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L THAFERF S (Japan's trap) " REN A SC
rhE

“Last and surely least - but not negligibly -
Japan poses a problem for economists, because
this sort of thing isn't supposed to happen. Like
most macroeconomists who sometimes step out-
side the ivory tower, I believe that actual business
cycles aren't always real business cycles, that some
(most) recessions happen because of a shortfall in
aggregate demand. I and most others have tended
to assume that such shortfalls can be cured simply
by printing more money. Yet Japan now has near-
zero short-term interest rates, and the Bank of
Japan has lately been expanding its balance sheet
at the rate of about 50% per annum - and the

economy is still slumping. What's going on?”

mpt & - HARRENIE I E TR
R TR SRAKFS RE 4G 2 RS ARSI Y 1l - K
IRIEE ARG BOR > ik am e B 2R
At E SRV L RR B W BOR - B B IR A 5 3
ZLNBURF ) BRI ] a5 381 ) W Bk
W TR 0 > mgi e (ol 68 o 42 1 1Ty 2R [
)ty -

SAE 2 BRI <5 R VR R R 8 1 S 21— {1
H » 200810 H 13 H Paul Krugman#i3:7; H
HIRSPREEAE > 16 H Krugman{ENew York Times
—LlLet's Get Fiscalﬁ/‘jgﬁﬁz?gm :

“Nevermind. While the manic-depressive
stock market is domrinating the headlines, the
more important story is the grim news coming in
about the real economy. It's now clear that rescu-
ing the banks is just the beginning: the nonfinan-

cial economy is also in desperate need of help.

And to provide that help, we're going to
have to put some prejudices aside. It's politically
fashionable to rant against government spending
and demand fiscal responsibility. But right now,
increased government spending is just what the
doctor ordered, and concerns about the budget

deficit should be put on hold.”
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Krugman®5 5583 : SAEE(EEFF - 25
S0 B REAN 28 tH RS SERE MR - K2
R 2 iH K E B ZOE R KYE (ac
steep-recession levels) > FT A BYE R AL
o & REYFGIEELIE (slump) > REEAHE B
J& ~ B2 1 H &AM (nasty, brutish, -and
long)

FEAH 2 BE ~ 2Bl ? Krugman P BATE
HIRE R ZFEME - ftha » RFER IR %
(AR EARS LS (underemployment) LS
e A 80 - T ELAH B REE Y - IS R 7
% > HRIREEIES % « BN ERIEZ XA -
KrugmaniBf% : AIREEIEH R AT (It could
be very long indeed ) ©

B S AT 5 » Krugman 48
L B 19904 FURHIEAGHIIR (cechnology

SRR -
1.http://web.mit.edu/krugman/www/japtrap.html

2.http://www.nytimes.com/2008/10/17/opinion/17krugman.ht
mi?_r=2

bubble) FEAER - £ 1 50 S S h2 HEA AR AH
# THARRIAER T (Japanese-style “lost
decade”) ZFEW - WHFRUEGG —FRAUREE - LA
P SRR - R b S EEBORI SR 2R
% (HIEAHRE » Alan Greenspan FUBHE LA
A TR U EMER 1 (to replace the tech-
nology bubble with a housing bubble) ° [Kf 2%
H > 55 iR R » 38 ECRE I8 <5 il fiet]
[ SCRERRAE - BIME20{n] PR i i R iR 7 Bk
P E i - P th AR o

NI » Krugmanf@& HEUEE )72 - BT IE
TERBIRIFEH 2 RFERA LT OB » BR TRl LA
IE 2 n BE Le A2 B SR 2 St - Sl HA% 8852 2158
iR A REHE & BT b o ] UG BT
Koo AL BHNAIH T BUM R LS 2 o B -
{5 HL G R R BIRS - TR AR5 2
IRHEBRER B 55 = - 7RI = S (i
BT IR i B AR - 338 BE SR EE e iR e SN
Fr o ZEAEFTEEI M BORT A » FHEZ T
EAEHEZRRAYIRY -

A1 H1sH » (E#252ABC NEWS £
£ A Scortt Mayerowitzﬁ@%ﬁﬁﬂ#s ’ Krugman“iuﬂL
& B HEA 32 A Barack ObamaFi2 Hi17750
&3 U HRRE I /5 %€ » 3855 TR (isn'e
big enough) ° KrugmanfgHi : 18 ZRAYKSEE [
1930 F U LIZK R & KL FIAY (Nation
Hasn't Seen Such Troubles Since 1930s)

"We're not in a depression. But we are in a
situation where the normal tools don't work and

we're back to 1930s-type environment,"

“I hope that things will be improving by
2011, but they will still be ugly," - "It's nasty.
This is nast"y, brutish and long. It's really going
to go on for an extended period, even with the
best policies. And it's not clear if we are going to

have the best of policies."

