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PR OKRTE LB, A V7V EBLESEL T E R ERMEL K
EROTRERTHREERPRT LAZOTE RV RL W) TENELD
BB Lo THBEIND LX) 1Tk o720, KETRFEEMERSD, 199
FERMEEF] 1TBT, S0FREZBL TS ¥ 7 LRF, RERENF6%ET
FBEFIZHRL, 6%% LHBZRISEALTHEZ s, SUERDA ¥
TV EEDL R WIZER (Non-Accelerating-Inflation Rate of Unemployment,
LIF NAIRU &BERRT 5. )2 6% Tho7:LEXbN 575, BRI TIIRE
BAS6% B2 DICTHRoTLAL 7 VENRERT LI E L RELTY
5T Eh5, NAIRU #%55%7% 557%DFHEHMNICIKT L2 LB L Tw

1) Cf. Tootell, G.M.B., “Restructuring, the NAIRU, and the Phillips Curve,” New
England FEconomic Review (Federal Reserve Bank of Boston),
September/October 1994, Gordon, R.J., “The Time - Varying NAIRU and its
Implications for Economic Policy,” National Bureau of Economic Research
Working Paper No. 5735, August 1996, 2 U¥ “Symposium: The Natural Rate of

Unemployment,” The Journal of Economic Perspectives, Winter 1997,
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(FH) L, U.S. Department of Commerce, Business Statistics,
KU Slater,C. M., ed., Business Statistics of the United States
:1996 Edition, Bernan Press, 1997. GDP ¥7 1V —% —i%, U. S.
Department of Commerce, Survey of Current Business, May 1997.

GE) ABETRIN TV EEFRIE, FHNIBT5 4 ML oMl
ZHAILTWwA, GORTHRENTVEA V7 LVEOEIE, %
MizBY5GDP 77 L—F—oOxii 8 MPMEE (GEF) &
8 RN OXFT 8 PYYIIZALR (EH) roZmEAILLLO
THh 5%,

2) Cf. Council of Economic Advisers, “The Annual Report of the Council of
Economic Advisers,” Economic Report of the President, 1996, pp. 51-563.

3) KRR ENLO T19964RMEH] T, Ay 7LHLELTaORET
FANF =L T 0F T HWIGEROZIEFERRM SR T 525, bhbh
X0 aisn % — WG TH S GDP 77 L — 7 —DEREL MW THEEL
7z,
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70%2 L 44 37 (84.1) 7 (159) 0 (00)
6.9%1L k 47 40 (85.1) 7 (149) 0 (00)
6.8%0L L 51 42 (824) 8 (157) 1 (20
6.7%2L £ 53 43 (81.1) 9 (17.0) 1 (19
6.6%LLE 57 46 (80.7) 10 (175) 1 (18)
6.5%kh k. 57 46 (80.7) 10 (175) 1 (13)
64%LLE 57 46 (80.7) 10 (175) 1 (1.8)
6.3%LLE 62 48 (774) 13 (21.0) 1 (1.6)
6.2%LL 1 63 49 (77.8) 13 (206) 1 (1.6)
6.1%LL 1 64 50 (78.1) 13 (203) 1 (16)
6.0%8LE 70 51 (729) 17 (243) 2 (29
59%LL 1 76 53 (69.7) 21 (276) 2 (26)
58%U L 81 56 (69.1) 23 (284) 2 (25)
57%5 L 86 58 (67.4) 25 (29.1) 3 (35)
56%2L L 95 64 (674) 27 (284) 4 (42)
55%2L b 104 67 (644) 33 (31.7) 4 (38
6.0%UT 84 21 (250) 60 (714) 3 (36)
5.9%LLT 78 20 (256) 56 (71.8) 2 (26)
58% LT 72 18 (25.0) 52 (722) 2 (28)
57%UT 67 15 (224) 50 (746) 2 (30
56%LLT 62 13 (21.0) 48 (774) 1 (1.6)
55%LAT 53 7 (132) 46 (8638) 0 (00
54%LLT 44 4 (9D 40 (909) 0 (0.0
53%LLTF 41 4 (98 37 (902) 0 (0.0)
5.2%LLF 38 3(79 35 (92.1) 0 (00
51%ELT 31 2 (65 29 (935) 0 (0.0
50%LL T 28 0 (00 28(100.0) 0 (0.0)
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GE) #ERom o, MRkt QL %) 277,
LEDLLY, A Y TVERTHEL TS, DI LA H NAIRU 776 %L
TRTFTHELTWBZ LDZ 5.

