ooooooooo/monn/2000.12

Joodbootdboodd
ooy
Juobootdbobobotddun

ooo 0 oooa

o

O ] [m]
goog

IDDD
oooooooooooioooooooooooooooooooon
oooooooooooooooooooooooooooooooono
oooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooon
oooooooooooooooooooood
ooooooooooooooooooooooooooooooonn
oooooooooooooooooooooooooooooooonn
oooiooooooooooooooooooooooooooonnn
oooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooonn
ooooooooooooooooooooooooooooooooonn
oooooooooooooooono

gboooooobobobobobooobooobooboboboobooooo
gbooboooooboobobobo

DoOo0o0O00000000002000070304000000090000000000000000O0
gooooooooooooOoooooooOoooooo0oooooooogooooooOooooon
poooooOoooooOoO0OO0OOO0OboOoOoOO0OO0OO0OO0OOOOO0OO0OO0OO0COCOOOOO0OO0OOOO
goooO0oO0o0ooobooOoO0o0o0oO0oOoOO0OO0OO0O0OoooOOO0OO0O0OOoon

0000000000D00DO0dDOdE-mail: kunio.okina@boj.or.jp0
0000000000DO0DO0O0O000O00O00dDO E-mal: nobuyuki.oda@boj.or.jpd

145



1. 04

1990020120 00000000000 bLO0b0bOO0oboOo0oobOoOoooDooon
gbhoobooobboowhooooobobooboobooboobooooan
gobooobobooobobboobobbooboz200d70oobooooDbDOO
0100000000000000000000000000000000000
gooboobobobboogooooooboobbbotdoguooooooooboon
goobooobobbooooooooooooobbobooboooooooooooon
gobooobbooobbooobboobDwwobooobboooobooon
obooboboooooobobooooboobobooooboobobOobOon
gogogouoboboboobododooogooobboboooooooobooobobood
gbhigobooobobooobobooooboooobooobooooooboooon
gooboobbbbooooooooobooboobbbbooooooooooboo
oooobooon

gobobooboaobooboobooboobooban

goboboooboooboooobooon

gobobooboobooboon
oob0obooooboboooobobooooobooooooboooo

gobobboaobooboodoood

gobobooobooobooooboooo
gooboobobbbooooooooobooboobobbbbooooooooooboo
obooboo0ooobooboooboboooboobobooobooobooooDbooD
00000000000000000000000 0000000000000
0000000000000000000000000000000Ooooooo?
gooboobobbbooooooooobooboobobbbboooooooooooo
ooooboooobOoboooooboobooooooboono

ggooooobobobobbbouooooooooooboobooooooooann
goobooobobbooooooooooooooboobobboooooooooon
gooboobobbboooooooooboobobbobobooooooooooboo
gbOogobgzooo0e12000000000000000O0O0DOODODOOODOOO
gooboobobobbooooooooobooobobbooooooooobon
gboobooboobobboobooboon

gooooopooboobobbooooooooooobobboboooooooooon
oboobooobooobooboooboooboooboooboooboooo

1000oz2o00080000000000000O0O0

2000Bernanked 19990 000000000010 000000000000O0O00O0O0B0O

3 0 00 0 Goodfriendd 20000 O Johnson, Small and Tryon1 19990 0 0 0000000010 0000000O
poooooooooo

146 oooo /2000 12



ooooooooooooooooooo

goboboobooboobooboobooboobooboobooboon
gboooooboboooogoobobooooobobooooboboobooogooboo
gbobobboobooboobooboobuoobooboobuooboooan
gogbobooobbooobobbooooboboooobooooobobooooboobooo
goboboobooboobooboobooboobobboboboboon
gboooooboobooboboooobobo

oboobgoooobobobooobo20b0ob0ooboobobooobooDbgoo
ooboboooboobooooboobobooboboobOoooooobooooo
gobobooobbooobbooobbooobbooob40b0DbbOoOonon
oboooobooboooobooobooboosgoooboobooooobooooo
oobooobbooobooobooobooobooboooobOoobobe0 OO
gbooobooooon

. gobbobboodggggobobood

ijdddooddoooooooooo

0000019970 00000000000000000O0O0OOOOOO0OD
9970110000000 boooooooboobooooboboboooooDooDo
goboboobooboobooboobooboobooboobooboon
gboooogoboboooogoobooooooboboooooboboooooooo
gbobobboaobooboobooboobuooboobuoobobboboan
gobobooboobooboooboooboooboobooboobooboboon
gobobooboobooboobooboobooboobobbooboon
gboooogoboboooogooboboooobobooooboboooogoboo
gboboboobooboobooboobuooboobuobobooboboan
gobobOoobooobooobooboooboobooboobooboboan
gdddooooooouooooooooooomibeesogonnonoonon
O000b0O0Db000o0s0%b00nD0o2s%dionnnoni2nieeen2ni1zon
oboooooboobooooboboooboobobosgeon4d3googoon
gobobooobobooobobooobobboooobbooooboboooooboooo
gobobooboobooboobooboobooboobooboboboon
gboooooboobooboobooooboboum

400000000000CO00000CO20000000000002000000000

147



goooboooboobooboboobooboobon

oooooooooo

T T N S R T T T N S Y N SR N N I T S T S S T T T Y S T ST SO SR S S y

D 4 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
I 1 1 1 1 1 1 1 s 1 1 1 1 11 11 I A 11 N [ 1 Y RN 11
L1 L L L1 L1 L L1 T B

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

148 oooo /2000 12




ooooooooooooooooooo

dz20b0o0oooboooboboooonoo

oboobgietz2fi200gboobogooobooobobooooobooDbgo
gogbobooobbooobobboooobobooooboooooboboooobooboo
00.020003%°00000000000000000000000O0100000
0000°000001000000000000000020000000000
gbobobboaobooboobooboobuoobuooboobooboobon
o

goboooobbooobboobboooobosecobgonoboOog200
000D 00Db0o0b00000b00o0oDb0no2s%b00bobobonno.10%
gbobobboobooboobooboobuooboobuooboobooobab
oboooobooboooobobooooOobobzo00030000Doooogon
goboboobbooobooobobooo12uvnonogoobooobooon
obooobooooooooobo200000300000ob00ob00ob0obon
oooboboooooboooobiolsguoobooooobobooooooboo
ooboobOoobooboosg4dbonposwoonooobooobooo40non
gobilioobooboobso3igboogooobooboobooboboon
goospooswbonooonolzolsgnoooooooooooboobobobon
oooooooobooooboooDooswuoooooooooooooooooo
gbodoooooooooboboooboobbooooooooooooooobon
goboboobooboobooboobuooboobobobobb4bs5000
gopboogookioooboooboooooboboobibo4debOnsf200001.10
130000b00b0b0obOosb200 0000001 booooooooogoonoo
obooooooobobobooboobobboooobooeoooboOoDb2o000101
gobobooobobooobog3cbooobbooobobooobbooon
obooooboobooooboboooobobooo1obooobooooo

5 000000000000000000000O0D0100000000000O0OCOOOOOO0OOOO0O0O
poooooOoOooOoOoOoOoOoOoOoOOOO0OO0OO0O0OO0OO0OOOOOOOOOOOOOOOCOOOOOOO0
go0o0oO0ooooOooooogoonnwiobobooooooooooobboOoonooooooo.01%wiono
gbo0doooooooboOoOoOoOoO0oOoOoOoooOoOoOO0OO0OOOO0OoOoOoOOOO0OO0O0O0O0O0O0O0OOODOO
gooooooboOoodoooodoooodooOoooooooooooooooooOoono.o2d
003%000000000000000

0000000000000000000.01%00000000000000000000000O0O00
poooooOoOooOoOoOoOoOoOoOoOOOO0OO0OO0O0OO0OO0OOOOOOOOOOOOOOOCOOOOOOO0
gooooooooooooooooooOoOoOOOOOCOOOOOOb1IDO0OODOOoOOoOoOO0O
pgooooooOooOooOoOoOoooooOoOO0OO0OO0OOOO0OO0OOOOOOOO0OO0OO0OO0OO0OO0O0OOCOOOOOOO0
gooo0ooOoooooOoO0o0o0oooooO0oO0o0oO0ooooOoOooOobooooon0o

6 00000000000000OOOOODOOO0O0O0O0O000000O000DOOOOODOOOO0000O0
poooooOoO0o0OO000O0O0OboOoOoO0O0O000000O0O0OOOO0O00O0O000O0O1B0000000
gooooooOoOoOoOoO0oOoOoOoOoOOO0OO0OO0OO0O0O0OO0OOOOOOOO0OOOOOO0OOOOOOOOO
go0oo0bo0oOoboooze000301600000000O0OCOCO0O0O0OOOOOOOOOOOOOOOOOO
gzoo00000000000000O0G0COO

149



gobogboobobobooboobuoobobboobooboobooboboon

oo0ood ooo
3.0 n

25 ¢
goooobooobcomooooo M

2.0 gooooooo

AV Y I

10} % 1]

05} L\J ¥ N ..(”\..(f.\\..
H e _En B BB A BBy B En By
00 |_l‘ |_l QDD = sty ‘:‘ e .‘-:‘ el ‘1‘ sl Ll Lol 1ty ‘1‘ al Db i el L ‘:‘ = |
O oo oo Qo ooQoooo0 d oo oo oo oo o
O o n N~ (o] (%2} Te) — [s2] n (2] — [Te) N~ (o2} < [{e) o - wn ~ [«2] ™ Te) (o]
o o 4 4 « & 5 0 50 5 d -9 9 9 8 8 0 5 50 4505 99 4
O 0 O dod g oo o 000 O oo Q0 < < < <« 0O o o
— N N N N N N (] ™ ™ ™ ™ (2] ™ < < <

O

1 0.20

10.18

10.16

10.14

0.12

0.10

0.08

1 0.06

0.04

4 0.02

0.00

goooogoobooooobobooooboboooon
gbobobobooboobooboobuoobuoobooboobooboboa
gobobooboobboobooobooboooboobooboobooboboobooan
gobobooboo@moboooboobomobooboobooboboboon
gboooogboboooogobobooooobobooooooboboooooooo
goboooobooomooooboboboooooboooboboobooooo
oooooboobooobooooboobbze0oO20b00nooooDOon
goboobooboobooboboon

g3pooooobooobobuooobobooonbooboo

goobobooboobooboobooboobooboobobooboboo
00000000000000000000000000000000000
oboobo3gpooooooboobooooobobooobooboooobooDboo

7roO0000000000000O0OOOOOOO0OO0OO0O0OO0O0O0O0O0O0O0OOOOCOOOOOOOOO0O0
O HigoO 19990 0 0000000000000 100000000O0O00OOO0OOOOOOOOOO
gooooo

