
goo
gboooogboboooogobobooobooboboooobobooogooDo
ooooobooboooo=00b0o0obooob1woooobooooboooo
U00Ox M1%000000000005 0000000000004 o [115%0O
gobobooboooboobooboobon
FOOODODODODOOOOOOO0OO0ODODOD0ODODODOONAIRUODOODOODODOO
obooooooosgooooobessd booooooooobooobonon
obooobooooooboobooboobogesroooooogoeyooonooon
0000000#0000000000000000000000000NAIRUD
0000000000000000000000000000000% 00000

200900000GDPGAPO DO O0OO0O0O0O0OOOOOOCOOOOOOOOOOOOOOOOOOOOO
gooboO0o0o0oooboOoOo0oooOoOoOo0oOboooOGbPGAPOOOOOOOOOOOOODOOOOOOO
O00o00mouboGDhPGAPL D00 OOOOOOOOGDPGAPOOOOOOOOOOOOOOODOO
Joooo0o0o0000000ooO0o000000000000O00000000Mm9N0 00 GDPGAP
gooooo0ooooo0o0oooo0o0O0ooOoOo0O00bOOoOO000bOOOO0O0O0OODOODO00O0O
goooOoO0O0o00boOooOoOO0OoGbPGAPOD OO OOOOOOOOOOOOOOODOOOOO

210 000000000000000000000OOOOOOOOOO0OOOOOOOOOOOOOOOO0
goobobooooobooOoO0oOoooOoOoOoO0O0booOoOO0O0OO0OOOO0OOO0OCOOOOO0OOCOOOO0OOOO
poooooooOoOoOoOoOo0oO0oO0oooooooOobO0o0o0oO0OoOoO0o0oOoooooooooOobo0000
goooooooo

220000000VvVATODOOO0ODOOO0O0O0O0O0000000O0O0O0O0O0O0O0O0O0O0OO0O0OVATOOOOODOO
goooooooooOoOO0OOO0OO0O0OO0OO00OO0OO0OOOOCOOOOO0OO0OOOO0OO0OO0ODOOOOOOOO
goooOvATOOOOOOOOOOOOOOOOOOOOOCOOOOOOOOOOOOOOOOOBO
goooooOo0o0ooooO0oO0OO0O0O0boOoOO0OO0OO0O0O0bOOO0OO0OO0OOOO

23000000000000050000NAIRUDODOO0O0O0O00000001%0000000000
000000000000 000000000000000000000000ONAIRUOOOO0OO0OO
gooooo0ooooboo0o00oooo0o0o00ooOoO000bOoOoO000b0O0OO000000O00D000O0
gooooO0oooobooooooo

2 00000000000COOO0O00OGDPGAPOOOOOOOOOOOOOOOOOOOOOGOOOOO
goooooOocGebpPGAPOOOOOOOODOO

59



0ooo0oooooo?0

gogoboooooooon

m_00 00 i 10 00 T 00 i 10 n 000
oo 0 78-860 X x x x x X x 0
[087-970 x X b3 X x X x [
gooo |o7s-8e0 O O o O o o o
087-970 o o o o o o o0
goo 0 78-860 O O O O | g oo
087-970 X x x x X X x [J
good O 78-860 O O ] o O g o
0 87-970 O O O O | g oo
ooo 0 78-8600 O O O O | O oo
087-970 O O O O O g oo

gboboboooboooboooboobooboobooboobooboooo
goboboobooboobooboobooboobooboobooobon
gboooogboboooogoobobooooobobooooobooboooogooboo
ggoobbobibdduNAlRUOOODODDOOOOOoooOODbObOOOoOoaon
gobobooboobobooboooboobooobooobooboobooboobon
goooooooooOONAIRUODOOODOODODODODODODDODDOO0O0O0O0O0OOo
ogoooO0oONAIRUOODOOODOODOODOOODOODOOODbOOODbDOnOn
gobobboobbooboobooboobuooboobobobobboboan
gobobooboobooboobooobooboooboobooboobooboboboan
gobobooobbooobboooobobbooobbooobbooobDboo
gboooogboboooogoobobooooboboooooboobooobooooo
00000O0ooooooo®o

gboboboooboooboooboobooboobooboobobobobooa
goboooboobboobboooboobboobooobole20boOon
g-0.650 0000000000000 00DOODODO0ODOODOOOODODnD
gobobboobooboobuoobuoobuoobooboboboboboboan
ggoooooooobobooobbbobbboodooooooooooooooboo

s 00000000000000000O0O0O00000O0COOO0OOO0OO0OOOOOOOOCOOOOO0OO0
pooooooooOoOooOoO0oOonoooooooooooo0o0o0ooooOoooooooooooos
poo0oo00o0o00ooO0O00oO00b0O00oo0O0000o0oooOo0o01O00000b00O00000
OgO00=0000000000000000000000O00000000O000O00000000O
ooo0O0000b0O0O0O001n000000000ONAIRUOOOOOOOOO0O

e 000O0O0O0OOOOOOOOOOOOOOOODOOOOOOOOOOOOOOOmMoeOO0O0O0O0x0O0
poooooooboooOoOoOoOoooOoOoO0OO0O0O0bOOOOO0OOOOobOOO0OO00O0

60 oooo/zoo0.3



ooooooooooooo

0 OD00b00oooboooooooobooooboOoOodonr=1sad0ooonon
goboooobooooboooooobooooobooOooooOoooOooOoOooOoOoooboOoOoOooOooOooOOoOoOoObOOOoOboOoOooOOoOODOOOmss-Wwoooooog
gboOo0O0ooOoOOoobooo0oDOoOoooboOOwliwS0 OO0 00Ox~O-00000000000C0000000O0DOO0O0