F 1, B50F—2%%HWTI9604EA 519964 F T D148 F 2k
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BlhoOR SN ho ZMEHORRERL TV A, ELIZEDf Y7L D
WA O IN5EA80% U L OB R CTHIT 2 ML RO THR LS. KE
HH64% U EDOSTIEL O 5 LAMEH TS v 7 VOENRHH (I
BIKB0.7%), KEENBS5%LUT D53 D S LAl T 7LD
MERR OGNS (HMEHKE8%). LizhT-> TI0EDN 519964 F THOMH
FIZBWTIE, NAIRU 1264% % 555%DEIlHo72b DL EZH I LN
k.

FIHEDFIET, 19804 519964 F TOSM P CTRERE L Y7L FE
DELL OBFREFARDS L, REFN6.0%L Lo4BIEH o5 5395
MTA4 7 UL (B3EE81.3%), KEFIS5%LLT D110
S HLIOMERTA, Y7 LHMELTWDE (HIEI0.9%) ZEvbhb.
L 72555 T19804E A £ 19964F F TOHIRIIZ B Tid, NAIRU $%6.0%7% 5
55%DEEVHERICH - b D EFEZ bR, S0EMRLIE NAIRU OKEHK
TLTWAILEEMTITVAIDEZEZLRS,

X5 |ZEED NAIRU OEEZIES 2012, 19904F 0 519964 % TD28
PRI OWTRERE L V7 VEOELOBGHEE RS &, KFEFEHN
56% U L2000 ) LIS TA 7 LOREMNR S (IFE
90.0%), KFEEISL4%UTO 6 HEHOTRTOMEY T > 7 LA
FELTwD (HHEI000%) ZLdbhrb, NAIRU OKIEHNS.6%% 5
54%D X WPFWHPIIZTH L TWA I E 2 HRET LI LAk 5.

IMHEHIT NAIRU AMET L2 &eh s, HFEEMMETL, FinsFek
THHTH, A V7 VLOMEPRONE L ko2 8T, REAIERIHRK
L, 7A) W RBEIFH A eBFEERICBALZOTR VI EEHRET S
[ma—xa)I—#Hl] PWEBEhBZ LI -/2DTHA.
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VTR ABRLEEEZRET TV ARRE, TEVRR -9 4—2] &
(199445 A16H %) 1%, WH R [HHRELFH (New Growth Economy) |
LIS, (EHMLEZF TIRHHTE 2V, ek EEttz b
A3, FO— VRS MERETE TIF TV 20Il oL T
Ghwh L FEEREZBRL TV . 20k, k2D, [Ta
IAMEETY, TAYIBFHOFFREERJILPLELIER) Li¥sh,
MIRAIPRZ Ll o7,

DL BEBORT, H)Tr N TRFN— s L —EEER
BRODAT A =TV - x—=n—=3, ROLIBRODERIZL->TT A
VA OREBROEVBHBLAZOTRZVL LW FHRWZHLE, [7
A=YV - T7x2T—A] EAYTET - SABNIRRKLZY. Thbb,
Q7 u— " VESFORIL, QLMY AFANTILEFI T NIZE-TWVS,
COEMHPEEEN ST AT 7 ML, RRALHOBEZZIFIZLL
oTHBY, SLICHHHEGOHMBIRT, RUT Y RIY—T—H—D
WA EHEORRLBEMNRAELZEIZLTWS, OBEFOBBEMN, ©
TIVTHANLORE, ©OFHBEMORED, SEoBRUkEEZRY, &
SEHERO—DTHAEEERL TS L L b, EEEo A
HBLTWS, Lo BHNEFIELTWS, CHHQERNPT A AD
REAEHEFHOL L L HIC, MFITA PRKT S8, FROWHNRIE
ZURRIZL, SEALDY a vy 2 2T A LIZEV->TnD ERIHL
TWwA.

DL BTz —N—OFIWIIH LT, v Fa—tvy v THAERH
ZEBARDOR =NV« 2 V=2 Uid, Tx—N—DRIMERENS [7
A=Y T 727 —X] EORLST, [ThETRAMRLEILL
RHRPFHEEoTwHELTH, HICHLVHEINPELTL UL, &

4) Cf. “America’s New Growth Economy,” Business Week, May 16, 1994.