150 oooorzo00. 12




ooooooooooooooooooo

gooobooboobobobooboobuoobobboboobg

ogooo

1.00 .
il nooodooooo 03M

0.90 froery| o —— 3MO6M
noon 000000000000000 MO 1Y
A 0ooo0000o0oooon | i

0.80 f"”.‘"" """"""" / ''''''''''''''''''''''''''''''''''''''''' vgay
tad |

070 [ fiee T RRRCEI TR R PR PP PP R RPT PRI SRR Al

: ;

0.60 : "

0.50

0.40

0.30

0.20

0.10

0.00D T T T T T T T T T T T T T T T T T
OO O [ ] ] O (| O [ ] ] ] O Oog O [ [ ]
o 2 2 g 388§ g g8y s =g2 @ 8 g 0§
289 ¥§ %8 o o o o o o o o 8 888 ¥ 8 o o

gobobooobbooobobboooobbooobboooobbooobDboo
gboooogoboboooogooboboooooboboooooboboooogooo
gbobobboobooboobooboobuodobuooboobooboooban
goboboobooboobooobooobooobooboobooboobooobon
goobomooooboboobobboobobbooobbooobobboooon
g1o9o040130 0000000000000 0DbOOOO0OO0O0ObOODbDOoOOonO
gobbooobbooobbooobbooobobooobbboooboga
gobobOoobooobooobooobooono
gobo0o0obbOooos3agoobo1eou40opzooobsonogononoon
obobogoooebOO0OO0O0O00O0ODbO0ODbODbDObOO0b0OOoonoI%oooo
obooooboobooboooboeboboboboobOoboboboobooooo
gbooooboobooobooobobooooobosbobolbobboogooo
goboboobooboobooboobooboobooboobobobon
obobooooobi1ensoooobgcoobonbloooboooooon
gboilwoooooboooboooooobooobooboobooooooo

151



0000000000001 000b00o0ooOooDoooooOooooooo
doo0doooooooooooooooooooooooooooooooon
de00d00D010000000DO00DO00ODO0ODO0OO0ODOODOO0OOODODOmMOOn
10000000 ooosdoodooodooooonooooooonoooon
0dooooooooooon
O00D00400000000000000000Consensus Economics Inc.0 00
0odo000DdDO0oU0Ooo00bDO0DoDUOOoU0O0DODOoOUOOoDODOoOO
ooooooo1eunooocP000DOdDOnooooooooooae9esdon
000000ooooooooooo3d%wlooooooooz2000000CPiOOn
0001990 0000000000000 00199090000000%000n
0000dooDOdooooOleesl o000 oooooooooooonooo
0000000000000 ooo0ooDOooooooDoOooooo
0000000000000 O0000ooDl00D0oD0000nDoDoOOOe9l
00o00do0o0oo0ooooooooooooooooooooooonoesn
oopooo700000000000D000oDoDOoOoOooevUuUooo
01002%0 000000000000 D0D0ODODOOOODOIDOOOOOOOO

gbooboobobooboobobbooboobooboboon

ogl g

L

gooooioooo

0

~

~
000001000
\

0.2 Lo N N e N N LN
\\
N
\\ s r
0 - 20010 ©@PI0 0 f
. ®,
U
~ PR ’ 1
00.2 oo N o R NUSUSUNNS
20000 0Q0PIDOOOOoOO
2 Q00
19900gorPIDOdoood
0o.6 I ey By [ Ry S Ry [ ey Sy [ g |
Ooo0gogooooogogggoooooooogogogogooooo
A4 N M S 0D O~ 0 0 O 4 N 4N ®<F WO O ~O0Oo O A N N m
O IR R IR B
@© o o
o o S
Is)] Is)] =
— — 34

152 oooo /2000 12




ooooooooooooooooooo

gbooboobobboboobooboboooboobooboboooboon
gboooogoboboooogooboboooooboboooooboboooogooo
gbobobbooboobooboobuoobuooboobuobobooboboboab
gobobooboobooobooobooboobooboobooboooboboo

4000000 boooboooboboo

gbobobooobooobooobooboobooboooobobonoboboo
gobobobooboobooboobooboobooboobooboboboon
gboooogoboboooogoobobooooboobooooboboooogooboo
oboooooobooboooobobooooobobobobobobobboom
ooboooobobobooobobDoooobOoboboooboobOooeeenon
gboooboobooboilgoboobooboobooboobooboooo
obooboobooboooooboobooboobobobooobooowsgon
oboooobooboooooboobooooo200bgosgooboooooooo
gdooooooooobooobobbobobbooooooooooooooooboo
goobobooobbooobobooobbooobbooob20bboOoon
gboooogobobooilbooooobooboboooboooooboboooogoboo
gobobboobooboobooboobuooboobooboobooboo
000000000 0000000000000000003200000 4130
gooooooog

§ 0000000000000 OO0O0O0000000O00000O000O0OD O Divisiamoney indexd
poooooOooooooooo
0000000000000 000@MO00000000O0moneynesstD 000000000000
pgooooooOoOoOoOoOoOoOoooooOO0OO0OO0OOO0OO0OO0OOOOOOOO0OO0OO0OO0OOO0O0OOOOOOOO0
gooooooooliooooooooooobooOm@OoooooooooooooomooooooonOO0
pooooooOooOoOoOoOoOooOoooOoOO0OO0OO0OO0O0OO0OO0OOOOOOOOOOOOOOOCOOOOOOO0
gooooOooooboooOoOoOoOoooooooo
gooooooOoOoOoOoOoOoO0oO0OOoOoOoboOoOoOoOOOO0OO0OO0OOOO0OO0OO0OO0O0OO0OOOOODOOOOO0
gooooooooOooOoooooooOoO0O0oO0oOoOoOoOooobooOoO0o0OO0o0oOoO00oobooooOoOo0O0
pgoooooo0o0o00o00oOooooOo0O0O000000oooOoOO0O000000O0boOoOOOO0O0
poo0ooo0ooO00oo0o0o0oo00oO0o0bOo00o00O0b0O00O00O00O000O00O00O0000O0
pooooooOooOoOoOoOoOooOoooOoOO0OO0OO0OO0O0OO0OO0OOOOOOOOOOOOOOOCOOOOOOO0
go0o0oooobo0o0ooz22oobob000oooboo0ooooooobooooooboOooOooooboobooOoo
10000o0ooooo

153



goboobooobooboboboobooboobo

30

25

20

15

os

oooooon

S S~ Y

gooocooo

95/10 0 95/700 96/100 96/700 97/100 97/700 98/100 98/700 99/100 99/700

olijgooboooobobboooobboooooboboooooboooobobboa
goboboboobooboobooboobooboobobbobboboon
gboooogboboooogoobobooooboboooooboobooobooobooo
gobobbooboobooboobuoobuobobuobboboan

uobobooobooboobooobobobooboobobooooboboooboboooooboobooo
gobobooobbooobbooobbooobbwmbobooobboooon
oboboooooooobosobomooobobobgoonezoooooono
gobobboobibooboobooboowbooboboboboboboan
obo2000000b0obooooboboooooboobgooguooono
gg3sgg3sgoobogobbebooobbOloobglooognonbooon
gbhz200000000000000000D00DO019%0-19980 000023000
goowbooooooooobooooooobooobooboobooooooo
gobobooboobboobooobooobooobooobooboobooboooan
goboboboobooboobooboobo0oboobooboobooboon
gboooooboboboooobooooboobooon

154 oooo 2000 12




ooooooooooooooooooo

oo0o0ob00oboobykOOoooooobooooooooboboooooooo
gboooogboboooogooboboooooboobooooboboooogooboo
00000000060 00°M 0000000 0D0O0O0O0OO0O0DN0O0OOOOOO
gobooooobooboooooooboobooooboooooooboboogooboo
oooooooboOobooooooboOoboooboooboobooooooDobooooooDoo
ooogd

goboooooooobooooboooboobboooboooboooobooo
gbooooooobooooobobooooobooboooooooboooogooo
oooooooboobooooooboOoboooooboboooogbobooogoboo
gboooogboboooogobobooooobobooooboboooogooboo
gbooooobooboooooooboooooboobooooboboobooogooo

oooobooboboooboooo

o5 000
20 Lo

00o0o0O0o0oo

Y2KO OO \

\ ooooo
15 |

10 Lo ‘ ............................................
sl ‘ ......................
0 ‘ H

L Il Il Il Il Il Il Il
19990900 1000 1100 1200 20000100 200 300 400

9 060000000000 0O0O0000000D0SC000000Y2kO00O00000019990120000
o001000CO0O000O20O00O0O0O0OO0OO0OO0OOO0O0OO0OO0O0OOOOOOOOOOOOOOO0O0O0O0O
00020 0000100000000002000030000000000000000O0COO18000
ooooo

155



gobobobooboobooboobooboobooboboboboboboon
gboooogboobooooooboboooooboooooooboboooogooboo
gboboboobodgbuoobuoobobbobboobooboooboaon

. bgbobbgoooouoobboogooaoon

gbobobOooboooboooboobooboobooboobooboooo
gobobooboobooboobooboobooboobooboboon
MishkinD 19950 0 0 0 000000000000 O0000DO0O0OO00O0ooDon
gobobboobooboobooboobuoobuooboobobboboab
goboboobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboobobobon
gboooogboboooogoboboooobobooooobooboooboobooo
gobobboobooboobooboobuoobuooboobuooboobon
ggbobooobbooo40onoboboobobbooobbooobobooon
gobobooobbooobbooobbosgbooobbooobobooon
oboooobobooooboboobooobobooboooboboosooon
goboboobooobuoobuooboboboboan

ijgoodoood

TaylorD 19950 0000000000000 O0OO0ODOOOOOOOOOODOO
goboboobooboobooboooboooboooboooboobooboboboboaon
gobobobooboobooboobooboobooboobobooboboboon
0000000000000000000000000000000000000*0
ggooooooooobbobobbobbboouoououooooooooooo
gbbodoooooooooobooboobboooooooooooooooboo
O00000DO0OO00D0O0O0O0OD0OOshiller 197900 Shiller, Campbell and
Schoenholtz1 19830 0 0 0000000000

loooboOO0O000oooOo00000oooO0O00000ooOO0O000O0OOOO0OO000DODOOOOO0O0BO
poooOooOooooboooOoOOO0O0bOoOoOO0OOO0O0O0COOOO0OO0OO00OO0bOOOOOOOO0OOOOO
poooooOooooooooOoooo