0 0£e900 0ET900 018082 O [1922°2-0) DE0Z'T-0 UEvZ0 0 [S0ET-0 ,[1692°9 [ OE9YT- [
| DO ¥lsc0 0¢950 81060  €1¢00 4810 ] cevv0  8vleO-  §1200  668€0- TI6TT L9910 | DOU
0 08.50-0 [STE0 0  I€09°€ [ 020v'T-0 18252 0 02500-0 0£82°0-0 0OTT0- 0 ,0S0€'S 0 [1L£9°0- 0
00  2IZ20- 666S0 19560  0S000 06520 66120 20150  98T00- PITO-  6v200-  S6T60  0S50'0- | 000D
[ 0 oss0n oeweTo  LOwTeo ~0€9z°€- 0 018220 0ST20-0 107090 L0600
Ox  9Tzz0- 96620 2960 88200 9210 ¥Z9E0-  8T9E0  TrEOO-  ¥SZ80  9%°0 | OOD
[0 ooezo-n LJJiezo Loeoted 028870 088/T-0 Ov9r00 09990-0 LOzzz90 Otoeto|
Do €100~ ¥I0E0 [9T60  OT00 ZuTo 19260  ST920-  PITTO  $20T0-  9vI80  ¥ESZO | 00D
[0 oeoto-o o810 Loeseeo T 09sTOO 06800 OvarzO .oezed
Ox  1/500- 08Zr'0 6IS80  €9T00  SEVZO 16200  68STO  1S0V0 68250 | OO
[T=1S34 sorw IS @  190dMl OT@voddo g S G G 2 T SETR)
(11266T-286T [
O 088s00 0§v20-0  0L0T€ [ 0686T-0 JSv9Z 0 0608T-0 0690°0-0 HOVZ0- 0 86890 02zLT00
00 /S/T0 0Z970 0860  TITO0- #8020 69820 G600  08970- 88100 8E6TO-  08GZT 66200 | OO0
[ o aevzo 0se9T-0 190220 OpigT-0 D9¥0TD 0TS600 ,000TZ-0 0SZ€00 088800 ,0/86%0 0zssTol
Do  Iv980- 8/8TT 8E€60  T16500-  S8090  0STZ0- SI12Z0 /6020  vigro-  SL00  086T0 /8180  Tze0l | noon
[ 0 oteo0n JLsizvo Loteovo WJZLEED OY6TT-0 019220 409202 0 L0Svv'9 0 00060
OO0 82200 82520 66860  8GY00  ¥8ZZO ¥09E'0  EEVZTO-  E€/S70  6€050-  §6260  €00VO0- | OO0
[0 omeon Jss0e0 L.oszoed STEEE 0 2926 0,0210€ 0 0916T-0 L0STev 0 0otzTo|
Do  €80Z0 Ov/SO 06/60 29800 12220 EVIS0  6E.L0- €8TL0  9850-  08Y80 28980 | OOOD
[ o oswto JLesvrend oosvod | 060TT- 0 08002 0 .ITL62- 00891 0 J/ive-0 LTS D JOviseo|
Ox  vv60T 6EEVO 2LS60  ¥r200  S2L00 €0vT'0- 800S0  €0SL°0- 00  G0S90-  0020T L0560 | OO
[T=1534 serW 35 M  1dOdAI OT[@voddo ‘L g S 7L 3 T T 15100
[T1986T-8/6T [

00o0oboooondivNODODOO

61



goobobooobbooobbooobbooobbooobboooobobin
obooooboobooooobooooooobooooboboboboobooboon
gobobboobooboobooboobuoobooboboboboboboboan
gobobooobooobooan

goboboobooboobooboobooboobooboboboboboo
gboooogobooboooooobobooooobobooooobobooooooo
ggbboodobbooobboooobboooobboooobbooooboooa
o50000bDOobOobnDOoboobDobobobogosIAbODoooooon
goboboooobbooobbooooebOUUbDDbDONAIRUDDDOOODO
oooo0o0oobO0oobO0o0obO00ob0o0b0o0b0ONAIRUOODOOODOOO
goosoopooooonooboooobobon

gbooobogopooebrPGAP D OO OOOODODGDPGAPDODOOOOODOO
gobobooboobooboobooboobooboobooboboboon
oon

. gggobobooboodad

goboooobbooooooon

gooboboobboobboobobooobbo0obobOo0obbONAIRUOO
00000000 0o0ob0o0obO00b000ObO0O0OONAIRUDODODOOODOOO
gbobobboobooboobooboobuooboobooboobooobab
gobooooooooooooobobobobobooobooooooUoboo
goooboooobgoon

s 1
= aE+Za'} GDPGAPt_i+20yT|MPORTH+sT 0100
1= 1=
oooooefoooooo

gooboootooboobobobobobobobobobooboobooooon
obooooobobooboobbobobooboboboboobobob0o0DbOdm 0
oooobooooobobobooboboboooboooooboooboboooobooo
goboboobooboobooboobooboobooboobooobon
gooooobooboon
gbobobooboobogbooaboobuoobooboobobboboa
gobobooobooobobobooboooboooboobooboobobobooono
gobobooobobmoubooboboobboobobooobboogIMPORTO O
obooon

