\n( \cian _and Uauglod MEA Y

o agpeesee Suqg
“\JJ \.}' - h -
¢ The AS . delawe ¢

Xouk -
e Okuns\ew (oWdn we saw o W

Ad¥A of Maoneamomics

N Vs NV
A : .
ow)(()ux\ ANA  UAZM 9\o

oM W2 Y2 .



{0,
Mo \'
M

us -2 (pop - (400
g
- s ﬁri\\’." S
A=uU-Z (7 -1 J Y.
6 envenient t5 Mooee A
umYS o Wk =1 Twen we an
WAYY
U= W= (59,
This Eqpa\'nh/\ is o g Y ] - |
ST ATV &%WA\YCA vawm UNC, To urderdrand Woo &)
Y Yk name e NeeA Lo bsews the wisomy of Hhe

ferCeaNe )\ fd&\nu\s\w \oe’\?n)(f;f} ’-a aAA —: ment

The Q\\«\\Aps Cun (\%}5—60‘,

“W\“’Q ﬂ’)\a\A i




?M\AQQ LWOONC uis\‘\w\ US. Adxa . They also

wowth (A(alim + wiekomer b e US| @oo-

20[—‘

b =)
ST 4as> of

o
o
1Y)

0 —

inflation rate (pereent)

€

v

10 " B ‘

“/\Q V\!\«\\\AgS N Ry V‘EAMU-“A"’A? YR a (8. elevee
Macoecamomic Mnindng
P ‘\(MC\MI& ound e ool DWW aa AR
UOQ@( S A gnidy ead ug
) ’VU‘\"M?‘“-‘-"“‘-L‘J ¥ v b "
S\MNA( ang o 2 ;l‘-‘—:!: fl; ™ «_n--‘ %
V; ' A



Qo\/\% \Aa&(,ug \\Lcu\ H‘

» The Millipe cune

> CUNX ';\AQ T YRV A
wuu /1 AOX &N Ui

[aﬁe U\H"‘”‘;‘ W‘/A "'.}i-'l‘- UAPLL o\

W\W\S as A s‘m\vwm a\,;m;f .‘: 7
o \avos ‘W\& M AMM . M Mod el
\we\ ( M(I’MQ\OL{MU\\, . 2@\/ )

5%

)

e tne eMBRW\ ewidert f e e
< S’R\W»\ ‘i"v\u;' ‘- WES Oer

\LMMQ ‘\%n MA Mode) DAS OAUA

e be Yo acepved wuolel |




l‘ \ l.,:h\
W)

Yhe (M\XAgs NS -

Wik Yo nitwra) 0 ol ook 5 e Lol o

we l.i.!'.-"-,l‘t,‘.."-éf':ii -g_; / —f R AL
‘.J' 7 WWAPS Laddy
4= L gn;‘; (7 -

\( TN

T\"\ug s‘b \DV\){_( uAmg\. \ O,

WAMIAT Yo €24 /224 Ao iab
W i g V0 YA LA SR
\ ..
€ (,LAM)\A,\,( Wit MMM A W e
Y ARATw

T WS et T o e dud ar
+ \n Yac “W\' weas b \eep "H?_u“:..- N
\J |1 haiahF Shadd I oot X AN fax 1L -_,n,_._‘_i.l_

a (\ M[ C’\ d Za 4 \v\y‘ LA I:‘I 731‘,—%5-'-"' ..I_-,:_-:.‘.}“:




“TV\Q Qa\c\'\e/\(/ - ‘

te(ak‘! /

so 7 ¥ lodde \\c.ﬁ T R s T yfT
a savle relathon fdu\Aom\MP T Vi
YN e amd T



‘:;:4‘“'![1;"

Wor\d ¢n m\m&/\ £URIADN '—n‘w Yak

'\'\' % TVAFLL } VAN
; A 1

(\DN\\M\ QY\({Q UDD\\’\ \ne dal ‘_: Y __

VY A~ VA O\M

Q\MA/\ Y\N\'E al\\'(\\,lgn ' il sAgs A

WAOA i-\:--ﬁ,‘ WA UKAGMAYEN

Ak tuvuaoe dwaleve \agimed Yo atfual
fees and wanyg

e

s~

ﬂ@% Awead o Cadie,

Masctnce Aodowy cemankalle Yak W e emgincal Pilbipe

ant e QRM)( M\U\ a @ years olker A
Phoge pulidned Wagir (apecs.

i1 ~ Y 72 A 4
i S 1V

O\ InLe Sabcx
.‘ o - s



........