10000000000000000000 Clouseet.al19990 00100 000000000000 O0OO

156 oooo /2000 12



ooooooooooooooooooo

n
thzaiEt(rm)"'et 010
i=0
RtDDDtDDDDDDDDDDDDDDDDDDDDD
rr000t000000ooooooooooooo00
0000000000
o,goooodgooodggooodgaoon

gigogooboboooooobboooboobooooboooobbiboogoo
gboooobobo2000000b000000b0obO0ob0o0o0obooooo
gbobobboobooboobooboobuooboobobboobboboan
oooooorObO0oooooooooooOOoOoOoOoOooooooooooon
gobobooobbooobbooobbbooboboooo™obobooooon
gboooogboboooogobobooooboboooooboboooogoboo
oobobooOobOooOo0oo0oo0oo0io0 g (r)=000000000000
ooooRrROoOOoOoooOooooooooOOOoOoOoOooooooooooon
pooooorO00OO0O0OO0dO0OOO0OOO0O0OO0OoOOooOoooooooooond
gboooogoboboooogobobooooobooooooboboooogooboo
gbobobboobbooboobooboobuodobuooboobooboobon
goooobooad
01000000000000000060000000000O0O0300000
ooogd
gboobuoobuooboobuoobobobobboboboboobboaoboa
gobooooboooboooo
gboobooboobooboobooboboboboboobboobobooboo
gboooogbooooooboo
gboobuoobuooboobuoobobobobboboboboobboaoboa
oooooooo®
goobobooboobooboobooboobooboobooboboo
gboooogoboboooogobobooooobobob400obobmogoboo
gobobbooboobooboobuoobuoobooboboboboboboan
gobobOobooboobooobooboooboobooboobooboboobon
goboboobooboobooboobooboobooboobooboon
goooog

12 000 OO preferred habitat theory 0 O O O O flow of fund modeD 000000000000 OOOOOO
0000000000Clouseet. d019990 00 M 000000000000 DOODO0OOOODOODOOO
0000000000000 shillerd 19900000 M

157



gz20000obobooobbooboboon

00000000000000000000000000®000000000
gioooloo@oboooooobooboooobooooboboooooDooDo
goboobobooboooboobbooboobboo3xipboooboon
gboooobobooobooobooooboobooooboboboo0obooboon
00000000000000000%0000000000000000000
gobobOoboobooboooboooboooboobooboobobooboboboan
boobboobbooboooboboobboobboobboobobooobo
gbooooboboooboobobooooobobooo@mobooboooobooDo
gobobbooboobooboobooboobuooboobuooboooboan
gobobooboobooboooboooboooboobooboobooboboaon
goiboooboooboboboooboboboobbboooobbooobboooo
goooooboooobobooogooo

gooobobobooo@moooooobooboooooboboboooobooobog
goboboboobboobooobooboooboooboobooboobooobon
gobobooobbooobbooobbbooobobooilboooboboooon
ogbooooboobooobooobooooooboobooboboboobooobooobon
gobobboobbooboobooboobuoobuooboobooboobon
400000000200 00000000O000C00DODOOODDOUOOOD/E
goboboobooboobooboobobboobbooboobomuooobo
gooooboogoobooobooobooobooobooobooobooooD
gbbddggoooooooobobooboobbobobooguoooooooooboo
goo

goobobooboobooboobooboobooboobooboonbo
000000000000 0000000000D0O0O0O0 representative agentD O
gobobboobobooboobooboobooboobooboobooobab
gobobooboobobooboooboooboooboobooboobooboboboaon
goboboobooboobooboobo0oboobooboobooobon
obooooobooboooogooboboooooboboooooooooogoboo
gobobboobobooboobooboobooboobooboobooobab

BooOOoOoOooooooOoooooooOoOoOoOoooooOoOoOO0oO0oOooOOoOOOO0OObOOOOOOOOBOO
goodooooooooooooOoOOOOObOOoOocPOOOOOOOOOOOOOOOOOOOOOOO
gooboO0ooO0oo0ooobOo0o0o0ooooOo0ooooooobO0ooooobooooooooooooon
pooooo0o0oo00oboo0O0o00O0booo0O000oooooO0O0o00oooooO0oo0oooooOO
poooOoo0oO0ooooOoO0O000bOoOoO0O0O0000COOOO0O0000bOOOO0OO0O00O0OOOOO
poooOooOooooboooOoOOO0O0bOoOoOO0OOO0O0O0COOOO0OO0OO00OO0bOOOOOOOO0OOOOO
poooooOooooooooo

14 Meltzer( 1995,1998[0 00 0000199900000

158 oooorzo00. 12



ooooooooooooooooooo

gobobooboobooboobooboobooboobbobbobooon
gboooogboboooogobobooooobobooooobooooogooboo
obooooobobooboobobooooobobomoobobboooobooo
gogbobooobbooobbooobobboooobooooobobooobooboo
gobobooboobooboobooboobooboobooboboboon
gboooooboboooogoboboooooboboooooboboooogoboo
gbobobboobooboobooboobuodobuooboobobboboan
gobobOooboooboooboobooobooboobooboboboboboan
gobobooboobooboobooboobooboobobboboon
gboooogboboooogoboboooobobooooobobooooooboo
gobobboobooboobooboobuooboobobooboboboboan
gobobOoboobooboooboooboooboobooboobooboboboaon
goboboboobooboobooboobooboobooboboobobobon
000000*000000000000000000000000000O0OO0
gbobobboobooboobooboobuooboobuoobobboboan
gobobOooboooboooboobooobooboooboobobobboboon
ggoooooooooooooooooobbbbobbbbbbosUong
oboooooboboooboobomooobooooooboooooboooDobo
gbooboubooboboobooboooobooboobooboooboon
000000000 00000000000000000000000000
00000000000000000Y0000000000000000000
gboooogoboboooogooboboooobobooooooboooogooboo
gobbooobbooobbuooobbooobobooobbooobbogd
gobobooboobooobooobooobooobooboobooboboboboon
gogbobooobbooo4oobbuooobbooobbooobbooon
oon
gboboboobooboobooboobuooboobooboobooobg
gbogoze00200000000000DO0O0OO0OD0ODOOO4E30OD0O0O0ODOO
goboobooormbboboo33gboooooboooboobormBuOnDOd
04000000000 00b0ooobobooboboooboboobobsbgoooo
oooliooosfjoibooooooboboooogooobobobooogoooo

sob0000oooooboo0oooooooOoO0o0oOoooooOoO0oO0oO0oOoOooOoOOOO0OO0ObOOOOOOOO0BOO
gooo0ooO0obooo0o0o0oOoooo0o0o0ooobooOo0o0ooooobo0o0oooooobo0000

6000000000000 000O0OOO0000OOOO0000OOO0000O0OOO000O0ODOO0OO00O0OO0
poooOoOo0o0oooooO0oO0O000bOoOoO0O0OO000O0COOOO0O0000bOOOO0OO0O00O0BOOOOO
poooOoOo0oOoboooOoOOoO0OoooOoOoOOOO0Oboooo

1700000000000000000000000O0000000D0O0O0expectedlossi0O0O0OO0O
0000000000000 0000000000000 unexpectedlossDO 0000000000

159



gobobooobboooboboooobbooobbooobobooobobobor
gbooogboboooogboboec0bOobOoOoOoOobOOobOObOODOn
gboboobooooooooooobobowooogooooboooboooboo
130 0000boobooboobooboboooooobooooooobooooog
gobobooobobboooobbooobbooobbooobobooobobDr
goooooobboboboooaobobDbDDbObOOOOO0DOoDOoooooooDbDDbOOO
0% I000000000DLO0DLO0ODO0O0O00O000bO0ODbOe DO OODbOODO
ggbobooobbooobobooobbbooboboobboooboboooon
gobobooboobooli2wtnooooooobonbooo
gboooogoboboooobobooooobooboboooooboboono
gobobboobooboobooboobuoobooboobobboboan
ggbobooobobooobobooobboooboyb@moboboolooonn
goboboboobooboobooboobooboobooboobooboon
oboooobooboobooobooooboboobooobobobboobOooboon
gobobboobooboobuoobuoobuoobooboboboboboboan
gobobOobooboobooobooobooobooboobooboboboboaon
000000000000000000000000000000000% 000
gboooogoboobooooooboboooobooooooboboooooooo
goboboaoboooboobooboobaoo

gooobgoobobobobobooboobgoobooooboo

gooobgoobobboboobgon

,,,,,,,,,,,, ooooooooooooopnood oooooooonoooooonoononon

000000 000000000 00000000000 1.0 ‘ 0.5 ‘ 0.10
12 4% 27% 1.3% : 0.9% . 0.2%0
60 18% 136% 6.5% : 4.3% L 1.29%0
100 30% 227% 108% 7.2% . 2.0%0
200 60% 455% 21.6% | 14.4% C 3.9%0

000000D000000000000000 500% | 66.7% ©90.9%

ls0000oooooooooOooOoOOO0O0OO0O0ID000O0O0O0O0O0O0O0O0000O0O0O0O0O0O0O0O00O00O
poobobooooooboooOoOoOoO0OoooOoOoOOOOoOooOoOOOO0O0O0bOOOOOOOOOOObOO

goooooooo

160 oooo/zo00. 12




ooooooooooooooooooo

gbooboobobboboobgooboboboboobooboobo

45

4.0

35}

4.0

2.5

2.0

15

1.0

05

oooooooooo
50

gbobooooooooood

oooooooo

M2+C OO OO0

T

ooooo
oooooo

Y
1
{
\
A

ooooooooo oobooooooooo
oooooao oooooo

94.1 94.1ll 95.1 95.111  96.1 96.11  97.1 97.11 98.1 98.1I1  99.1 99.11l

gbooooood

6

01

02

03

04

g3nbogooooonon

O00000D0ODDOD0O00000000000000000DODADOr retained
earningsD 000000000 OO0OOODODOOOODODOd external finance premiumC
O0000oo000ooooooo0oooooooooooooooDoooooon
000000000000ooo0ooooooooooooooooooooon
00000000000 0oo00oooooooo0ooDooooDoooooDo
0000000000 00oo00oooo00ooooooooooDooooon
0O Bernanke and Gertler01 199500 0 0 0 000000000 OOOOOOOODOO0O
00000000ooooooooooooooooooooooooooon
0000000000 00oo00ooooooo00oDoooooDoOoooDon
0000000000 00oo00ooo0ooooo0oDoooooDoOoooono

161




gobobobooboobooboobooboobooboobooboboon
gboooogboboooogoboboooobobooooobooboooboobooo
gobobboobooboobooboobuoobuooboobuooboobon
ggooooooooobooobbbobbbooooooooooooooooboo
goboboboobooboobooboobooboobooboobooboon
gboooogbooboooooobooboooobobooooobobooooooboo
gobobboobooboobooboobuoobuooboobooboooan
goboboobooboobooobooobooobooboobooboobooobon
0000¥000000000000000000000000000O000O000
obood