62 o0ooo/2000.3



ooooooooooooo

T = 0ot BiTh 1+ BoTh o+ BaTh_g+ BaTh_ o[ oy GDPGAP, 1+ &
S
oo 21 (<1
S A1 (<

doobooooooobooooooooooooooon
Ty = Aot BiTh o+ BoThg+ BaTh—y+ a7t s [H- a; GDPGAP; o+ €4

gbooobooboobooboobooboobooboobooboobon
obooobobooogobobocebPGAPD D ODOOODOODOODOODOODOO
000
O0000omiocood00dr*0000000000000000D0OOOOooon
GDPGAPL U O UOODODOOOO0OO0OO0ODODOOOOOI10000GDPGAPO OO O
oboooo0ooobooboooObod0—000b0obbio1woooon
00000GbPOOODOODOODOOODO—O00000%0

goodooog

U00000b0b00o0b0bobo0D0mbOONAIRULODODOODOODODOO
ugboboboooobobooboooooboboboooonooboooos»booaon
gooboboooobbboolwooobooooobobbooooobboooon
ob0o0obOob0ooboooob0obooooboboooobOoaGbPGAPO OO
obooobooboboooboboooobobooebPGAPODOOOODOODOO
obooopboobOobobooboGebPGAPD DD ODOODOOOODODOOOODOOD
googo

o0o0obo0b0o0oo0ob0oboooob0obboooobOobOboGebPGAPO OO
obooboobomioooboobooboobooboooboooooo
gooad

JO0ONAlRUODODOOOOOoOooooooooobobbbbbbbbbooooo
GDPGAPO 000000000 DO0OO00OODOOONDOOOOOOOOOOO%0
ob00ooboOobOoboboobogoboGebPGAPD DD ODOOOOODOODOOOODOOD
oobooooobooobooboooebrPGAPD D ODODOOODOOOOODOODOODO

2r J0000000O0O0O0OO0O0OO0OO0OO0CCOOOO0O0000O0O0O0OO0OO0O0O0OO0O0OOOOOCOOOOO0O00
000o000o0o0oo0po000000000O000O000O00000000000O0O00O0O0O0O00O0
ooooo

280000000000000000000000000O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOO10000
oooooooooo

2000000000000000000O0O0ONAIRUDOOOOOOOOOOOOOOOOGOOOOOO
pooooOooooooOoOoOoOoOoooOoOoOOoOoOobooOoOOoOn0o

63



O

ooobooooobooolooooooog
1978—19860 0 00 00 O

O

Const. GDPGAP | IMPORT R2 S.E. D.W. FOO

og 3.001 0.110 0.058 0.62823 | 1.27867 0.718 75720
0 2.400" | 00.230 |0 319070

O

O
1987—19970 0 O

O

Const. |GDPGAP | IMPORT 7 S.E. D.W. FOO

00 1.212 0.597 0.017 0.80783 | 0.48769 1.265 20617 O
0 16.010" |0 10.740%| O 1.620 0

oooo 3.320 0.945 0.087 0.55816 | 0.69428 0.411 6.89 50
0 24.460" | O 5.660™ | O 2.310* [

000 2.365 0.717 0.141 0.69523 | 0.65483 0.922 10581 O

0 21.130F |0 6.430™ | 0 3.770"

gobobOoboobooboobooobooobooobooboobooboboboboboon
gobooboooobon

gboooogbobooogboGebPGAPD OO ODOOOODOODOODOODO
gobobboobooboobuoobuoobuoobooboboboboboboan
gobobOoboobooboooboooboobooboobooboboboboan
gobobGbPGAPO DO ODOOODOODOODOOODODOO

gboooogoboboooooboboooobobooooboboooboooDo
ggboobobobodooguoobbobooooouoobbboooooobbbodaa
SO DO00b0ObOooboboonoboonooos»boobooboooboooog
gobobobooboobooboobooboobooboobooboboon
gboooogoboboooogobobooooobobooooobobooooooo
obooobooooboobooooboobobDo1wdoooooooooo
obooooobooboooooboboooooboboboooobobsongogno
gobobooboeouoooonooobooboobobobooboboboon
oboooooboboooogobobooogobobiogboboooogobon
gboooogooobiezoobooooboobooooobooboooogooo
ooooo*o

3 0o0oo0OooOoOoboO0o0oooooOoOoooOoOoOoOoOoOOOOOODbDGDbPGAPOOOOOOOOOO
poooo0oo0ooboooOoO0oOo0oOoboooOoOOoO0oOooo

64 o0ooo/2000.3



ooooooooooooo

oodgoooogad

ggoboobbbooooooobbbbbooooaobobobbdNAIRUOO
gobobOobooboooboooboobooobooboobooboobonooban
goboboobooboobooboobooboobooboobmoooo
oboooooboboooooboOob0obooo0ooobO0bOONAIRUDODOODOOO
gbobobbooobboboobooobboboobooboobuooboooba
gobobOoobooboooboobooobooboobooboboboboan
goboboobooboobooboobooboobooboboboboon
NAIRUOODODOOODOOOO0OO0O0O0OO00ObO0o00oobgooboobogooobogo
gbobobboobooboobooboobuoobooboboboboboboab
gobobOoobooobooobooboooboobooboboboboboboon
gobobooboobooboobooboobooboobooboboobon
gooooooooo

goobbuodobbuooobuooobooobooobbooobbooobobgad
oooobobooobOol2000obooobos320onogo23rygopooooonog
bl obobooboboobboobboobboobbOdiwnd
oboboswooooo20oooboobobobooboooooooooooo
ggbbbooobbooobbooobbboooobboooobboooboboa
gobobOoobooobooobooboooboobooboboboboboboon
gobooboboobboobooobos.eobooboboobbooboon
oobOo0oobOO00ooobo0oob0ooobObooos3»wooooooooobogoon
gboooogobooboiesoooboooooooboooooboboooogooo
gobobOooboooboooboobooobooboobooboboboboaon
gooobooobgoo