5) Cf. “America’s Economic Anxiety,” Business Week, March 11, 1996, “The New
Business Cycle,” Business Week, March 31, 1997, & U “Taking the Business
Cycle’s Pulse,” The Economist, October 28, 1995.

6) Cf. Weber, S., “The End of Business Cycle?” Foreign Affairs, July/August 1997.
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XBEFEEOEFZDTHTHL, Q7 A ADOEHZEORFE a1
MEDFCH D, @+ —VEREEROLI ) IA ML, HLvg
FALALW) LT CICBRETI2HMBH LM, T80 RRPICHZH B
IHRFARERIEALRVE, T —N—OFBUIRI LT3,

CALL =N I N—TT U DmFERBRILT, ST
AV AORMOEEIC L AR LA LR ERPS, TAYIREN [=
2—13)3I—] TRALLEV)FHOBGZ R o TOHRI BT 5
Stk ol.

2 LZRIROBT, 19964FE 1 Hici S AMARFHMEZERED
[1996%E ks E] opTh, BREEROETEEIZDWTERP L E
=%, [EN - Sossoldt, MEoREROKRT, BHARE~NDOH
LOEED ] ICENLA Lol AR asnbillbEozo. Lal,
19974 2 Bzt S iz [19974: k] oHTix, BRIFERI KR L
WMUETERT S E V) BAiFsh, BREERSRIBICIET LR
LT, [9iho AO#EoZE s, AEE RSN T 25 H0EY
TSR ONEORIEL, FiHtY; - EEVTIGICBITHFOHK] &
WHIZODERNMEHSR, FERIZOWTOFE LN SR Tw
Bw,

7) Cf. Krugman, P., “Seeking the Rule of the Waves,” Foreign Affairs, July/August
1997 GEIR [SUAMBIOBITHIR L2 ? | T Rii] 19974 8 f15)

8) Cf. Krugman, P., “"How Fast Can U.S. Economy Grow?" Harvard Business
Review, July - August 1997.

9) Cf. Council of Economic Advisers, “The Annual Report of the Council of
Economic Advisers,” Economic Report of the President, 1996, p. 53.

10) Cf. Council of Economic Advisers, “The Annual Report of the Council of
Economic Advisers,” Economic Report of the President, 1997, pp. 48 - 50.11) Cf.
Council of Economic Advisers, “The Annual Report of the Council of Economic
Advisers,” Economic Report of the President, 1998, pp. 57 - 62.
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LTWa7DTHY, ZHD [HILNRFFL L] ZREILTWSEEED
N 3EEANLLDOTHEE LA LD, 208 LiHENS { 13H%H
TEHTELDOTIEHARVWELT, M= a—T3 )/ I—-REFET
AUBETRLTVAS, Thbd, REMRLERLA-EW) EifE, AN
BENLETRASLENDLLEHHALTEL00, W D2PDFIT
SE LTV AIRAMLELD, REZEROEEDIT +—< AR R
WEEGZTwWAILEHATELLLTVS., BANLERE LT, H
W - SO BERF OB, FHHEOMEETRUSBHEABDKET
RSN 5B OEAL, HREGOERE L 2 X S EH SR OUE,
MBORFEOHIRIZL 2RMY 7 ¥ —DIXEM R R EEZ2HIF TS,

KFEERFHMRAKIZ, ThOHOERIZE ) SBOREMTPRHT
WEPEfi) s &) 2 BERRHHER{EARERRICBVWTEfTHhE LTy
b, 2RLIH L-ERAPENRFICRERFICEOREDOER L5 ATy
HEIEREICEIE TS LIdHELRWELTWwS, LA LAds, BEE
DERPEDHRT55% T 5 A< 4 FA05% L E N /z NAIRU 7%5.4%
TIARAFROSWBIET L7z BRI TR EL, 17
VEMELZWEEROTHRIAMEDLSLFERTLTWA LW FITELT
w5,

