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Fukuda S. (2015), “Abenomics: Why was
It so successful in changing market
expectations?" Journal of The Japanese
and International Economies, 37, 1-20.
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Source: Borio C., M. Erdem, A. Filardo, and B. Hofmann (2015),
“The costs of deflations: a historical perspective” BIS Quarterly
Review, March, 31-54.
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" Debt — Deflation Theory

Fisher, I. (1933), "The debt-deflation theory of Great
Depression," Econometrica, Vol. 1, No. 4, 337-357.

Tobin, J. (1980), “Real Balance Effects Reconsidered,"” in his
Asset Accumulation and Economic Activity, University of
Chicago Press, 1980.

"FRIGECIRITHEDIET

Keynes, J. M. (1931), "The consequences to the banks of the
collapse of money values (August)," in Essays in Persuasion,
London: Macmillan (Collected Writings of J. M. Keynes, Volio9).
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Source: Rostow, W. W. (1948), British Economy of the Nineteenth
Century, Oxford: Ox-ford University Press, Table I, P.8.

ZOREATILIZDOLNTIE. Tooke(1857), A History of Prices and
of the State of the Circulation.
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468 BusiNess CycLes

influencing incomes. A very interesting research program suggests
itself here. It is, however, safe to say that, for our countries at least,
the net effect of external factors has been to counteract and not to inten-
sify the influence of the result trend.

It stands to reason that external factors affect not only the result
trend but also the cyclical behavior of price-level series. Moreover, the
facts that our figures do not express at all accurately the level of prices
in our sense and that they even do not measure correctly what they could
be expected to measure are likely to make themselves felt still more in
the case of cycles than they do in the case of the secular tendency.
Finally, there is always so much “slack™ and underemployment in the
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Caarr VIII.—Nine year moving averages of price indices (see Appendix p, 1054), ( 19 3 9)

system and so much room for the play of a multitude of factors that the
effects on the price level of each cyclical phase may be slow to emerge and
can easily be drowned in the effects of the succeeding one. It should be
equally clear that this does not invalidate our analysis. 12
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Hume(1752), Ricardo(1817)

Monetarism

$

“The most important lesson of
macroeconomics Is that the growth of money
stock is the ultimate determinant of inflation.”

Source: Mankiw, N. G. (2016), Macroeconomics,
9th ed., New York: Worth Publishers.
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Figure 1. Index of Prices of ‘basket of consumables’, 1400-1700

Source: Outhwaite R. B. (1969), Inflation in Tudor and Early
Stuart England, Studies in Economic History, Macmillan. 14



AR (1930)

19tH#2 D Great Depression (1873-96)
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Keynes (1930), A Treatise on Money, P.146.
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Brown and Ozga (1955), "Economic Growth
and Price Level,” Economic Journal, P.1-18.
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Monetarism:1960-70’s

Friedman, M. (1956), Studies in the Quantity Theory
of Money.

Friedman, M. and Schwartz (1963), A Monetary
History of the United States, 1867-1960.

Tobin, J. (1965), “The Monetary Interpretation of
History," American Economic Review, June 1965.

Kaldor, N. (1970), "The new monetarism," Lloyds
Bank Review, July.
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Source: Friedman, M. (1975), "Perspectives on
Inflation," Newsweek, June 24.. 18
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Phillips Curve: Phillips, A. (1958), "The relation between
unemployment and the rate of change of money wages

In the United Kingdom, 1861-1957," Economica, Vol. 25,
No. 100, 283-299.

Friedman, M. (1968), "The Role of Monetary Policy,"
American Economic Review, Vol. 58, No. 1, 1-17.
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Greenspan A. (1996)

This suggests, from a central banker's point of
reference, an operating definition of price stability:
Price stability obtains when economic agents no
longer take account of the prospective change in the
general price level in their economic decision-making.

Since we cannot observe expectations directly,
we look for proxies. If we believe that expectations
are grounded In reality, then the relevant proxy is an
iIndex of the actual general price level.
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Pigou, A. (1935), "Inflation, deflation
and reflation," in his Economics In
Practice, London: MacMillan, 80-106.
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Taylor Rule (& Monetarist’'s k% Rule)
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Micro-founded Macroeconomics
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" Friedman/Lucas Rational Expectations
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Real Business Cycle (RBC)
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New Keynesian DSGE
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Fairness/Social Norm
Hicks: Fixed Price Sector
Okun A. (1981), Price and Quantities.

Solow R. (1990), The Labor Market
as a Social Institution.
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Macroeconomics astray
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Yoshikawa H. (2022), Reconstruction of
Macroeconomics:. Methods of Statistical
Physics, and Keynes’ Principle of
Effective Demand, Springer.

32



	スライド 1: 日本金融学会 2025年度春期大会  非伝統的金融政策の効果
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32