4000goboooonon

gboooooboboooobobooooobooboboooobooboboooDo
0000000000000000000000000000%®00000000
gobobooboobooboobooobooobooobooboobooboobooobon
gobobobooboobooboobooboobooboobooboboon
00000#40000000000000000000000000D000O0%0
oO00O0000DOO00O000O0DOO00O0O0DOOoO0OO0nOODBernanke 19990
goboboobooboobooboooboooboooboooboobobooboboboboon
goboboboobooboobooboobooboobooboobobobon

voo0000000000000000000000000000O0O0O00OO0000DOODOO0OO000B0O
poooOoo0oO0ooooOoO0O000bOoOoO0O0O0000COOOO0O0000bOOOO0OO0O00O0OOOOO
poooOooOooooboooOoOOO0O0bOoOoOO0OOO0O0O0COOOO0OO0OO00OO0bOOOOOOOO0OOOOO
poobobooooooboooOoOoOoO0OoooOoOoOOOOoOooOoOOOO0O0O0bOOOOOOOOOOObOO
gooooOooooooOoOoOoO0oOooOoOoOO0O0OO0boOoOooOOoOo

20 Froot and Rogoff0 19950 0 000 0000000000000 O0O0O0O000000O00O00OPPPOODO
gooooooO0O0O0O00000000000000O0O0DO000000000000000000PPPO
poooOoo0oO0ooboooO0oO0O000bOoOoO0O00000O0OOO0O0000OOOO0OO0O00O0OOOOO
gooooooOoOoOO0OO0OO0OO0OOO0OO0OO0OO0OOOOCOOOOOOOOOOOOOOOOPPPOOOOOO
000 Rogoffd 19960 0 0 O O

21000000000O0O0O0O0OO0O0O0O0OOOO0OO0O0OOCOOOOOOOCOOOOOOOCOOOOO0OO0
gooboO0ooO0oo0ooobooO0oo0OooooOo0ooooooob0oooooboooo0ooooooooon
pgoooooomooopooooooooooOoOOOOOODOOODODOODOODOOOOOOODOO
0000000000000k 01000000000000O0O00000O0O0O0DODOODOO00O000O
0000000400200 0000000000OO0OOOOOOOOOOOOOODOOODOOOOO
gooooooOoOoO0OO0OrRRBOOOOOOOOOOOOOOOOOOOOOOOOOOODOOOOOOOO
godo0obo0oooooooooOoOOoOoOoboO0oO0ooOoooooooooOoOOOOOOOOooOrBOOO
goooooO0oooooo0o0oO0oooo0o0o0oOoooo0o0o0oooooo0o0oooooooon

22000000000000000000000000000Osustainabilityl 000000000000
pooooo0o0ooobooO0O0O000boOoO000000oOoO00000bOoOO0O0000D0O00OO0OO0
poooooooooboooOoO0OO0O0bOoOoOO0OOO0O0O0COOoOO0OO0OO0O0OO0bOOOOOOOO0OOOOO
poobobooooooboooOoOoOoO0oOobooOoOoOOoOOoOooOoOOOO0O0ObOOOOOOOOOoOoObOO
gooooooooooooo

162 oooo /2000 12



ooooooooooooooooooo

0000000000000000000000000000000%00000
gbooooooenooooooobobooooboobmobooooo
oboooobOigoiongobooooboboobooobobboooobooo
gobobOoboobooboooboooboobooboobooboobobooan
goboligokooobooboobooboooboooboobuoobooobo
0000000000000000D0000000%0000000000000
gooan

. ogoboggooooood

gbobobooobooobooobooboobooboobooboobooong
gobobooboobooboobooboobooboobooboboon
oboooobooboooobooboboooboobobooosoobooooo
gbobobboobboobooboobuoobuooboobuoobooboboboab
gobobooboobooboooboooboooboobooboobooboboboon
gooooooooobobbobbbbobbooooooooooooooooboo
oboooobooooboobooooboboooobobooooon
gboooboboooobmoooobobooooobobobooobooboooboog
gbo40 00000000
goooooobbbobobobbbbooooooooooooooooooog
gobooooooboobooboobobooooon
gboobgoobuoobooboobobobobbobobooboobboaoboa
goboboooboooboooooon
gboobooboobooboobooboboboboboobboobobooboo
gobooooooboooooobooboooooobobooooobooooon
gogbooboooobobobobobboobboboobbooboobooan

23000000000000CO00O00O0OOOOO0OOO0OOCOOOOOOOOOOOOOOOOCODOOOO
ocoboooooooooOoOoOoOoOoooOoOO0OO0OO0O0OOOOO0OO0OO0OO0O0OOOOO0O0OOO0OCOOO0O0
oooooog
gooooooooO00O0O00000000000O0OO0OO0O00000000000OO0CO0ODOO
0000000000000000000000000O00000000000Reinhartand Smith(d 19970
ocobooooooooOoOoO0oOoooOoOO0O0O0OOOOOO0OOO0OObOOOOO0O00n

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOCOOOOO
00000000000000000000Ouncovered interest rate parityDl 0 0000 0000C00OO0OO
ooooooooooOOOOOOOOOOO00O0O00D0O00O00O00O0O0OO0OO0OOOOOOOOOO0
0oo0o0oooooooO0oO00oOoooooOOoO0OO000oO0O0oooOOO0OO0O000O0oOooOoOOO0b0O0000
oobooo0ooooooO0o0OO00O0OoOoOoO0O0O0O00O0bOOO0O0O000O0O0OOOO0O0O0O0OCOOO0OO0
oooO0O0Osvenssond 20010 0000000000000 OCCOOOOOOOOOOOGOOOOOOOO
ocoboooooooooOoOoOoOoOooooOoOO0OOOOObOOOO0OOOO0OOOOOOOOOCOODOOOO
ocoboooOoooooOoO0oOoOoOooooOooOoOOOoOoooo

163



gobooogon

ooooobooooboboooooboon

gooooboobOo¥y1ooooooobooboobooboobooDbOoon
goboboobooboobooobooobooobuooboobooboobooobon
goboboobooboobooboobooboobooboobobobon
gboooogbooboooogoboboooooboboooooobobooooooo
gobobboobboobooboobuoobuooboobuoboboobobobab
gobobOobooboboobooobooobooobooboobobooboboboboon
goboboobooboon

ipoogoooooooboad

goog
gboooooboboooobobooooboobobooooboobobobooDo
gobobbooboboobooboobuoobuooboobuobobooboboobab
goboboboooobobboooobobobobooobooobooboobooono
0000000000000000% 00000000000000000000
gboooogoboobooooooboobooooobobooooobobooooooo
gbobobboobbooboobooboobuooboobuoobooboboobab
gobobooboobooobooobooboobooboobooboboboboon
goboboobooobooboobooboboboboboboooo
gbooooobobooooobobooogeyu4bobmboboobonog
gobobboobbooboobooboobuooboobuoobooboooban
gobobooboobooobooobooobooobooboobooboobobooan
gobobooboobooboobooboobooboobooboboon
gbooogoboobooooooboboobooboboooboobmooboOooo
oobooobbooom@obooooooboooboooboooobooobgoon
ggoooooooooboobobbobobboooooooooooooooon
gooodooooooooobobobbobbbboooooooooooooooboo
gboooogobobooobooboboooooboboomuoboboooobooDo
gbobobboobooboobooboobuoobooboboboboboboab
gobobooobooobooboobobobobooonoo

20000000000000000000000000O000O000O0OC0O0O0O0O0O0O00O0O0O0O0O0O00O0
pooooo000oboo0o0o00O0oooO0o0o0o0ooooO0o0o00oooooOooo0oooooo
poooooooooooobooooOoOoOOOmOoOOOOODOOODOOODOOODOOOOODOOO
poooOooOooooboooOoOOO0O0bOoOoOO0OOO0O0O0COOOO0OO0OO00OO0bOOOOOOOO0OOOOO
gooooOooooooOoOooOoOoOoOoO0OOO0OO0OO0OO0O0O0O0O0O0O0OO0O0O0O0O0OOO0COOOCOOObO
gooooooooooOoOoOoO0ooOoO0oO0OO0O0O0boOOO0OO0O0O0O0bOOO1I000000O0

164 oooo /2000 12



ooooooooooooooooooo

googn

gboooogobobooobogobobooogoboboooobobobooboooo
gbobobboobooboobooboobuooboobobboobboboan
gobobOoboobooboooboooboooboobooboobooboboboaon
gobobooboobooboobooboobooboobooboboobon
gboooogoboboooogobobooooobobooooobobooobooooo
gbobobboobooboobooboobuooboobobbooboboboan
goboboobooboobooobooobooobooboobooboobooobon
gobobooboobooboobooboobooboobobooboboboon
oooooobooogoboo

z2b0booogobobooobobooobobbooobbuooobboon

ooog
gboboobooboobooboobgoobuooboobobobooboboa
goboboobooboobooobooobooobooboobooboobooobon
goboboobooboon
10000004100 boboboooooobobobooooooo
gbobobboobooboobooboobuoobooboobuooboboan
000000000000000000000%000000000000000
gooooooooobobbobobbbobobboooooooooooooooo
oooooobooooboobo
gbboobooboobooboaboobuoobooboobuooboobg
goboboobooboobooobooobooobooboobobobooboboon
oo0oobO0oOobooobOOoobOooib0booboboboboboobOoeobo2oO
gbooooooboboboooooobooboboooooooobooioo
ooooooooboobooboe0bilDDOUObOOOOOOOOODODODOOO
gobobooobooobooan
gooboboobooobooboobuooboobooboobooboboo
gboooogoboboooogobobooooobooooooboboooogooboo
gbobobboobooboobooboobuodobuooboobuoobooobon
0000000000000000070000000000000000000
goboboobooboobooboobooboobooboobobooon
googoooo

200000000000000C00000DOOCO00O00ODOOCO0OOOBank of Engandd 000000
0 O O Britton, Fisher and Whitleyd 19980 O Bank of Englandd 19990 0 0 0O O

