EEXENE

ZHBEE K TEALWERNEZEHRERATENEEHXES THE

FBE&(FITRTRIES)
Evan Tanner 1 Yasser Abdih

EEREREILA KEHE R E M E KEGK, bl
MR R e ERNERES N, SEiLE A
bRuk ISR, iR .

W25 RGHMAN AN A, 3EE 1% 0]
REX MRS H B I, A B UE—, EL
ZAEREILT A%, 2RISR E ML T ¥ R E
O, BEROKEENIE SEREIRTRTRE, &
MRERFRE LT WATAN, ZE0EENN, $
I 25 LA T 5 9 1 B o o8 T Y B A B BT R T 1 R A
KEH Y E R TIIHREO,

fEL 55 Hb— 1, 5 2K Il AR B A 52 1D 9 9 oK
BB aRMYILRHE, EXEEASmE, Th
O RERER T B, HE G
M EOR A B E (fh
BE, BIBE RS 221D .

P SURXE I EL), AWl Te ik B AT A R 1
BEBTARr, PR T RE T R ) B v A K fil R A
FEB e, BATIBFTERY, KERTCIL AT 0 6k
&, RERER, ZR-AAHEMIEE,
R IRERE
FEARFEHLEDR Z B, 36 E SR EM & 8 2 H
—RKE EF, EEERREERSRETY B, 8%
XSG [ R R il B R TR R ) e de A, BT
BRI, SEE R L REM % R K, [
o L B ™ AT N, 24 200848 B 7™ (- fE A& 2R B
5 [ 5 B BB 4 R B, ORI AR A R
#,

1952—20084F [1] , 5% JEE i+ 8™ 5 BEA BBt [l 7 1 A2 AL
(AL, BA2000F A% TERI )

Pl
T E g T W E &
K IEW & B X 55— AN SR
Al —— B AR — R HE R E
B, EBET RIS A 2B 1,400-
BEmamet: (WKL), XFE
FASR AT LA L BT iR i Rl 1,200~
A" R AR BA R
B 7™ B £t 2 B Aol T DAAE SE % 4R 1,000-

BEMTHTHESE OFRBRAZH
mhBT) s FEfEREMGR, kR AR 0
T B R AR I, R TR 2 R £
thIEBE R AL AR, IR E A
it & R I A dix T RE R BE B AR IR

LT RSN R T ORI A 400-
k. HEERGEHIEINA, BAR
B A SE A AR AT RE R B oK 2
(LRI TE) A9, PRIL)E s

=
(=)

(=
S

=
S

(=
S

BE AR T RE S WX AN 5 O‘WHL

WA A A i i ll RS B £ %2 T

BL K HE il B T 3K AR KO (3

SRR . KELF TR, BOBMaE RS,

50,000

-40,000
30,000

WS PRE R (DA A
— LA ARSE (ZEMIAkFR)

20,000

10,000

0

82 87 92

67 T2 T 97 2002 07

Haver Analytics,

(&S ERY 20094£12H% 23



SRERER RO, BT &5
2 AR SLTE SR I8 5E 32 HAh, K REE 5 2 {E AT SZRC L
AR BT OLT W 3, (H R Bt 5 88 )™ Wi i
MR, BATE 1952—20084F [ Rya R I, KERE
3 R Xt B8 7 Wi i 3 A A IR L5 24 i A SR B — - RIS
it i i & WU 1T HE W] RE R TR R, BTN T BRI O
D, BT BTN . KIBDRE, X
2 R B R A bR —— X REA . 8™ U 4 B
—3IT, HIORZWIN—3KTT, Fe &AL
>—KIrs B > — KT, B &b
—XIT, FHaefiEmaHMn—%o0, XM——xt
JOL 3R 2 0 % A I 28 T S 5COK R e 9k L8 2 AR R 5T
HEMKMRET AR (BRABABRSL) B
M. FIEFFATRAEI, HEHNRITEETARAE
W A 8 2 SURHALE