Krugman 3R : BUM S 2 BIE 5 SERY
ME— AT RERL D) ZRIE o AN S E MR RE A 12
B - BRI ERERTRETR mESIEETT (85 wil-

lion)
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V& S e B A B

TR [T 1 9294 HH FURE I KRR A T2 AR
FIRZEE - LAY TR BRI FEE R - A
A LA HEANE] - 2B P AR R R 4085 04F
{1 TEHEHI PR IIEE) 1 (Kondrativ Wave) * o
ANt - HZBAWIRERE - Edm S ml B ~ B
£ INEAEZHIEREEL - Rl @& HF R
B2~ FIGRAETE ~ xRl shr BIET - LR E
B ERIPREF R e > IE19294 (K
Ffr ] LEfE -

FIRS T1E B REREAR 1 A KRR
I BIRIA - RS R i /1 22 72 F <2 il AR
FIFTSIE - INEEAE R EE R B - B 2RB0
MERGRITHS % 0 B4G - [RIRFAE M Br) % &
£ TR TR o

1929410 H 28 HARKIRE 75 52 2 At B T
BHAA FR L LIRS » T1930FEWIE324E K » f
HAH773RBEIASFATEIRA » ¥ A7 7 (R
FETT > SHH3,604K NERTT » B LEERITHIE &
B SE Mfagg o AR o Vb R AFEKE 20 (E 3£
JC o 1 T ES — {18 4= T HA 1 13 I 0Ok B TR
19327F10 H31 HEE IR T - HEIRE > NFHEEN
IR R EA » FATERE 12K > DIkc—
SEHERAYAHIERTT ©

19324F3 F 4 H ST (R LT REAT - BdRHE
BIRTEL o THTEOE LIEITE R ZEFHBIGRY -
SO FRT R RS B L - T8
Rl =B BELAZ - Wi BN AR
BE Lo 0 BXEEREIEER TRETNAS - &
R HELI S BT B P AR AT e e
AR 4AEE T L - A R R MHE
N Tih o e 3 IR 5 B B B T A {7 85 00 4R
&R - (HERIT R T2 HNE 152 T HERR
A R REIRAE T AR S - It
AR B DIAACERRAT 1] » AR 7% B
A o BORBCHESE TR S ROR ~ fama e
HEE LU — KHERT Bl FIOBEAR 1 58 17 il
A o 193443 28 H » 2 1 338 B2 AF 1) | 93
o BRI B - HERY TR RS
R SER T —RIBRE - (5 1HER - IR RFF

3.http://a.abcnews.com/Business/Economy/story?id=6649449&p

age=1

4 B EE ENikolia D.Kondrativ (1892-1938) FTigH - 5% -

Kondrativ, Nikolia D., (1926), Long Cycles of Economic
Conjuncture, in: N. Makasheva, W. J. Samuels and V. Barnett

(eds.), The Works of Nikolia D.Kondrativ, translated by S. S.
Wilson, London: Pickering & Chatto (1998), Vol. 1, pp. 25-60.

SELUTEMIIERBERFERZIRNL » 28 : RELE
(2008) » FEERFRIRFE © 1929-1941 FHHRBE LR - &
b« EEERSL - [R& : Wecter, Dixon (1948), The Age of
the Great Depression, 1929-1941, New York: Macmillan.
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Schumpeter%ﬁﬁ%ﬁﬁ/‘j s R A BHE A R
Ml EIRE - DZHIER T SRS - TR iERL AR
E > FAM P S e 2 —EE{LEE (evolu-
tionary process) * i& /& Karl MarxF5UFF 7158
AAry) o ELEIERRBRAIFIRE » AAE CRSREER H
A (visualized ) W » S H AR GBS
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RAREHE B - HTECEFTREMAY - 2
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Bagmmam - AR BAMUIRTER TFK
EhGGR L - ERAEKRE LRI - LR A
Kirsch, Mackscheidt, Herder-Dorneich, LA
Bz Dettling 2% A F48 HRIHIBE » 1 C SRk
TNHYEHE - AR

M2 528 > FAMB S e bR RaE - R
SRIRAEfa bk LRI FRan 5 i) - AMEER
SURTEIRTE i + ARG - n]Re@As i1t
fet¥ s ARRAZRMFARR ~ WA E] « JFRAGE

7.Schumpeter, Joseph A. (1943, 1976), Capitalism, Socialism and
Democracy, fifth Ed., London: George Allen & Unwin.

8.Kirsch, G. u. K. Mackscheidt, Ph. Herder-Dorneich u. W.
Dettling, (1982), Jenseits von Markt und Macht: Eine Ordnung
fiir den Menschen, Baden-Baden: Nomos
Verlagsgesellschaft.
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g R R R o AN HERER R BISR
B Bk LE 40 A B0 @ B2 3% Rudolf Goldscheid®
TEam M TEIE ) [ RERFFT R 2R -

M S PHERLSIG I U2 Y — Mk =2 M A A iy
B PTAH A - T B R Rtk - B
FHEE 5 HHE SR FEE A] DARTG ARV EEE] TR
A ARE) ) (die Pulse des Lebens der
Vilker) » [AIf » HIRATRESRE TRATERI(LEA
= Z R I 1 ( die Quelle allen sozialen
Elends) ° |

B% » DiMax Weber W38 EYEE » @5 H
BETIHIN » ZEREZ @ (Max Weber, 1981,
S.251)
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R M E B A B B+ & 88
( Gesellschaftsordnung) FRIEELAR E - HIlth ("
WIREE LI 2 U - R EE e
PRPERY & ERBIE KA EHEE (rationaler
Sozialismus wire ohne die Krisen niemals ent-

standen.) ° H
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9.Goldscheid, Rudolf(1917), Staassozialismus oder

Staatskapitalismus: Ein finanzsoziologischer Beitrag zur L?sung
des Staatsschuldenproblems, vierte und f?nfte Aufl., Wien,
Leipzig: Anzengruber Verlag.

10.Weber, Max(1981), Wirtschaftsgeschchte: Abri? der univer-
salen Sozial- undWirtschaftsgeschichte, 4. unver?nderte

Aufl., Berlin: Duncker & Humblot.
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