20000000 0oOo0O0bLOO0O00O00bO0DO00DO00DO0DO00D0O0O0DO0DO0O0O0DO0ODOO0
050000000

165



googn

gboooogoboboooobobooooobooboboooooboobooDo
gobobboobooboobooboobuoobooboboboboboboboab
gobobOobooboobooobooboooboobooboboboboboboaon
goboboboobooboobooboobooboobooboobobobon
gbooooobobooobooboboooooboboomuobobooooboon
gobobboobooboobooboobuoobuooboobobboboan
gobobOobooboobooobooboooboobooboobooboboaon
ooo

g3pboooooboooooboan

goboooobooboo
0gooobobobooobobooboobOoooobobobooobOoo
gboboboasabooobooabood
gboobooobooboobooboobobobooboobbobobobooa
goobbooobboooobboooobbbooooboboooobobooo
gbooooooboooooobooboooooobobooooobooooon
gbooooboobooo3y2000on
goooooooobooobobooboboooooouooouooooooooooan
goobopbobooooooooooobobobmiogbobobobon
oob0bedO3poOUoOoOoDOOOOODOOOOOOOOODOOOOx100Mm
goobooboooobobooobobogy3aubgooooobooooDbo
uboboobooobooboobooboobobobooobooobooobon
gbooboobooboobuooboobobobobbobooboon
gooobOoboooobmooooboboooooboobooooboonog
gbobobooboobooboaboobuoobooboobooboooa
gbooboobobbooboobooobooooboobooobooboooboon
goboboboobooboobooboobooboobooboobobobon
gboooogbooboooooobobooooboboooooobooogooboo
gobobboobboobooboobooboobooboobooboobon
gbooooobooboboobo3y200booboooooboom
goobobooboobooboobooboobooboobooboooo
oboooogoboboooogoboboooooboboooooboboooooooo
gobobboobooboobooboobooboobooboobooobab
goboboobooboboobooobooboooboobooboobooboboon
goboboooboobooboobooboobooboboboboboboon
obooooobooooooboooobobooooboboooooon
gboboboobooobooboobooboobooboobooboboa

166 oooo /2000 12



ooooooooooooooooooo

goboboobooboobooboobooboobooboboboboon
gboooooboboooogooboboooobooooooboboooogoboo
gbobobboobooboobooboobuooboobuoobooboboobab
gobobooobbooobobooobobboooboboboooobbooooobooboo
gobobooboobooboobooboobooboobobooboboboon
gboooooboboooogoobobooooobobooooboboobooogooboo
gbobobooboobgoobabooa

0o00000oO0ooooooooooo?®
gboooogoobobooobooboboooobobooooboboobooDoo
gobobboobbooboobooboobuoobooboobobboboan
gobobooboobooobooobooobooobooboobooboboboboon
gobobobooboobooboobooboobooboobooboobon
gboooogoboboooogooboboooooboboooooboooooogooboo
gbobobboobooboobooboobuooboobuooboobooobab
gobobooboobobooboooboooboooboobooboobooboboaon
goboboobooboobooboobooboobooboobobobon
gbooooboobi1boobooobooboboooboooboboobooobooboooo
gbobobboobooboobooboobuooboobooboboobboboan
ggodoooooosoogoooooooooooobooboobboboboboooogo
gobobooboobooboobooboobooboobooboboboon
gboooooboboooogooboboooobobooooobooboooooDooon
gbobobbooobbobooboooboobooboobooboboboobooba
goboboobooboobooobooobooobooboobooboboboboan
goboboobooboobooboobooboobobboobbobooon
goooobooooboooboooobooobbooobooobooboooo
gbobobboobooboobooboobuoobooboboboboboboan
uoboboooboooboobooobooboboboan

obooooobooooboboooooboobo
gooano

gboboobOoobooobooobooboobooboobooboobooono
gobobOoobooboobooboobo0obooboobooboboon
oboo0o0o0obobOoo0o0obooooboobOooo0ooboobooob4b300bo
oomoooooobooooboboboooboboooooboooooboo
ooboooobobooooobgooooboboooboobOooxy2nbooooboo
gdoooooooobobbobobbbbboooooooooooooooooo

2 0000000000O200000000000

167



o4a3opbbgmooobboooobbooobbooobboooboDboo
gboooogboboooogobobooooboboooooboobooobooboo
obo3z200bgoooooboooobobooobooboobooobooooo
gobobOoboobooboooboooboobooboobobobooboboon
goboboo1oooogboobooobooboobooboobooDibo
gbooogobooboooooobooboooooboboooooobooogoboo
gobobobobboboobooboan

uoboboooboobobooobobooobobooobobooooboboooooboooo

goboboobooboobooboobooboobooboobooobon
gboooogooboobooooooboboooooboobooooobobooooooboo
gobobboobooboobooboobuoobuooboobuooboobon
gbooooboooog

oooooo

gbobobobooboobooboobuoobuooboobobobooboboa
ggbbooobbbooobobboooobbooooboobooooboboooobooboo
goboobooooobooob4ailboo4az20gbboobooobooboon
goooobbooobooobooooboooboobooboboo@moobogn
ggbbooobbooobbooobbooobobooobobboooboga
gobobooboobobooboooboooboooboooboobooboobooobon
gobobooobooboobooboobo0obooboobooboooon
oboooogoboboooogobobooooobobooooobooboooooooo
good

gobobooggzecoddbpooooooboobooooboobooooobooooog
goboboooboobooobooboobooboobooboobooobon
oboooogoboboooogobobooooobobooooobooboooooooo
gooaoo

gboooboo22000ogoboboboooobobooboooboobi1oboobooonoo
goboboooboobooobooboobooboobooboobooobon
o0o0ob0oo0oobooboboooboobz24b000z20000300@00O000O
obooooooboobooooooobobooooboboooooooboooom
goboboobooboboobooobooobooobooobooboboboboboboon
gopoooobog20pbidb20p00000000010000000010000
oboooobobooooboobooboooboboobooobo20b0ooooo
oboomoooooob200i1booogoobooboooooooboooooooo
oooooopooooooswboooooboooobooooobooooboooso
400000000102%0000000000102000000000000O
oboooogoooboooogobobi12zoooboobooooooboobooooooon
obobo3y20000ob01ooboboboobooooooooooDo201.3%

168 oooo/zo00. 12



ooooooooooooooooooo

gobobooobooobzooobooboOoboOoobOoobOobobooboobOon

gooobooobooo

gboboobooboobooobooboboboboobooobooo

obooooo
0oooooooo goooooooon
0 1 2 3 4 50
2.5 54.8 60.2 66.9 75.6 87.1 103.30
3.0 28.1 30.8 34.2 38.5 44.3 52.40
3.5 19.2 21.0 23.3 26.2 30.0 35.40
4.0 14.8 16.1 17.8 20.0 22.9 27.00
4.5 121 13.2 14.6 16.3 18.6 21.90
5.0 10.4 11.3 12.4 13.8 15.8 18.50
55 9.1 9.9 10.8 12.1 13.7 16.10
6.0 8.2 8.8 9.7 10.7 12.2 14.2
godbbodboboobuooboboobobooesoboooboobbonoo oooooo
0oooooooo gooooooogn
0 1 2 3 4 50
2.5 2.6 2.4 2.2 1.9 1.7 1.40
3.0 51 4.7 4.2 3.7 3.3 2.70
3.5 7.5 6.8 6.2 55 4.8 4.10
4.0 9.7 8.9 8.1 7.2 6.3 5.30
4.5 11.9 10.9 9.9 8.8 7.7 6.600
5.0 13.9 12.8 11.6 10.4 9.1 7.80
55 15.8 14.6 13.3 11.9 10.5 9.00
6.0 17.7 16.3 14.9 13.4 11.8 10.1
00bD0o00oo0ooboobobooboobooz2bo0noooo oooooo
DDDDDD ooooooog
10 9 8 7 6 50
2.5 95.6 96.0 96.4 96.8 97.2 97.700
3.0 915 92.2 93.0 93.8 94.6 95.40
35 87.5 88.6 89.7 90.8 92.0 93.20
4.0 83.8 85.1 86.5 88.0 89.5 91.10
4.5 80.2 81.8 83.5 85.3 87.1 89.00
5.0 76.8 78.7 80.6 82.6 84.8 87.00
55 73.6 75.7 77.8 80.1 82.5 85.10
6.0 70.6 72.8 75.2 77.7 80.3 83.2

gboo0ooOoOoooozoeoeond

169



goooobbobobbbooooz20nbbbbooooooooooboobobbboogo
gboooogobooboooooobooboooooboobooooooboooogoboo
gobobboobooboobuoobuoobuoobooboboboboboboan
oboooboobobooobobobooboooov2ocbbi1ogoooooono
gobz200b0000b0ec0o0bbO0o0bbOoOo0obbOoOoobbOoOoon
oboooboooooboobooboboooboobobooboz200200000
oboooboooobobobooboooboooooDswbhooooboowoaoo
obobooorgoooosoobooooosgoooooooooboooooon
go32o000eobbooobbooobboooobboooboboooon
gboooogobooboooooobooboooooboboooooboboooogoboo
oooooo®o
goboboobooboooboooboobooboobooboobooboong
goboboobooboobooboobooboobooboboboboon
gboooogbooboooooobobooooobobooooobobooooooo
gobobboobooboobooboobuoobooboobuobboboan
goboboobooboboobooobooobooobooobooboobooboboboon
ggoooooooobobobobbbobbboooooooooooooooboo
gboooobozeco0booooboobooooboboooobooboooooon
ggbboodobbbooobboooobbooooboooobbooobobod
goboboobooboobooobooobooobooboobooboobooobon
goooobmoobboooboooboooboooboooboboooboo
goobooobooobooobboooboobbooobooboboooboooo
gobobboobooboobooboobuoobuooboobuobboboan
goboboobooboboobooobooboooboobooboobooboboboan
goboboboobooboobooboobooboobooboobobobon
gboooooobooobboooboooboooboooboooboooo
ooobboomoobobooooobooboboooooobobobooooo
oobobooobomoboboooobobgobze0dboobooboooon
gobobooobbooobboooboobbooobbooobboooo
goooooooooooboooooooboboboooooooboooooooboogoo
gobobbooboboobooboobooboobooboboboobobobab
gobobOobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobo0oboobooboobooobon
gboooogoobooboooooobooboooooboboooooobooooooon

29000000000000000000O00000O0O0OOO0O0O0O0DOCOOOO0OO0O0DOOOOO000O0
gobooooooooooooooooooooooooooooooooooooooooooooon
gooooooooooOoOoOoOoOoOCbooOoOO0OOOOObOOOOOOO0OOOOOOOOOOOCOOOO
oooooooooboOoOo0oO0O0ooOoOO0OO0OO0O0OoOoOO0O0OO0OOOOO0OO0000O0

170 oooo/zo00. 12



ooooooooooooooooooo

goboboobooboobooboobooboobooboboboboboboon
gboooooboboooogooboboooooobobooooboboooogooboo
goboboobooooban

00000000 DO0O00O0O00O0O00OO0OOODOO0OOO1999e bOOoon
gobobooboobooboobooboobooboobooboboon
gboooogboboooogoboboooobobooooboboooogoboo
obooooobooboooooboboooobooboboooobooboobozo000bOO
goboboobooboooboooboooboooboobooboobooboboboaon
goboboobooboobooboobooboobooboobooboobon
gboooogboboooogoboboooooboboooooboobooboooooboo
gbobobbooboooboobuoobuoobuooboobobod