IR R E AR SR i &AL — R AT A B
X, BAHARGMHEEMME S RAEMN2Z/A? HE
BX 8, AT T — AR, R E
TR HEARRFE AL WAL L, PO 9 35 R SR B fit &
S5 ERBRRE,

FERXASFELAE R, Fr & 6% 3 M 20094E LU i
b, XRSFEIERMERSER. 25, A
KIEB - RE, &AL, WK asR 2L
WeTE , WefE HIAE20114E, SRIGHHIG TRE. M20074
A AT BI20 1 14E [ Touke , 8 S A RLBE £ 5 GDP Yy
2.25%, AEAFELRBIRIp, b T 9500 A4 AR R Bt )™ [l i
R LA Br 2 K BIE IR, By DL B OR 50 E  5T )™ A2
MR KF EA BT, HIE RN,

ey

HRERSFHMIRCERETRIZE, HAiFAEEZN
Ak, HWFHIFEE NS E BATF A (356
55, [RIE A bl DA AT ful B 408 5 = 2 BORF 9 W B
FIKF,

PR, 3% A 2 26 B 280 ] BB A B AR 4 3t 4 1 K
KBTI, MACEHIATHBHNEREL, £
E A e Raigmig s, BasHmz b
WE? IMFEELF ER B /R AL &S (Olivier
Blanchard) ¥ £ #iil, @F¥RELERMITAHELT
M ‘BRI (fEZAE, 2009),

ﬁﬂ‘]'ﬁ%clflg%ﬂj/ﬁﬁ%ﬂ‘ﬁ%bﬂ%’/“ﬁ%gj‘ﬁﬁ
RGBSR 85 Z AR a0 (faWLAT) Bk
e, FERRERBIRI, FRAMRBE R E R AR A By BeR
—ERBNEE, A, EEESE - RINEE, £
SRR R R ERFREE R R, IEE LT
7R,

24 (&R5XRE) 20004E12H5

B E2018F IRATHE ™

TATE SRS RN EE I, MR
B S ARGy (20120904 4% . 804EAR, DLk
B PR 20H 40 50—T04R4%) W P2 K P R AR —3L,
BRI 20H 22904 A K-, il & 3 a5k 4 45 e
BRI RELE R, 98 GDPH3.3%; HE
IBFN20H 2280 ARH KT, BT EHINZ) 7 GDP6.3%
it A EBB20MHLS0FERETOFERPIARFE, B
T B & GDPI% , FRATTHY X — 3 HY fifh 5 7 0 45
REGREEHEREIRRG, WREERR, E&EE
IMBAE20114E, Z 5 FIRREAR, FEX ST A TERE
BT KR THm i ek 20 kot , BRI ZE IS
BRFFAERLLL T KE,

HPAEXEEANENERT, MEERTREL
BRI KT, PR ESG RIS K B, H3EE
RERAETHERE NG5 E, T2 ATT 20074 1 G 5 7™
WefE460123 5T (LL20004E M 3£ Tt 5), 20184/
G BB 2K IR R, 20184
JEE 5% 7 0 LE 200747 Y W AR AR 22% 5 1 2R 4220 1 22
QOAEARFNBOLEARAY I I, PRI B & BT 7 A1 R AR T Ve fL
2313%F255%, R 4% 2022 50—T70E AV 1 5%,
R BB 2007 4% (WLEL2)

HELBAM AR PGSR MR EER,
201 845 1 8% ™ v T B MK T AL 2 4 7Y 7 00 A 1) BB R %
F50%; 20184F I & {55 T B ok d5e 9 48 e 1 L 00

Fel2
HFHRFHIRE

O B8 7 201 847 JiE 1k &2 2 200747 B9 K F-, SEIE
Y DN

(FisHE)
0 9.1)

s (3.3) (6.0)

0
-5
- 10

(-5.3)

_ m il &I
15 (5 GDPIIE 43 )
-20 = 5200745 H H Y
Zo50 (-22.5), o e i e X
Fek 1990s 1980s  1950s — 1970s
aver Analytics; fEEIIHE,

BORDRIA: Wit % D

: ﬁ’lﬁi T HhZR 20074 1)

LR BTN,

L : 3k I Ji 29 % G D P g
2.25%, XfFx 2 ISiFE@?%ﬁFW JZI:I:fLMHIJfEEzO%U.