Pl XSz, KEFRRBFMNBZAROLARBTY, ma—xa/ 3
—RIZOVWTOFMILEATIE AW EH s, RETIEKRIZ, —2—x2

IS A EGER & SO R ORI A EME T A Z LIl o TR
ZHSMICLI2N,

11) Cf. Council of Economic Advisers, “The Annual Report of the Council of
Economic Advisers,” Economic Report of the President, 1998, pp. 57 - 62.
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SOERICBHF O RBIFFAHERE L, REROBEFIWAL L 72723 TR <,
TAYHWRFOT T —NY ¥ - a Vil k> TRERLED S O 25
SMOBANMKL, 7AYAIOEEYNSOBEFHIEILLI?, Lzdo
THEBIA PAHMLTH, RFEEEMMIEICHEET LI ENEL R
TWwa, 2070, BHEEREREMFLALTD, A 7 VIR T2HT S
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EHIZESTIE, FAEBIZE o TT A A OBAGROMIESTEL, 74
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L, FEIA P EFMWTLAILEICELN, RESTY AT TIKE
EELEHRLVKELZEVRLTN2b0EEZ LGNS,

(3) FEHBOBEEIL
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12) Cf. WY [#MIFHL T LT AV AR LD Co T, EREHRFR],
199746 8 H, 1411
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B 7 1, 19605 L LARE D IE R D ML SHH R O ZALER 2R S 201,
WAL BB HZEROHER 2RI, EEEEER L TERLR DR
RTHEZERGLELLDTH L. BUFHBRHAOELSIL, LElEL
AREBGEBMRDOEL LTEDENDL I DL, BEHICHALG B
ZALERZHRS Z L A% 5.

60 DTS HALST B R A OZALRPIIFE IRV KRETHER LT
WHOI, EEMEERICAGIHERZHRLTWIMLEEEILRD
A, TRRBBUFOEE - A4 FRA PBOEASAENERAL WA 2,
ZRLTWAEER LY. 60ERDEBRLLEE, EEEFRAMICET Y
5—5T, AErEEL, BUFHBEAEIKECEATLI LR,
LA L% H805EA DT 5, BVHFEITRAOELEI K KETEE
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AR L TS EEHICMLE Y. &9 LARguL, AEr2E
BEEKIIZIE S 5 TR BT, TEELEAAS Tl Li7nIcRE
L7bDTHBEER NS,

SOLICREEATTY, HALAENTHL, HABLHIEK
HTRELTWREZ LD, DENBOHKIZIORNY, Ol LPBbED
PRk, PHEEORI, LR, EAHORAL VS HERE b 7
LLTVAHEERbRA., ZHTHE, HESMEROIEEH ST
FEWKIETERE LT DD TELTHLE ).

A. BZEELOLRROET

BIRTEHIEL, TEORSHESSET o L0 L), BIXLHHE
DAL R BHETH B, 7 A Y H ORALITE, 706/ G S
a9 240 & B L FATH LRI ET ST W7 A%, SOEMRIRED
0 2 [ LAREAFT bR TOU RV S & 46, RERSOTHEEITF
BIAENKAE CIET L, STEREEROTERI Ao TWDEY, S0k I,
SOMEALIARE, TEITAO LASAETFLTWAREE LT, A%y a%

13) Cf. #RAMEITE MEFFRNEN (FIK8FM) ), KRR, 19964F12H,
214 - 21571,
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FEAEOMBEAET LA &2, FHFORLIFERZFOTVS D
DEEZOLND,

C. EATZ
LEIREOFTLZHREMIED TV EHT, HEHHIZIR S TY
OB SN hbhbvEV) RENRE, FHEIWMELE) LD
RERZFELEDL LI ko2 d, RERMMETLTHLIZL00DH
T, BEPRELSLATHI LR, PHEFRELTWHRELRHHEE
Abhd, Lo CHREDIFRTTHOAL ¥ 7 LEOKSIE, HHFE 0%
HOLIIR D To TWABRERZ LI EHHKRLS.
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S HEEMBELEZMYANL I EI2E-T, EHBREZ SIS
TWh, TD72H/8— MHHEIVRML TWDH 2 &%, RERLELIIE
ZIEET, REOHBH IR P EMEITLILEZTRIILTWDEHDLE
Zbhb.,

(4) EREGDER

A. TER{ERBEDHEK

VRO BRI BT, YU MOROED o I ED, H

14) Cf. BHEAETH [MEREFHOE P8 FER ), KA, 19965125,
213H.
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