40ddddouoouoooououooo

good

J40000000000DOOO0ODOODOO0OODObObOoDOOODOn
goboboobooboobooboobooboobooboboboboon
gbooogoboboooogooboboooobooooooboboooooooo
gbobobbooboobooboobuoobuoobooboobobboboan
goboboobooboooboooboooboooboobooboobooboboboaon
gobobooboobooboobooboobooboobooboboon
gboooogoboboooogoboboooobobooooboboooogoboo
gbobobbooboobooboobuoobuoobooboobobboboan
0000000000%¥0000000000000000000000000
gobobooboobooboobooboobooboobooboboon
gboooooboboooogoboboooooboboooobobooogooboo
gbobobboobooboobooboobuooboobobboboboboan
gboboobooobooobooobobooa

oooon
gbboboobooboobooboobuooboobobobooboboa
gobobObooboooboobooboobobobooboboboon
gooobooboobooboo™@mobooobooobooboobooobooo
Bernanked 19990 00 0000019990 00 000D0O0OO00ODOOOODOOODO
obooooobobooboobomooobobooooobobboooobooo
goouodoooogooboooooooboooooooboooooogoo

jp00000obooo0oOoOoooooOoO0OOOoOoOobooOoO0O0oOoOoOooOooOoOOOoOoOoOoboOobOoOOnO
pooooooobooOoO0oOoO0oO0oOoOoO0oO0O0oO0O0boOoOO0OO0OOoOoOooboobooOO0O

171



O00IMFODOO400%0000000000000000001999%, bOOO0000
goi100o0booooooobooooobooboooooboobooogoboo
ggbbooobbooobbooobbooobbooobobboooboboa
gobobOobooboboobooobooobooobooboobooboobooobon
goboboboobooboobooboobooboobon
gboooogobobooogobobooooboboooooboobobooooog
gobobbooboobooboobuoobuooboobuoobooboboobab
goboboobooboobooobooboooboobooboobooboboon
goboboboobooboobooboobooboobooboboboboon
gbooooobobooobooboboooomoboooooboboooobooDo
gobobboobbooboobooboobuoobuooboobuooboboan
goboboobooboboobooobooobooobooobooboobooboboon
gobobobooboobooboobooboobooboobooboboboon
ogboooobobooobobooboooooobooboobobooboboobOooboon
gobobboobooboobooboobuooboobuoobooboboan
gobobooboobooobooobooooboooono
goobobooboobooboobooboobooboobooboooo
gboooogboboooooobooboooooboboooooobooogooboo
gboboboobooobuoobooboobobba

gsdddddddddodduuduuuoguda

gboboboobooboobooboobuoobooboobuooboobg
ggbobooobobooobobooobbboobobbooob400bobooon
gobobobooboooboobooboon

oooooobooog

gbboobooboobooboooaan

gbooobooooboooobooboboan

gobooboobooboobooboobobobooboboobboobbooboo

goooogooo

gbbobbooobbobbooobbobbooboobuoobooboobooon
gobobOobooboboobooobooobooobooboobobobooboboboaon
gobobboooobboooobbbbbooobbooobbboooobbooon
gboooogboboooogooboboooobooooooboboooogoboo

31 IMFO OO Articles of Agreement of the International Monetary FundOO Article 1V Section 100iii0 0 00O
‘00 each member shallJavoid manipulating exchange rates or the international monetary system in order to prevent
effective balance of payments adjustment or to gain an unfair competitive advantage over other members.” O 0 O O
ooooo

172 oooo/zo00. 12



ooooooooooooooooooo

gobobooboobooboobooboobooboobooboboon
gboooogboboooogooboboooooboboooooboboooogoboo
gbobobboobooboobooboobuooboobuoobooboboobab
gobobooboobooboooboooboooboobooboobooboboaon
gobooboobooboobs3nbooog
goboobobooooobobooooboboboboooobobooogooDo
gboubouboboboboobouobooboobobooboaboon
goooooooo
gbooboobooboobooboobobobobobobboobbooboo
gobooooooboooooobooboooooobobooooobooooon
ggbooboooboobobobobobboobbobooboobooboon
gobooboooboobobobobobobobboboobobooboooboon
gobooboobobobobobobobobboboobboobooboon
goooogo
gbuooboobooboobgoboobobobobobooboboobboboa
gobooboooboobobooboboboobbobboobbobobooboon
goboobooboobooboboboobboboobboobbooboon
gboooooobobooobooboboooon

. gobbbobboodggoooboo

gdddoooooooooobboooboboboooboboboobooooooogg
gbbooboooooooboboobooooouooboobobboooooooboboboboooo
gobobOoobooboobooboobooboobobboboboboon
oboooooobooboon

gboooogobooobobooooooboboooboooboobob2boboboOoDOo
ggbobooobobooobbooobboilibboooboboooboboooon
gobobooobbooobboobbooobbooobbooobboooo
oboz200000000000000b0000O0obObOobOOobObooooobon
oooboooboooboooooobooobooboooboooobogoo
ggbobooobobooobbooobbboooboboobboooboboooon
goboboobooboobooboobo0obooboobooboboon
oboooooboooobobooogbobooobooboooobobo

173



gigoooooboooboogd
goboboobobooobbuooboonooboon

uobbooobobooobobobboooobobooooobooobobooo
goboboboobooboobooboobo0oboobooboobooboon
O00oo0ooooooooooooooooooooooDDD OO Padoa-Schioppa
geeoonoooooboboooooboboooobobooboooboobooon
gobobooboobooobooobooboobooboobooboboboboon
0000000000000 00000DbO0O0DOD0 O Padoa-Schioppad 19960 O O
gboooogboboooogobobooooboboooooboobooobooobooo
gobobboobooboobooboobuooboobuoboboboboboan
gobobooboobbooboooboobooobooboobooboobobooboan
gobobooobbooobbuoooboobbooobbooobboooo
ogboooobooboooboooboooobooboooobobobooobobon
gobobooaooobaboo

goboboobooboboobooboobooobaon
obobgoooooooobobooobooboboobooboboobobooDbOoon
gobobbooboobooboobuoobuooboobuobobooboboobab
000*¥00000000000000000000000000000000
gobobooboobooboobooobobboobooboobon
100000000
booboboobooboobobboobobooboobooboobooboan
gbooobooobooobuoobooboobooboooobooboboboboa
gobboomooobbooobbuooobobooobobooooboboo
oooobooboooooboon
200000
ubooobooobooboobuoobooboobooboooobobooboboo
gboooboobooboobobboobooboobooboobooom
gv0obOoo0oogoboboooo
gbodobooboobouoobuoobuooboobobobobobobboabo
gbooobooobooobuoobooboobooboooobooboboboboa
goboboooboboibboooboboooboboooobbooooboboo
gbooobooboooobobooooboobooboooboobooonog
iugboobobooboobooboobooaobda
ubooboobooboboboboobooboobboobooboobon

3200000svenssond 1997, 19990 000000000000 0O0O00OO0O0OOCOOOOOOOOGOOOO
oooooOoooooOoO0oOoOoOooobOOoOOoOoOooooboooo

174 oooo /200012



ooooooooooooooooooo

gbooobooboobgooboobooo

gboboboobooobogoooaoo
OO00OO0C0OOOBlindeD 19980 00000000 OCOOOOOOODODODODDOO
goooboobooboobobooo
100000000
obooboobOnoooooobooooobooboboboboboooooon
uboooboooboobooboobooboobooboobooboboboboa
goooboobooboobooboobooboobooboooboobo
200000
ooooboooooobobooooobooooomobooooobooo
OO0O000O0OO00b0OoOoOgOOforward-lookingD OO OOOOOOOOOOOOO
u0booooooobogn
oooobobooooooboboooobobobooooobooooon
gboogogood
i00oboo0boobooboooboooboobooobo
goooooooobobobboooooooooooboboobobobboooooooo
goboboooooobbooooobboboobooooobbooooobobbooooon

gbobobOobooboooboboobooboobooobobobooboboobooo
oob20000000000000Db10D 400000000000DOO0O
obooooobooooboobooooboboooobobooon
gboboz200000bo0booboooboobooboboobooboobooboooog
gbiigooboobooobobboobobboobobboooboboooboboooon
goobobooboobmoooobobbooboobooboobooboooo
oboooobooboooobooboboooboobgoobooobooooo
gbobobobooboobooboobooboobooboboboobobobab
00000000%000000000000000000000000000
gobobooobbooobbooobboobbooobbooobboooon
oboooobooooooooobobobooobobooboooboooooboon

3300000000000000000OO0O00000O0OOOO0OO00O0OODOOOOOOOOOOO0O
poooOo0o0oooooo0oooooOoOoOoOoO0OooOoOO0OOO0O0OOOOOO0bOOOOOOO0ObOOOO0O0
pooooooooooboOoOoOoO0oOobooOoOOOOO0OOboOoOO0OO0OO0O0O0bOOOOOOOOOOOOO
goo0o0o0oooooooOoOOOOO0OO0O0O0O0OoOoONAIRUODOOOOOOOOOOOOOOOOO
gooo0o0oooooo0omoo0oooooooo0ooooooo0o0ooooooo0oooooooon
poooooooooooooooOoOOOODOOODOOOOOOOODOOOODOOOOOOOOOOO0
poooOoO0o0o0oooooO0oO0O000bOOoOoO0O0O000O0COOOO0O0000bOOO0OO0O000OOOOO
poooOooooooooboOoOOO0O0booOoOO0OOO0O0OOOoOO0OO0OO00OO0bOOOOO0OOO0OO0OOOOO
pgoooooooooooooooooooboOoOOOOOODOOOOOOOOOOOOOOOOOOOO
gooooooooo

175



goboboboobooboobooboobooboobooboobooboon
000000 D0 00O Padoa-Schioppall 199600 O BlinderD 19980 0 000D OOD O
gobobboaobooboobooboobuoobooboobooboooban
gobobOobooboobooobooobooobooboobooboboboboon
gobobooobbooobbooobbboobobbooopooobboooon
gboooogoboobooooooboobooooobobooooobobooooooo
gobobbobobooboobobobobbobooboobooboobaooa
gobobooboobobooboooboobooobooobooboobooboboboaon
gooboooboooooooooogoooooooooooooooobooboo
ooobOoobooboobooboooboboobobooobobooobOoBarro
and Gordon 19830 0 000 O0O0DOOOOOOOCOOOODOOOOmMOOOO
gobobooboobobooboooboobooobooboobooboobooobon
gobobboobooboobooboobooboobOooboedgeenonnogon
oobooooooboooon2doooooooboooooooooobooooo
gobobboobooboobooboobuoobuooboobuooboooban
gboooooboobooboooo3wdoooooooooon
oobbooobobooobbobbooobbooobobooobboOoo
gboooogoobooboooooobooooogoboboooooobobooooooo
gobobooboobuooboobuoobobboboboobobbouooba
gobobooboobobooboooboooboooboobooboobooboboon
goioboobooboobooboobooboooon
oboobgoooobooboboooboooobobooobooboooobooDbOoo
gobobbooboboobooboobooboobooboboboobobobab
ggbobooobobooobboooboobbooobobooobobooaoon
goboboobooboobooboobo0oboobooboobooobon
oboooogoboboooogoobooboooooboobooooobooooogoboo
gsol0goooooooooboooooobooboooooooboooogoooo
gobobooboobobooboooboobooobooboobooboobooobon
goboboobmoobooboobooboobuoobooooboboboon
oboooooobooboooooobooboooooboboooooboboooooooo
gobobbooboobooboobooboobooboobooboobon
000000000000000000000000000000000000%[@m
gooboobODoo0o0ooooobbobooo0ogrRrRBOOOO1997000000O0O
OGreenspanl 19970 00 000000000000 0O0O0OO0OOOOOODODO
gbotobobdoobobobooobobobobobogbobooarrBObOgon
gobobooboobobooboooboooboooboooboobooboobooobon