. 0dboo0dbuodONARUOD —0O0OO000O00O0O00OOO0

gbobogoboooobobmboaoo

boobr000b0O0obOo0oboobonoboobobooboboboobonooa
0000000000000000000000000% 0000000000

31 0000000000000000000D000000D0O00000O0 Sargentd 197100000000
00000000#*0000000000000000 =00000000000000000100
pooooooooOoOo0ooooOoOoOoO0OooOOO0OO0O0ObOOOO0OO0OO0OOOO0OO0O0OOOOOOOOOO
pooooooooOoOoooooboOoOoOoooOoOoOOO0boOOO0OO0OO0bOOOOOO0ObOOOOOOBOOOO
gooooOooooooOoOoOoOoOooOoOoO0OO0O0O0OoOOOO0OO0O0O0bOOOO0OO0OO0OO0ObOObOO0O00O0

65



00000000 00obO0obOobDOooobO0o0obOobOoDbDOdboinetiandooon
000000000000000000000000000D0*00000000
goboobooooboooboooobooomoooobooooboooooooboooo
gobobOoboobooboooboobooboobooboobooboboboaon
0000000000 inetia 00 00000000000O00O0000O0OOO%0
obobgooooboboboobobobbo0omooboooobooDboon
gobobboobooboobooboobuoobooboobuobboboan
gobobooboobobooboooboooboooboobooboobooboboon
gobobooboobooboobooboobooboobooboboon
oboooobobooobooobooooooboobooobobobobooboobooon
gobobboobooboobooboobuoboboobboboan

udddddodoooooooo—=>00o0o0o0oooooo

0000000DoO0OC00O00000ooooooOo0UooOnDnDowagesettingd
0000000000000000000000000Bruno and SachsO 198501%
oooooooo

Bruno and SachsJ 19850 0 0 0 00000000 OOOOOOOOOOOOOO
0000000000000 00UUUUUUUUUoogoogoooooooo
0000000000 D0O0000corporatismd 0000 OO O OO nominal wage
responsiveness 10 0 0000000000000 OO0O0OOOOO0ODOOOOI

gooooooQoQoQoQoOoQoOoQOOOOOOOOO0OOOOOOUDOOOLOLO
0000000000 00000ooUUUUU0oUooooooooooooo
0000000000000 000UUU00oooooooooooooooo
0000000000000 00000000000000000 0 0 03 hightd
OO00o0o0Q0OoOoOO0U0oOoOoOoOooO0OoCocDOoOoOObwmOOOooooOo
Oo00oO0dooooOmediuvmdopooOOOO

32 J000Romer, D.O19GO 0000000000000 ODO0OODOOOODODOOOODOOODODOOODO
0000000000000 O00OO0U0O0UO0OUOOULO0OULOOOOOODINertaOOODOOO
00000000000 Gordond 19970 O O “ Therole of the lagged inflation termsis to capture the dynamics of
inertia, whether related to expectation formation, contracts, delivery lagsor anythingelse” D 0 000000000
gooboooooboboogoobooboooboobooo

BOODO00D0D0D0DO000O00D000O0000000000000000000000000O00O0O00O00
00o00o0o00o0o0oO0O0O0O0000O0O0OO0O0ODOO0OD0ODO0ODOOOOOOOOOOOOO
d00@oo0o0ooUoOooUoUoU0oUoLoOU0O0OOUOOOOULDOOOUODOOOOOOO
O00D0O0OONAIRUOOOOOOOOOOOO0ODOO0OOOOO0OO0OOO0U0OOOOOODOOUOODOOO
gooooobooobooboogoooobogoboooobooooboboboboboobboDobbDOoDo
goooogoboooboobooooboooobogobooooboooobboboboboobobooobooDo
oom

34 Brunoand SachsJ 19850 0 0 0 0000000000000 O00OO0OOOOUODOOODOODOODOUODOD
d00oo0ooOoU0o0ooOoU0OoO0OO0OOOUDOOOUODOODOODO

66 o0ooo/2000.3



ooooooooooooo

Bruno and Sachs1 19850 0 0000 00O0DO0OO0OO0OOODOOOOOOODOOO
gboooogoboboooogobobooooobooobooooboboobooogooboo
oboooooobobomoboobooooobobobooooboboboooobooo
goboboobooboobooboooboooboooboobooobooboboboboboon
000000000000 00bO0ODbO0ODbDODbOODOODOd- concentration of
expectation'0 0 0 0000000000 OOO0ODOOOOOO

oooobooboobon

0000pOO0000000000000000 Corporatismdd

00 lowO 00 medium0 0 hightld

oo 0oddooom o

DoooooodDhighd| 0OD0O0BENMO000 Hooomooonn
i O 000000 MO0 M

ZINomlnaIWageDEI D_D SISISE
Feesponsiveness@E}medlumDJDDDDDDDDDEDDDD DOOOEOMD | hgpnmoooooo

00

O lowlD 000moodo oooo

OOo000o0oOooOoobooooooooobooooa
0 O 0O O Bruno and Sachg1 198501.