3 DPH# i 52042 904F
%ﬁlt GDPE’Jﬁ% =] SE 20
ﬂi%80$‘r€ﬂﬁﬁ%§7}<$ izuﬂ'&iﬁbuﬁi@]GDpﬁ’w 1%, W5
20121 SO—TOAE AR ACTHI M . FURfEdt ji PR T, 32
615 HE 2 1= A 25 7201 84 i ek 20074 Ok .,

%P



EAIERAET50%, Blhn, 5% G817 i B s 1220
HEEESO—TO4E AR B2 T B & BT ™ /K - i AT e PR 2004
25%,

TS RIS

MR, FER REGEE A MR IR R A
ERPEERE, MBETALBEENAL., IAEE
K, BiiEEREEAS L BRI,
HFRBEEERERE, BAFHAAL, SlR%E%Z
8, B AR R ROV RSk, R AN P
Birp, PR IEHERATHRRIES &5
[

R Y B I AG T PRSI, 5 S 9 A P 58 7 R
fRFRA BT RS s . IEmE TR, R
BN R R T AR

“ERUINEST BLGERW, GR Rk A BT
P A 5 ARl A M I BE2e g AR (Bernanke,  Gertler
fnGilchrist, 1999) , Flins rEfitE vl e sk A T KA
A, I AREEHITTXMER, RESIE
B o AN SR EN: oy [ A 2 A PO 5510 = ST B U
B G ISR BRI & DL R | E Mk, %
P AT AR AR, A BRI S b A, B

&2 COLUMBIA |SIPA

B BT 5 B BB AFAE IR SRR RIF AT

fHIE, FI LR BE ™ S Ao 20T 15 B A9 AR T FRAR 2 il
WA TTRESLBISE B, [WIBE, H T 06 3% 35 i il 3 AT RE TS
ABIPTHRRERE, € I BT Al e IE S AERUE Z N
SAEANAT, R SEBLRR A, SRR 2 BT S5 A
M, Mk, HABNE, mA I RERE, S5
ARE . A BB 1 R AR R ik & DR BORF i
BEfft, MBI iR S, WS L. Iirf
KERRALNDE, B

Evan TannerZ2 IMF¥ £ % 26 5 4% F ¥ K, Yasser
AbdihZIMF P & e P IR L FF K,

A K

Abdih, Yasser, and Evan Tanner, 2009, “Frugality: Are We Fretting
Too Much? Household Savings and Assets in the United States,”

IMF Working Paper 09/197 (Washington: International Monetary
Fund).

Bernanke, Ben S., Mark Gertler, and Simon Gilchrist, 1999,“The
Financial Accelerator in a Quantitative Business Cycle Framework,” in
Handbook of Macroeconomics, Vol. 1, ed. by John B. Taylor and Michael
Woodford (Oxford: Elsevier), pp. 1341-93.

Blanchard, Olivier, 2009, “Sustaining a Global Recovery,” Finance &
Development, Vol. 46, No. 3, pp. 8-12.

School of International and Public Affairs

R

e N
| - R
T

i

PROGRAM IN ECONOMIC
POLICY MANAGEMENT (PEPM)
Confront global economic challenges

with the world’s leading economists,
policymakers, and expert practitioners,
including Jagdish Bhagwati, Guillermo
Calvo, Robert Mundell, Arvind Panagariya,

and many others.

A 14-month mid-career Master of Public Administration
focusing on:

* rigorous graduate training in micro- and macroeconomics
* emphasis on the policy issues faced by developing
ECoOnomies

= oprion to focus on Economic Policy Management or
International Energy Management

* tailored seminar series on inflation targeting, international
finance, and financial crises

* three-month capstone internship at the World Bank, IME
or other public or private sector institution

The 2010-2011 program begins in July of 2010.

Applications are due by January 1, 2010,

[0 learn more about SIPA, please visit: www.sipa.columbia.edu
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