4000000020000 000000000000000O0O0O00O0O0O0O0OOOOOOOOGOOOOO
obooooooooOoOoOoooooooo

176 oooo/zo00. 12



ooooooooooooooooooo

goboobo0obo0oboobuoobobDOMeyerD 2000010

obooooobooobooboooD2wbooo0oooobooooobooonDgon
boeECBOOO0O0OO0DOODOOO0OOODOLOOO0OOobObODOoObOoDOooboOD
ggobobooobobooobbooobobboobobooobobobooobooon
gooobooboobooboboo

oboobgooooboobobooobooobobooobooboboobobooDbOoon
ggbobooobobooobbuooobobobbooobboooobbooaon
goboboobooboooboooboooboooboobooboobooboboboaon
goobbooooobbb ooobobobooooobbbooobobbooooo
gboooooooobobooobooboboobooobobobooobooooo
gbobobboaobooboobooboobuoobooboboboboboboan
gobobooboobooboooboooboooboobooboobooboobon
googoobooo

gz20bogoobooooboooboobibboooboon

gobobooboobooboobobooboboobooobo
obobgooooboobobooobobobboooobooboooobooDboo
gbobobboobooboobooboobuooboobobboobboboan
ggobobobOoooooooboobooooooboboboooooooooobobn
goodooooooooobobobbobbbboooooooooooooooboo
gboooooboboooogobooooobooboooboooobobobooooboo
gbobobboobooboobooboobuooboobobobooboboboan
gobobooboobooboooboooboooboobooboboboboboboon
gobobooobbooobbooobboobbooobbooobboooo
gooooobooboobooboooobobooon
gobboobolwygobobooobobboooobboooobobooobboad
ggbobooobobooobbooobbooobobooobobooolooon
goboboobooboobooboobooboobooboobooboon
gboooogoboboooogobobooooobobooooobobooobooooo
oboooooboobbooboobobooobobuooobooboooooboon
oobobooooooooooboobobobooobo20b0ooooooooo
00*000000000000000000000000000000000
oood
gboboboobooboobuooboobuooboobobobooboboa

3300000000000000000O000O0OOOOODOOOOOO0OOO0O0O0O0OO0OO0O0O0O0O0O0O0O0O
go0oO00O0O0OO0O0OoOoOOoOOOOO0e07000000000O0O0O0OOOODOOODOOODOODOOO
pooooooooooboOoOoOoO0oOobooOoOOOOO0OOboOoOO0OO0OO0O0O0bOOOOOOOOOOOOO
pooooOooooooOoOoOoO0oOoobooOoOOOOOoooo

177



goboboboobooboobooboobooboobooboobooooon
gboooogboboooogooboboooobooooooboboooogooboo
gobobbooboobooboobooboobuooboobobboboan
goboboooboooboobomobobobooobooobooboobooono
goboboobooboobooboobooboobooboobooobon
ogboooogboboooogooboboooobobooooobooboooboobooo
gobobboobooboobooboobuooboobobboobboboan
gobobooboobobooboooboooboooboooboobooboobooobon
gobobobooboobooboobooboobooboobooboboobon
goooogobooboooobooooooon
OO0000O000DOo0oO0O0oDOOO0OoO0ooOOOOnaOitohand Shimoild 20000 O O
oboobooo3wdloodswoooo0bognoooooooooooooooo
gobobobooboobooboobooboobooboobooboboobon
gbooogoobooboooooobooboooobobooooboboooogoboo
gboobouoboboboobooboooboooobooboobobooboon
gobobooboobobooboooboobooboobooboobooboboaon
gob0d462%0000003%0000M64.1%00000055% 0000000
000000000%0
obobOoooobOobz2e0000000obOobDOob0O0O0ObOobOOobObOODbOnDOg
gobobooboobobooboooboooboooboooboobooboobooobon
goboboboobopooooooooobobobobobobobobonbooDs
gboooogbolooogooobooooboboooooboobooobooobooo
gobooooos3obooboooboboboooboooboboobooobooooo
g3obooooooboboooboobooboooooboobDobooobooooboo
goboboooobbooobbooobboooobobbooobbooooobs
gboooogbooboooogobobooooboboooooboobooobooobooo
gboboooooooogoooboobbwooooogoooboboboboo
gobobooboobboobooobooobooobooobooboobooboooban
gobobooboobooboobooboobooboobooboboboon
gboooobooboooooooboboboooboooboboobooobooboooo
gobobboobooboobooboobuoobooboobuoobooobab
gobobobooboobooobooobooboobooong
oobbooobobooobbooobbobbbooobbooobboOoo
gboooogboobooooooboobooooobobooooobooboooogoboo
gobobboobooboobooboobuoobooboobobboboan
gobobooboobooobooobooobooobooobooboooboooboboboon

36 Itoh and ShimoiD 20000 00 0000000000000 OO0O0OO0O0OO0OOOOOOOOOO0OOO0O
0001835%0000003% 000002070 000005 00000000000000

178 oooo/zo00. 12



ooooooooooooooooooo

goobooogooozooougpooooooboooo3aggooooobooogg

0000
10

000000000100
8k
Gk

0ooooo
4k
zk
0
. ~[pOooooOoo0000o0o00O0n
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

,ooo
o 000000000200
6| 0ooooo
4t <

PARN ooooooooooooogoo

O 1 1 o= o o o S I L 1 1 L
o2
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
gooo
10
goboooooosgo
8 -

gooood

6,

4r goboooobooooboooon

2+ e “\‘____/

0 - L L L L ‘\~|~\ L L L
o2

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

oo0o0 oooboooooooooboooooobobooooooobooooooDo
oo00 ooooooooobooooooboOobobooooooo0ooo0oooDoooDo
oo0o0 oooboooooooooboooooobobooooooobooooooDo
oo0o0O oooooooo

0 HO= IACN (1) (1D (122)

L H@=o0

000 0000w (t) 0000 NNDmO D00 0a(t) 00000000 Orgl(D)
000 00000000000 mb0obO0oDO00o0o00o0oo0ooooo NOOOmog
Jo0g0ol1o00o0oobooooaNOD0OD0ObDo80DbODOODODOD

0
goo0O oooooozooeodd

179



gbooobgbbogz2oeootboobobooboobooooboobooboobon
gbooobobooboobon
O

goooooooooOo

gpooood

ooboooooooooo

ooooooo
015000

0000000000000

ooooooo
oooooo

oooooooo
goooooo
oooooooood

gooboooooig

0oobboo0o30

O0obobOoboOobi1000000000z00004% 0000000000000 000000000O
00000000020 000000002000004%000000100004% 0000000
00000000030 0o00o00o0oo0ze00004n0000020040000001%900000000000000
ooooboboooooomooosOOOODOOOODOO

oobooooood

oo0O00OO0O0OO0OODOO

gboobooboobooboobuooboobooboobobobobbon
gbooboobooboobooboobooboobooboobooboon
ooooboboooobobooooooboboooooboboooooooon
gboobooboobooboobouooboobooboobooboboobab
gogooooobobooooboobobbbobooodoooooooooooooon
gopoooboboooobbooobboooobboooobbooobbooon
ooooboooooobooooogoo
gboboooboobobooooobobooooooboobouIoboooog
gboobooboobooboobouoobooboobooboobonoobon
gbooboobooboobgosogpoboboboboooboobooboon
oboobooo0ooboboboboobobo20000b00o0ob0obo0oboooon
gbobooobbooobbboobobboobbobooobbooobboaa
gboobooboobooboobuoobooboobooboobonoobon
goboboooobbooogobboooobboooobbooobbooon
ooooboooooOmoboooooboboboooobobooooobobooon
gbooboobooboobooobabo

gbooboobooooboobobbobooon
obooooo0ooboobooobooboobooobooboobooooboooobooon
gboobooboobooboobuooboobooboobooboboobaob
gobboooooboboooobobibbboooobboooooboboooobobooon
gbooboobooboobooboobooboobooboobooobon
o0o0ob0oo0oo0ooOobooooooboooooobooooooboooooon
gobbodoobboooooboboooobboooobboooobobooonn

180 oooorzo00. 12



ooooooooooooooooooo

goboboobooboobooboobooboobooboboboboboon
gboooogoboboooogobobooooboboooooboobooooobooon
gobobooboooboooboobooboaboo
gbobobooobooobooobooboobooboobooboobobooa
gobobooboobooboobooboobooboobooboboboon
gboooooboboooogoobobooooobobooooobobooooooo
gbobobboobooboobooboobuooboobobboobboboan
gbooboobooboboboobooboooboobooboooboooooboon
goboboobooboobooboobooboobobboboboboon
gboooooboboooogooboboooooboboooooobooogoboo
ggbobooobbooobbooobbbooobobboooobbooobooo
goboboobooboooboooboobooobooboobooboobonoobaon
goboboobooboobooboobooboobooboboboboboboon
gbooooboobooooboooboooboooooboboobooobooooo
gobobboobooboobooboobuoobuoobobbobboboab
goboboooboooboooboooobboboooboooboooobooon

O3oogooooobon

gobbooooboobobobooobobboooobbooooobooobobooo
O0000000DO0OD0O0000DO0ODODO Svenssond 19990 O Woodfordd 19990
gboooobooboooooooboobooobooboboooboobo™oooo
gbobobboobooboobooboobuooboobuooboobooobab
gobobOoboobooobooobooboooboobooboobooboboon
gobobooboobooboobooboobooboobooboboobon
gooooboooooooobooooooobobobooooooboobooooooboooo
gbobioboboobooboobooboooboobuooboobobobooan
goboboobooboobooobooobooobooboobooboboboboaon
gobobooobbooobbooobbooobobooobobboooobDboo
gbooooooboobooooboboooooboboooooobon

ggooooooooobbobobbobbbboooouuuouououooaa
gbodooooooooobobooboobbobooboooooooooooooobon
goboboboobooboobooboobuoobooboobooboboboon
gboooooboboooogobobooooobooobooooboboooogooboo
gobobboobooboobooboobuooboobobboobboboan
gobobOoboobooobooobooboooboobooboobooboboon
gobobooboobooboobooboobooboobooboooon
oboooogobooboooooobooboooooboobooooboboooogooboo
goboobooad