.........

syjuow ; pabbe

_ -0
..v_.

X

W

Z g

o

£ &

o ]

]

"

7 Q

3

-5 5

[~}

<

T

['a}

e

[* A

5

9¢ L g -
= IAAJIND

BIED €161~ 1981 O} P2I}} 2AIND —> L6 S
s o} U._.O_U

Lot ™
| JdN sSOg 40

2S1J 2214d juodwy w41} 250])

bo| 2wt} y4im DIOP /G-61 2AIND Sdi||yd YL




Iayenb _2. 109

(838
wa

[ a1
o) dn

2IRD DON
8T UNOIL

L] S - Y A 9 4 4 (2 l 0
I 1 A 1 T e 1 I A
...I....... w ..m - "-
. a 09 _mm,.
Wy b9 e}
_ ___‘____-_ oy, 99 ___m“
Q) Y [ ,."_.
___‘ o8 .. N _. 59 -4 B
.._M.. ..._ﬁ ._..U_ i..w_f ..& A_‘.....v ., x Amm. ,,,, .L_“_w_
malip [ T e A".. .l__‘ ‘_ oL M 0¢ ]
)
8L

L8 %

' www X

I..'_I__\_T_

__ \ - &
-'_- Iy ]| o
/ Lo S JOM

2 wousaIp

[9A3] 8oud |1gia) ayy jo abue

08 X £161-1981 104 anind sdyjiyd
oz 2440
SLK rmN
- UMopyDaJg :2AJN) sdij|1yd 2YL

C




------

------

BYy6L ~El61 6 Brd
o parwkopdwaun

r44 0L Bl 18 Yl &l (VI 8 Y] o ? 0 .
' ) _,____________-______=_=__===__=______.__. I | | 1 | I g

"
_ _______ 2 a, ....__m.
__' 02

-G (-

,
,,,,,
!

\ \ .
"\, O
M» __.' ,, ...,... AT
......

,, 8
/ [+] .
‘_ ,/ o iy
L A""ll
"“‘. o
\ ® -1
.| \ :
S, |C . EC pp © o
L <A™ 0¢ 92 g & L
gy L —— iy <% o,
' === -
(X3 I 4 . fra, 5C §5¢ 3 ’_
§ £, ,/ ° b
! R, 4 e
TN 2 <«
, < >
L £
@
®
-
»
Cad
R
w

S$U2W2246D ,bulAl| JO 450D, s221ud
:s201ud W Ul |94 €T S W Ul 3sid
‘N Ul 2s1J4 pidoy 2 P2oNpuUl-JD/\

614
B1Bp €(61- 1981 O} P21} 2AIN) —>

Jedk sade, ¢

-2t

DLOP 8F61-E16T O+ P2+il4 2Adn) sdij|iyd 2y L

—n V‘(K\”QM, e %)YA(MXMP alw {4



Charts 1-2
The Breakdown in an Early Philiips Curve
Quarterly Unemployment as & Percentage of the U.S. Labor F

Changes in the Implicit Price Deflator for U.S. GDP Over
1st Quarter 1959-1st Quarter 1855

Chart1 A Negative Relationship in 1959-69 . . .

Inflation Rate (%)
12

10 -

Chart2 ... Disappeared in 1970-1338

Inflation Rate (%)
12

10}~ , , -

Sources: U.S. Departments of Labor and Commerce




Charts 3—4
A Shift in the Textbock NAIRU Phiilips Curve

Quarterly Unemployment as a Percentage of the U.S.
Difference Between Change in the Implicit Price f‘eﬂq
Over the Next Four Quarters and its Change Over the f
1st Quarter 1960~1st Quarter 1999

\TD

Chart3 The Steep Negative Relationship in 1880-83 . . .

Change in Inflation Rate (% Points)
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Chart4 ... Flattened in 1984-99
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Chart 2
The Rate of Unemployment by Education in the United States
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