ggooboobobobooobobobbbbouoooooooboobobbooooooo
ggooooboboobobobbotbooooooooooobooboobooooooaoooan
oo0b0oo0oobOo0oobOoooobOoOooboDbOOoobooDboOoOhghCDOOO
gboooogboboooogobobooooobobooooobobooooooo
gboboboboobooboobooboan

Bruno and SachsJ 19850 0 0 0 000000000 OO0OOO0ODOOODOOO
goboboobooboobooboobooboobobbobboboon
gboooogoboboooogoboboooooboboooooboboobooogoboo
gbobobboaobooboobooboobuoobooboboobboboan
goboboobooboobooobooobooobooboobobobooboboan
gobobooboobooboobooboobooboobooboboboon
ooob0O0o0o0oo0Ob0o0o0oobo0ooobobO0O0o0o0obbo0oob0bONAIRUOD
gboboboboobooboobooboobuooboobuobobooboboan
goooboObobboooooobobobbboooooobobbbOodgdNAIRUODOO
gobobooboobooboobooboobooboboboboboboon
ooogoooo

gbooboobooboooboobooboobuoobooboobooboboa
gooooOboboooooobobObbOO0OOONAIRUODODOODODDOOOOOOOO
goboboobooboobooboobooboobooboboboboon
gboooogoboboooogobobooooobobooooobooooogooboo
oboooomoboooooooooooobobobooooboboboooobooo

67



goboboboobooboobooboobooboobooboobobobon
gboooogbooboooooobooboooooboboooooobooooooon
00000000000 ®*0

dddddooodouoouoooogua

gbobobooboobogbooboobuooboobobobobboboa
gogbobooobboooboboooboboboooobobooooboboooooboooo
goboboobooboobooboobooboobooboobooobon
ooo0oo0oo0O0o0obO0o0obO0o0obOO0o0b0O0ob0O0O0ONAIRUDDOOODODOO
gobobbooboobooboobuoobuoobooboobooboboboab
gobobooobooobooan

goooobDOoO0OOONAIRUODOODODODOOOOOO0OODODbOOO0OO
gboooogboboooogoboboooobooobooooboboooogoboo
gobobboobooboobooboobuoobooboobuooboboan
ggooooooooobooobobbobboooooooooooooooon
NAIRUOOOOOOOoDOoOOoOOoooooooobooboooooooobobboogo
O0O00O0O0OONAIRUODDOOODOODOODODOODOODOOODOODODOO
gooaoo

goboboooboooboooboobooboobooboobonoboboa
000000000000 00000197800000000000000000
obobobooobobooooooobw@boboD1wooooooooo
goooooo

3B 00000000000000000000000000O0O00O0DOO0O0O0O0O DO Bruno and Sachs
019850 0 0000000000000 0000CECDO19970 0000000000000 O0000O
poooO0oo0oooOoO0O0o0ooOo0O000OOO0OO00O0O0OO0OO000DOOOO000OOOO0OO0O0BOODOO
goo0o0o0oooooooooOoOoOooOoobOOo0oooooooooooOoOOobobOo0oOoooooooo
000000000000 0VU-shepell D0 O00O0OO0O0OOO0OOOOOOOOOODOOOOOOOO
goooboO0oO0OO0o0OOooEecbO1YOnNoooooooooo0o0ooooobooooooooobooooo
0000000000000000000000000000O00BrunoandSachsT] 1985000000000
pooo0o0ooo0o0o0ooOo0o0o0o0oOo0o000oO0O0000O0O000OOO000B0O0OO0O
poooOoo0oooooOooooooboooo

3¢ 0000000000000 O0O0O0O0O0OvVATOOOOOOOOOODOOOOOOO0O0O00O000O0
pooooooooOoOoOooooOoOoOoooboOoOoOO0O0bOOOO0OO0OO0OOOO0OO0OO0COOOOOOOODOO
ooooOovATOOOOOOOOOODOOOO

68 oooo/zoo0.3



ooooooooooooo

O0o00o00o0obOo0obobobOobooonbolor8d1997d

gooobo%woiooooogno gogd
4
3
2 A

A
ol AN\

Ao INA /\/\ v A AAA

[V \/\/‘JVVV\/W v

AN

-3

-4

1978/1 81/1

goooowbhooooooo

84/1 87/1 90/1 93/1 9/1 00/000

ooooo

4

3

2

L
[\ )

f /\/\/\l\ A

N“V“\/V ARALY AR A%

| \I\

-3

| NN
; V

-4

1978/1 81/1

goooowoooooooo

84/1 87/1 90/1 93/1 96/1 O00O/000

ooboovATOODOOOOoOo

4

3

2

> |

-3

-4

1978/1 81/1

84/1 87/1 90/1 93/1 96/1 O0O/O0OQ0

69



obooooon OOoOooobOobobooboboOoOaorsdioero

joo00woooooooo J0000OVATOOOOOOO

6

5 |

. I

. Il

A

NV A

A N A AT AA AR

1 /N Y LT N V\/\-\/

il VYA \ \ /U

20—

! |

-4

-5

-6

1978/1 81/1 84/1 87/1 90/1 93/1 96/1 O0O/MO0O(0
goooowoooooood Oo0odgvATOOOooooao