181



a. oo

gbobobboobooboobboobooboowwobuoobooboobaan
goboboooboooboobooboobobbooboobooboobmobooono
gobobooboobooboobooboobooboobooboboboon
obooooboboooboooboobooooobooboobobobooboooboobon
gobobbooboobooboobuoobuoobooboboboboboboab
gobobooobooobooan
gobooo4astboooobobooooboboooobbbooobobboon
gboooogoobooboooooobooooooobobooooobobooooooo
gbobobboobooboobooboobuoobooboobuoobooobab
gobobooboobbooboooboooboooboobooboobooboboboon
gobobooobboobobbogogz2eoeobb2bog3sgolooooboooon
ob0o0oo0D0o0.05%do23b00noooooooooooooboooboon
gboboboboobooboobooboobuoobooboobooboboan
gobobOoboobooobooobooobooobooboobooboobooobon
gobobooboobooboobooboobooboobooboboboon
gboooogbooboooooobobooooobooooooboboooogooo
gobobboobooboobooboobuoobuooboobuooboboan
gobobooboobboobooobooobooobooobooboobooboobon
goooboooobgoon
ooo0mobooooboobooooobooooooboobooooboonDg
ggbobooobobooobbooobobooobobooobobobooobwoon
gobobooboobooboooboooboooboobooboboboboboboon
gobobOooboobooboobooboobooboobooboboboon
oboooogobooboooogobobooooobobooooboboooogoboo
gobobbooboobooboobooboobooboobooboobon
gobobooboobooboooboooboooboobooboobooboboaon
gooobooon
oboooooboboooobobooooobooboboooooboooooDoo
gobobbooboobooboobooboobooboobooboooban
goboboobooboooboooboooboooboobooboobooboboboon
000000000 0000000000000000000000000O000
gboooogboboooogoobobooooboboooooboobooobooooo
gboboboobodgbuoobuoobobbobboobooboooboaon

ro000000O0O0O000O000O0OCOOO0OO0O00O0OCOOO0OO0O0O0OOOOOOOOOOCOOOOO
00 0O O Tachibanaki, Fujiki and Nakada1 20010 000 0000000000000 O0O0O00O0OOO0OOO
ocoboooooooboOooOoooooOoO0oOoOoOoooOoOOoOOoooo

182 oooorzo00. 12



ooooooooooooooooooo

googobosopgbooobooecoobooboobooboobonoboboo
gboooooboboooogooboboooobobooooobooboooooDooon
oboooooboobooobooboboooobobobooobogobao00ogoonO
goboboobooboooboooboooboooboobooboboboboboboon
gobobobooboobooboobooboobooboobooboboboon
gboooogoboboooogoobobooooobobooooboboooogooboo
gbobobboobooboobooboobuooboobuooboobooobab
goboboobooboooboooboooboooboobooboboboboboboon
goboboobooboobooboobooboobooboboboboboon
obooooooboboon

183



goog

0 00@ooooo0oooooo0oooo0—000oo00oooDoooooooog
0 —0O000000001800300000000000 019990 a0 1210 1540

MO0o0000000000o0o0ooo0oooooooOooooooo1800s5
000000000 00D19990 b0 25900 26501

— 0000000000000 000o0o00ooooo1guoOoooooooog
000D0ODoo000o100400000000000020000026103220 M 000

— 0000000 0Mo00o000oo0o000 —O00o0oooooooooo—
—[J IMES Discussion Paper Series 2000-J-100 0 0 0 00 00O 0O O O 20000

00 0@M0o000000oooooooooOooon 000001999011 0000o00d
000019990 01770 1810
00000moooooooo0o0000ooooOoonoooo0nO19990 12025000
0000000019990 001280 1300

0000o0oooo00 00@0oo0ooooo0oooooooo0oooooooog
000000000010 040000M 000000000 O0O20000 0870 1440
00o0o000oooo0ome7T000oo0oodooooooooomoooooooog
000000000 oODooo-10 20000

00 00Ooo00Do00oo0@oo000oooo0ooDooUo2000030210
00 0000000000000 —0O00D0o000D00—0OnoooDooooi9
0020000000000 00200000310 720

00 0o0o0DoOo0OooooooooooooooooooDooOoODODODODDOD—0000d
0000 0 0000000000000 —moooooooooogo
0000000oooogooe-J-70 20000
oooooooooooImoooooooooooooooooooooooooog
J00000Ooo00Do1s00s500000000000019990 O 25000 2550
000 0000000000000 oooooooooooooooooog
0 O 0O 00-J-30 200001
000000000HODOOO0ODOOO0O0000O0000D0O219990 100270
000000000 0oHOOODoODOOoooOoooooooooooooOonoooood
180 0500000000000019990 O 2560 25801

Bank of England, Economic Models at the Bank of England, Bank of England, 1999.

Barro, Robert J., and David B. Gordon, “ A Positive Theory of Moneatry Policy in a Natural Rate
Model,” Journal of Palitical Economy, 91, 1983, pp. 589-610.

Bernanke, Ben S,, “ Japanese Monetary Policy: A Case of Self-Induced Paralysis?,” Mimeo, Princeton
University, 1999.

and Mark Gertler, “Inside the Black Box: The Credit Channel of Monetary Policy

Transmission,” Journal of Economic Perspective, 9 (4), 1995, pp. 27-48.

184 oooorzo00. 12



ooooooooooooooooooo

Blinder, Alan S, Central Banking in Theory and Practice, Massachusetts: The MIT Press, 1998.
O0000oo0o0oooo0oooo0ooDoo00moooooooooomooon
00000199900

Britton, Erik, Paul Fisher, and John Whitley, “ The Inflation Report Projections: Understanding the
Fan Chart,” Bank of England Quarterly Bulletin, February 1998, pp. 30-37.

Clouse, James A., Dale W. Henderson, Athanasios Orphanides, David Small, and Peter A. Tindey,
“ Monetary Policy When Nominal Short-Term Interest Rate Is Zero,” Working Paper, Board of
Governors of the Federal Reserve System, October 1999.

Consensus Economics Inc., Consensus Forecasts, Various | ssues.

Froot, Kenneth A. and Kenneth Rogoff, “ Perspective on PPP and Long-Run Real Exchange Rates,” in
Genne M. Grossman and Kenneth Rogoff, eds. Handbook of International Economics, Vol. 3,
Amsterdam: North Holland, 1995, pp. 1647-1688.

Goodfriend, Marvin, “ Overcoming the Zero Bound on Interest Rate Policy,” Forthcoming in the
Journal of Money, Credit, and Banking, 2000.

Greenspan, Alan, “ Remarks,” at the 15th Anniversary Conference of the Center for Economic
Policy Reserch at Stanford University, Stanford, California, September 5, 1997.

Higo, Masahiro, “What Can Inflation Expectations and Core Inflation Tell Us about Monetary
Policy in Japan?” IMES Discussion Paper Series No. 99-E-22, IMES, Bank of Japan, August
1999.

Itoh, Motoshige, and Naoki Shimoi, “ On the Role of Monetary Policy in a Deflationary Economy: The
Case for Japan,” Discussion Paper 2000-CF-90, CIRJE, University of Tokyo, September 2000.

Johnson, Karen, David Small, and Ralph Tryon, “Monetary Policy and Price Stability,”
International Finance Discussion Papers No. 641, Board of Governors of the Federal Reserve
System, July 1999.

Meltzer, Allan H., “ Monetary, Credit and (Other) Transmission Processes: A Monetarist Perspective,”
Journal of Economic Perspectives, 9 (4), 1995, pp. 49-72.

,“ Timeto Print Money,” Financial Times, July 17, 1998.

Meyer, Laurence H., “ Structural Change and Monetary Policy,” Remarks Before the Joint

Conference of the Federal Reserve Bank of San Francisco and the Stanford Institute for Economic
Policy Research, San Francisco, March 3, 2000.

Mishkin, Frederic S., “ Symposium on the Monetary Transmission Mechanism,” Journal of
Economic Perspectives, 9 (4), 1995, pp. 3-10.

Padoa-Schioppa, Thomaso, “ Styles of Monetary Management,” Monetary and Economic Studies 14 (1),
Bank of Japan, 1996, pp. 40-64.

Reinhart, Carmen M., and R. Todd Smith, “ Temporary Capital Controls,” Mimeo, University of
Maryland, 1997.

Rogoff, Kenneth, “ The Purchasing Power Parity Puzzle,” Journal of Economic Literature, 34 (2), 1996,
pp. 647-668.

185



Shiller, Robert J., “ The Volatility of Long-Term Interest Rates and Expectations Models of the
Term Structure,” Journal of Palitical Economy, 87, 1979, pp.1190-1219.

, “The Term Structure of Interest Rates,” Chapter 13 of the Handbook of Monetary

Economics, Volume | (Edited by B. M. Friedman and F. H. Hahn), 1990, pp. 627-722.

, John Y. Campbell and K. L. Schoenholtz, “ Forward Rates and Future Policy: Interpreting the

Term Structure of Interest Rates,” Brookings Paper on Economic Activity, 1, 1983, pp. 173-217.

Svensson, L. E. O., “ Inflation Forecast Targeting: Implementing and Monitoring Inflation Targets,”
European Economic Review 41, 1997, pp. 1111-1146.

, “How Should Monetary Policy Be Conducted in an Era of Price Stability?,” CEPR

Discussion Paper No. 2342, December 1999.

,“ The Zero Bound in an Open Economy: A Foolproof Way of Escaping from a Liquidity Trap,”
Monetary and Economic Studies, 19 (S-1), Bank of Japan, 2001.

Tachibanaki, Toshiaki, Hiroshi Fujiki, and Sachiko Kuroda Nakada, “ Structura Issues in the
Japanese Labor Market: An Era of Variety, Equity and Efficiency or an Era of Bipolarization?,”
Monetary and Economic Studies, 19 (S-1), Bank of Japan, 2001.

Taylor, John B., “ The Monetary Transmission Mechanism: An Empirical Framework,” Journal of
Economic Perspectives, 9 (4), 1995, pp. 11-26.

Woodford, Michael, “* Commentary: How Should Monetary Policy Be Conducted in an Era of Price
Stability?,” Prepared for New Challenges for Monetary Policy, a Symposium Sponsored by the
Federal Reserve Bank of Kansas City, Jackson Hole, 1999.

186 oooo/zo00. 12



