OutLive

. CJ\AN%‘ 19 ?“’Auc‘hv;‘l‘\%: A closer Lloolk

9\. Ug ch,ov—& bepras&aib/\/ C«c\f—‘rP‘f*. &.&.9\.

2. 5 1

4. StabLiention ol (Chutase).
(y) L\JC’-A’S cti¥in e,

(c) hﬂ% conNststency .



Un

[N

o2 LD Faken Koom Lf*“afw(NB
L - ?F(ZJZQ)

P )P Flw,2) = (‘fﬂ)PCF(\*’O’:/LZT

@éo@('e - \DéaQLQ Les ¢ '\\a\as C \é\})

P@Opl—& V\\L\o S’Qk\? Mote QPQAOC‘}? VQ

G Rige. oo



el

Q\)‘r\( e 923(’4“[/\)7
uﬁﬁ ’\%ﬁrUﬁ.N (dr& ‘

%‘2’ A @ = C { +/,(‘) 94.90'& Coet asSactatey

“’3'\'&'@\ ONe a,o@o(
& = ﬁ\ —> 9\
ORe QarsonN /o veresm

N(QJ\ 4 N\Ake o Ae %&OA .
Cost: \/\] _L_D___.
2.

Lm\oo(* (’_og‘(~ 5 & (roé\ucimca Ore Too(:
N

Tolar Qo preduckiuity
W
= Citu) =
BN -

Ch
T T—

(A

FCw, 2)




m—
AN '3\:\'&( '~ ,’%: Tloce (‘k—e‘\o’\

Techwical c\,\Nwag (e ’\\3
INCOV\Q o -\ AL‘\"“"& ?ﬁ%oc& O .(),

Q920 (9%0°» — (900

/

Sor AMKL—Pis e e 'S eetT R

J’(‘sr} 6?‘ rrd—e’—c?r' iNCCenred t'N‘?@dP\'L.\'k‘}
N ’\\‘lM< < . g_: ACec el = A ‘/\eo( c/(/\ P\W%{ _

M,_Q 'ﬂ'ﬁ\‘\u% R No‘{‘ ed&\f.k@nm I s "H\eg 5497(3‘

old o Wacd e

20Ny ~ @ NS el Tume.

be&“l(‘ AccesS s C&UCk'f(oM .

Lock.



Py

Ug g(‘iﬂ—‘,‘ be@f‘es :

Eo Ad 14 s'h?

PNYS B ~¥") Ldmb ?.




8e61

9€EBL

veol

2esl

0€6l

8261

926l

1241

[44:11

T

T

T

1

T

indino ‘Boj

8’9

gg8'e

G6'9

GoL



BE6L

9e6i

re6l 2e6l

oc6l

8261 oz6l visl

[44:1

[oAs] aoud ——
indino —

—

I T

A

I I T

Tgyers PRIV SPeo

3¥cs

52 EUAS SR 2T

—

\

TPevs R O
SPeYs  SY Qi

AR oy

\

|

AR \LN
/
A
&

¥

T

89

gg8'o

69

G6'9

G0

V'L

GLZ

188} #oud ‘indino ‘boj




8e61

9€Bl

resl

[A%:12

oe6l

ac6l 9261

14418

(4410

ajel jsalajul —%—

indino —

T

T

A

/ «%lV\%A

Y

! I

T 5

d

ajel 1sasau ‘Indinoc ‘Boj

G8'9

G6'9

50

1

Gi'L



8€61l o9e6 L reel 2e6i oe6l 8¢6l 9261 yecel [44:1"

T f I i T l I i T
b\ [FI ﬂ.
o o -18'9
ANy = A
T 2 °> ~ =)
= @ 689
(L=A>>*72=7)
L \/ 169
M.«\ /

/N E o .
\., : / oll.HVlI.. wmm 9
| /

/- I

uondwnsuod —x— ~1i'L
indino —

i ! ] i | | 1
uondwinsuod ‘yndino ‘6o




“oslwmigdo 0% Qv
~aeye uZ..Nt+ou.~p$\w
)

ge 9e6 | ve6l zes6l 0€6l

8261 141" veel ¢eol
W T T T ¥ T I T
:}\*T 2SVPS VY T?‘_@vu% \J
/
/

Srpeyord by

18§
/

\ ‘ 1 S

/ \ / mt‘w.%. j
"ol - N :zgp /| s* . | e 0008 209 oo 7

¥ 40T 8T e oogl T %3S

¥ b \.\ Ly ke )»b!
.\.,,_.\ Ud . _,_,_ Pd. &JN\ @d Iy
- \_\ H@% / Wd. ) o9) 1 JUBWIISBAUl —*— w ¢s
\ - L oLe

indino — \.\

/ |
LT |
\\

o Lo teb) - 1edb)

v ) o ,/ "uqu\f.d mauo.mm?m_ Ll&._.\é |

/
. o *
A

L
-\\ \ \\ .w/o.hl. mpo\. M —_— .|
\

/ / \ \ AN \ I
\\ £5b /
\ 89

/ i v.w

s

wawseaul ‘ndino ‘Boj



This shows the actual data on I/Y in different recessions. Note how much bigger the
drop in I/Y was in the Great Depression compared with later recessions.

Table 1: Behavior of Investment-to-GNP Ratio in Recessions

Peak to Trough | Peak 1/Y | Trough I/Y

1929111-19331 0.25 0.06
1948IV-1949IV | 0.26 0.23
195311-195411 0.24 0.22
1957IIT-1958I1 | 0.24 0.21
196011-19611 0.23 0.21
1969IV-1970IV | 0.24 0.22
1973IV-19751 0.26 0.22
19801-19821V 0.27 0.22
1990I11-19911 0.23 0.21
20011-2001IV 0.26 0.26

Notes: Source for postwar business cycle data: Bureau of
Economic Analysis’ website. I - Nominal

household purchases of durable goods, plus gross

private domestic investment; Y - Nominal gross
domestic product
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Text Box
This shows the actual data on I/Y in different recessions. Note how much bigger the 
drop in I/Y was in the Great Depression compared with later recessions.
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