4

3

VATO OO
2 [1
<

A N
J\/\./\/\ A a AN /\A/\ /\

AN AR \/R/”V\

, Y, \

v

-3

-4

1978/1 81/1 84/1 87/1 90/1 93/1 96/1 OO/MOOC0

U0O0O0O0O0OONAIRUODOODOOOODOODOODODOOODOODOODODOD
ooboobooooboobooooboobo+x1wooobooooooooo
gobobooboobooboooboooboooboobooboobooboboon
goboboobooboobooboobooboobooboobobobon
ooooooooOo0oobOo0oobO0o0obO0o0obOO0o0ob0OONAIRUOODOOODODOO
oboboobooooooo™+x1wdoooooooogooboboboboo
goboboobooboboobooobooobooboobooboobooboboboaon
gobobooobbooobbbooobobbooobbooobboooobobooo
00001 b 0o0ob000obooboboooos% O bO0O0O0ONAIRUOODOO
oboboooooboboooobogecogooboooooooboooogoboo

70 oooo/zoo0.3




ooooooooooooo

gooobobboooooobbbbbod0oooobbbbOo0o0UUNAIRUD
gboooogboboooogooboooooobobooooobooooogoboo
gbobobbooboobooboobuoobuooboobobboboboboan
goog
goooboobooobooboobooboobooboobobobboboo
gbooooboobooooboboooobobooooboooDo
OO00O00O00OONAIRUDOOOO0OO00OO00O0OO0D0O00bO00000OO0O205%0
gboooboooboboooboobobooboooboobooboobooobonn
NAIRUDO O DOOOODODOOOOoDObOOooobboooobobooo1wooooo
000000000 0OO0ONAIRUIODDODOODO0O0DOODOO0O0O0DO0DO02%00
goboboobooboobooboobuobobobboboan

gboobobooboobbobooboowiobooooo

oo ooono oon ooono ooono

0 78-860 g 3.3460 6.8843 3.5172 8.5867 7.7574 0

oo 2.0971 3.9616 1.9927 4.6179 3.1303 0

087-970 oo 1.1302 3.5724 2.3538 4.3751 3.0152 0
g 1.1125 1.0445 1.1861 1.9224 1.7933

gooobooboobooboobuoobooboobooobobobboboo
0000000 0o0obO0o0obO00ob0O00Ob0O0Ob00O0ONAIRUDDOOODODOO
oooooooooboo 0o+ 1%@oogoooooobooobogooo
goboboooboooboooboobooboobooboboboboboboon
goboboobooboobooboobooboobobbobboboon
00000MO000000000o0o*o

gbbooboobooobuoobooboobuooboobobobooboboa
gobobooboobooboooboooboooboobooboobooboboon
gobobooboobooboobooboobooboboboboboboon
gboooogboboooogoboboooooboboooooboobooobogoboo
ggboboobbooobobuooobbuooobbooobbooobbooon
gogobobobooooobbooo1wbooooooobooooooboooon

3y J00o0o0oO0oooooooOoOoOoOCOOoOoOoOoOo0oooooooooooooOoOOObOObObOboOOo
oooooooooboO0o0oO0oooo0oo0ooooo0ooooo0o0ooooo0o0ooooobOo0o0o0oooooO
poo0o0o0ooo0o0o0oooOo0o0o0oooO0O000bOoO0O0000oO0O000b0o0o0O0O0000O0O0O
oo0o0O0O0000000000198-1977000000000000000ONAIRUCOOOOOOOO
oo0o00boHPOOOOOO0OOOOOCOOOO0OOOO0MOOOOCOOOONAIRUOOO00005%
gb0000000000000000O0ONAIRUODOOO000O0O0OO0O0OCOOOOOCOOOOOCODOO
pooooOooooobooOoOoooooboooo

71



000oo00ooo0oooo0o0oo0ooooo0oooDoooooDooOoooDo
gooooooooooooooooo
ooooooooooOoooooOooooOoobooooooooooooOooo
gooood0oOoOooO0OoooooooOooOoUoooOoUooooOoOoDbboooooDo
000oo0d0ooo0ooooO00oo0o0oooo00ooDoooooDoogooDo
oooooo0oooooooo0oOoooOoOooooOo0oooboboooooDboOoOoDon
oooooooooooooo0oooOooOooooooooOooOooDboOoobLon
go0oooo0oOoooOoopooOoUoooOoUoOooDo0o0oboooUooDoUUDoDo
000oo0d0ooo0oooo0oooo0o0oooo0oooDoooooDooOoooDo
ooooOooOoooooooo0oOooOoOooooboOooooOooOooDboOooooDo
ooooooooooOooooOoooooOooooooboooooDoOooDon
go0oooOoO0O0ooo0oooooOdOooooU0UoboooOoUoobooogooDoo
o000oo00ooo0o0oo0o0oooO0oooooooooooooooon
ooooooooooooooOoOoooOooOoooboOooooOooOoOoDboOooDon
oo0ooOoO00boOo0oOooDoboOoOobouooooooooooDoboooDon
gooooo0ooooOooooO0U0oOooUOoUoooOooobooOooUUoDoUoUoDoo
000D ODOOD0OO concentration of expectationfD OO0 O O00OO0OO00OOOO
ooooooOooooooooOoOoooOooooooooooOooOooDboOooooo
ooDoOoooOOoO0OONAIRUOOOOOOOODOOODOODOODOOOOOO
gooood0oOoOoo0o0opooOdU0oOoooOoooOoOooooOooDoogoooo
000000000000000000%0

g.oggn

gboooogobooboooobobooooboobooooboboobooo
gobobobobbooboobooboobuooboobuoboboboboboab
oooooododoooooodgodNAIRUOOOOOoooooaoooono
goboboobooboobooboobobboobooboooboon

0000000000000 00000O00O00O0O0000000000O0OOOO0O0O0O0O00O0000
poo0o0o0ooo0o0o0oooOo000o0ooO0O0000O0O0000oO0O0000O0O000O00O0O0O
ooo0o00booO000bl1es0 0000000 0oboo0o00oooo0o0ooooobOo00o0BbooO0o
pooooooooooooOoooOooOoOoOboboOoO0O0oOoOoOoOooOoOoOoOOOOObObOO0OoOooooooo
poooooooooooOoO0ooooOoOo0oooOoOOoO0bOOoOOOO0bOOOOOOObOOOOOODOO
pooooOoooobooOoO0oOoO0oO0oOoOoOoO0OO0O0O0bOOOO0OO0OO00OObOOOO0OO0OOOCOCObOOO00

72 o0ooo/2000. 3



ooooooooooooo

gooboboobooboobooboobobgbersbo1ese unooon
O0O00O0OD0ONAIRUODDODOODOO0OO0000019870019970 00000000
ggoobobobboooogoONARUODDODOOOOOoOOODOOOoooon
gobobOoboobooobooobooboooboobooooboboboboboboaon
gooooooog

goooboooboooo

00 019780 1Q0 19860 4Q0 00019870 1Q0 19970 3Q0 O
ooooooo O oooo
NAIRUO 0ooooooo gohoooon

gooooboOo0OooooONAIRUDDODODODOOOO0OoooObObbOOoOoOo
gboooogoboboooogoboboooooboboooooboboobooogooboo
ooboboooboobooomobooboboooooboboobooobooooo
UOONAIRUOOOODODOOOOOoOoOOOOOooooooobOoOobObooooon
gobobooboobooboobooboobooboobobobboboon
gboooogoboboooogoboboooooboboooooboboooogoboo
gbobobboaobooboobooboobuooboobobboobboboan
gobobOobooboooboooboooboobooboobobobooboboboon
goboboobooboobooboobooboobooboobooboobon
oon

gbbooboobooboobuoaboobuoobooboboboobboboa
goboboboobooobooobooboobooboobooboboboboon
gobobooboobooboobooboobooboobooboboboon
gboooooboboooogoboboooooboboooooboobooobooooo
gbobobboobooboobooboobuooboobuooboboboboab
gobobOoboobooobooobooobooobooboobobobooboboboon
gobobOoobooboobooboobooboobooboobobobon
gboooogobooboooogoboboooooboboooooooooogoboo
gobobboobbooboobooboobooboobobboboboboaon
gobobOoboobooboooboooboooboobooboobobobobooaon
goboboobooboobooboobooboobon

O0000000ONAIRUODODDOOODOOOODODOOODOOOOODODOOOn
gobobbooboboobooboobooboobooboobooboboon
gobobOoobooboooboobooobooboobooboobonoobaon

¥ 000000000 OCOO0OOOO0OOO0O0OO00O0O00O0O0O0O0O0O0C0OONAIRUOOOOOOOOO0
pooooooooobooonoo

73



gbooobooboobooboobooboobooboobooboooboon
ob0o00oDbO00000000b000b000b000Ob000OD00O0OO0ONAIRUDOOD
0000000000000000000000000“ 0000000000
uboooboooboobooboobooboobooboobboobboboan
gboobobooboobooobooboobooboooboobooboboboboo
gooobooboooboobooboooobobooboooboobooboooboOoboo
gboooaboodgboaboobooboouooboouoobooboboboboa
ubooboooboooboobuoobuoobooboobobobooboboon
gbooobooboobooboobobobobboobooboobooboon

40 00000019980 00O O VECMO Vector Error Correction ModelD 00000000000 O0O0OO
NAIRUOOOOOOOOOOO0OOOOO0O0O0OOO000O0O0000O0O0000O0O00O0O0B0000O0O0O0
pooobooo0oOoooooooOoO0oO0ooOooOoboooO0o0o0oo0Oo=0000000000000O00
0000000000 0OFOOOOONAIRUOOOOOO0OO0OO000O000O00D019800000000
poooo0ooooO0o0o0oooO0O000boOO0O000b0OO0000O0OO0000OOOO0O0O0BOOOO
ooo0o0o0oooO0O0O00OOoOO0O000bOO0O000OO00000b0199800000000000O0O0
pooooooooOoOoOooooOoOoOoOooOoOoOO0O0bOOOO0OOO0OOOOO0OOO0OOOOOOOOODOO
goooooooboooOoOoOoOo0ooooooOooon

74 o©ooo/zo000 3



ooooooooooooo

gobooooooooon
gbooo0obooboooboooboboobobooboebPObDODOOOODO
ggbboodobbbooobbboooobboooobboooobboooboboa
gobobooboobooboooboobooboobooboobooboboon
gobobooboobooboobooboobooboobbobboboon
gboooooboboooogoboboooooboboooooboboooogoboo
gooan
gboooooboobooooobobooboobobooboooobooouoaGbe
goboboobooboobooboobooboobobboboboboon
goooooobObODbOoO0OOoxrPODOOOOOOOOOOOOODOODODDDOO
oobobooobooboboooboooboboobobooboebPODOObDOoOonOO
gobobOobooboooboooboobooobooboobooboobonoobon
0000000 0OHPOOODOODOODODODODOOMultivariate FilterD O OO
oooocbPOODOOOOOODOOOODODOOOD O Hatimaierd 1996[11 Giorno
etd. 0199500 000000000000000000000000000O0
OGDPOOUOOOWatanabe1 19970 000 O00DOOOOODOOOODOOOODO
goobobbooooobboboHPOOO0OD0ODODOOOO0ObOGbPODOOOOOO
gboooooboooooobobooooobooooooon

gboooooebPODOOO
0000000000000 D0ODbOGbPOOODOOO O Watanabed 19970 O
gooooobooboobobooogooDo
gbbogooobbobobuooooobbobbogooooboobobouooooobo
oooooboobooobobooyoboooooKoobooooLoooo
uooHOoooooot ,Jooooooooo

In(Y;/L;) = ag+ oqIn( K, /L Hy) + ot + asty

OooTrPOOD0OO0OO00000O0000000000a,0000000a,+ ajz0
ooooooboooogoboo
gbobooboobogbuoobuoboboobboboobodobaaondgd
000000OoGbPOOOOO*

410000000000000O00000O0GDPOOOOOOOOOOOOODOOOOOOOODOOOOO
ooo

42000000000000000000000000GDPOOOODOOOOOODOWatanabed 19970 O
oo

75



goboboobooboebpPOODOO
gboooogboboobogobobooebPOObO0OOODOODOODbOODO

ggo
HPI:II]I:II]I:I43|:||]DDDDDDDDDDDDDDDDDDDDDDDgtDD

oobooUcOOOODOO0OOODOOOO

0T T 20
MIN 2 — _ -
{Q}L_E;C‘ +/1‘Z‘ [(9t = 9¢-1) = (91— Gt-2)] E

N gobobooboobooboooo
uboooobooobooaobood

oooooooooboooooooouoooboooooooodg, 000
gebPO 000000000 DOOOLOOOOODbOObOOOOObOObOOOOODOon
ooooboHPODOOOODOODOOOOS0noDoooooooonooo
gobobooboobooboobooboobooboobooboboon
gbobobobobobobobobobOoboecbOoGbPOOOODOOO
000000%“00000000000019990000000000000000
oooHPOOODOODODOOOGDPOOOODOODOOOODOODODOO
goog

obooooooboon
gbooooobooboobooboboobogoooboebPOOboboooonDg
goobgno

00000 0ooboaGebPd O OGDbPO D OO GDPx 100

43 HPO OO O 00O 0O Hodrick and Prescott 19800 0 0 0 000000000 OOHPODOOOOOOOO
goooO0O0O000bOOOo0O0O000b0O0O19s000non

44 00000000000OOCOCCCOOOO0OO0O0 0000000000000 O0O00O00O00019970
goooooeeuooooooooboooooooooooon

76 o0ooo/2000. 3



ooooooooooooo

ooon

0000000 0@0o0o0ooooooooooOnooooooDm Ssping0 000000
000000000 0O19840

0000000 OOJVector Error Correction ModelD D 0000 O0O0O0O0D0OO0OOOODOO
00000 oooooooDOoooooooooooges-1lop000oooooogon
199801

000000000000 oooooooooooooooooooooooooom

0000007000000 000o00Ononoieest

o000 oo0ooo0oodoodoooooomo0ooooooooooood
0000000994700 00000000 019990

00 000000000 mo0o0ooooooaes4n

Blanchard, O., Macroeconomics, Prentice Hall,1997.

Bruno, M., and J. Sachs, “Labor Markets and Comparative Macroeconomic Performance,” in
Economics of Worldwide Stagflation, Harvard University Press, Cambridge, Massachusetts, 1985.

Fair, R. C., “ Testing the NAIRU Model for 27 Countries,” downloaded from http:// fairmodel .econ.
yale.edu/, 1997.

Fisher, P. G.,, L. Mahadevaand J. D. Whitley, “ The Output Gap and Inflation—Experience at the Bank
of England,” Monetary Policy And the Inflation Process, Conference Papers, Vol. 4, Bank for
International Settlements, 1997.

Giorno, C., P. Richardson, D. Roseveare and P. van den Noord, “Potential Output, Output Gaps and
Structural Budget Balances,” OECD Economic Studies, No. 24, 1995.

Gordon, R., “The Time-Varying NAIRU and its Implications for Economic Policy,” Journal of
Economic Perspectives, Vol. 11, No. 1, Winter, 1997.

Hatmaier, J., “Inflation-Adjusted Potential Output,” Board of Governors of the Federal Reserve
System, International Finance Discussion Papers 561, 1996.

Hodrick, R. and E., Prescott, “Post-war U.S. Business Cycles: An Investigation,” Working Paper,
Carnegie-Meéllon University, 1980.

Lown, C. S., and R. W. Rich, “Is There An Inflation Puzzle? ,” Research Paper No. 9723, Federal
Reserve Bank of New Y ork, 1997.

OECD, Employment Outlook, OECD, June, 1997.

Romer, C., “Inflation and the Growth Rate of Output,” NBER Working Paper Series, No. 5575,
NBER, May, 1996.

Romer, D., Advanced Macroeconomics, McGraw-Hill, 1996.

Sargent, T., “A Note on the * Accelerationist’ Controversy,” Journal of Money, Credit and Banking,
August, 1971.

Turner, D., “Speed Limit And Asymmetric Inflation Effects from the Output Gap in the Major
Seven Economies,” OECD Economic Sudies, No. 24, 1995.

77



Watanabe, T., “Output Gap and Inflation: the case of Japan,” Monetary Policy And the Inflation Process,
Conference Papers, Val. 4, Bank for International Settlements, 1997.

78 oooo/zoo0. 3





