2 NNN

TIT-2 T
A'AN-7N NLV'ONANIN
DRV

C oan 1O

'ON7{71 'IN'01"'j? VX' .2

"IN'01"'7N 7TINN .3
D'IXINN 7Y .X

qOodN PIY .2
120 Pwn IS-LM %Tin A

NINS pwna IS-LM 7T1in .71
VIAR IXN T '9'7N WY e
INNITM 22 1IN DY °

(09'7'9 Nnijzy) N70ANRI N'X791'N "2 WD 4
n'Y791'X .5

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



100 M2y 'N""YYN NIN
DI'NI TN

105

100

'NO1N |IN'NA
100 = 2008 7ox

95 -
90 -

85 -

21720 7ovWA

80 - 100 =.1929 ":

75 -
70 -

65 -

60 | | ! | ! ! ! | ! |
5 10 15 20 25 30 35 40 45 50

D'YTIN

Eichengreen and O'Rourke - A tale of two depressions (VOX, September 2009, updated March 2012) N1pn

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



D721Y2 NN Ny
DI'NI TR

110 -

100
21Ta0 79owa

100 = 1929 "t
90

80 -
70
60
50 -

'NII1IN |IN'NA
40 100 = 2008 7on

30 ! ! ! ! ! ! ! !

!
5 10 15 20 25 30 35 40 45
D'YTIN

Eichengreen and O'Rourke - A tale of two depressions (VOX, September 2009, updated March 2012) N1pn

50

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



mMm71yn A"NoN o
DI'NI TR

110 +

21720 79vWA

100 100 = 1929

90

80 -
'NONN |[IN'NMA
100 = 2008 7o

70 -

60 ! ! ! ! ! ! ! ! ! !
5 10 15 20 25 30 35 40 45 50

D'YTIN

Eichengreen and O'Rourke - A tale of two depressions (VOX, September 2009, updated March 2012) N1pn

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



1% —

0%

-1%

-2%

-3%

A"'NNnn TINX

-5% 1}

6% |

4% |

-7%

NI7wUnnn 2PN DTV
DI'NI TR

NINIYNN NN
2004-2010*

n71ya
2004-2010*

NINNISN NIN'TN]
2004-2010*

3 4 5 6 7 8 9 10
D" v

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

IMF’s World Economic Outlook Update -n *
Eichengreen and O'Rourke - A tale of two depressions (VOX, April 2009) A1 .2010 -1 2009 D17 nirtNn



no7ann
NTNIXAN

2"NIN

N1y

n'70'x

A'AN-7N NU'ONAMINI AINL TOIN , 1= | T M
OECD-nn n1ima

DXT791'N

NaNXT 710 NanyT

[ 2009
M 2010

N'1N0NA nox

-1.7%

r2'alk

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



ntanm W

G7-n nin'al 78w 0 DINN D710 Y

9.50% 2008 "xi' O
2009 "'wwinaol

4.25%

7N 'TOINN 7120 'TOINN 1A TN 71N 'TIINN 71an
NoN'R v N"72IR v NI v 2"NIR v

2'2N-7N NU'0NAMINI AIKV TN , 1= | T M
.0"1INN 0'2122NN 0IN)

727NN 7120
[9' 7w

‘pantasay sbIY |V ‘piaeq-usg ueq @) ybuAdon



N702N "Y'V

2005-2012 ,'xwna1 G7-n nnn'tna

9.0%

0
7.8% 7.6%

7.8%
7.

5%

7.3% 7.4%

6.9% 6.9%

6.6%

6.1% 6.1%

6.0%

G7 ‘e G7 e G7 e G7 ‘e G7 e G7 e G7 e G7 e
2005 2006 2007 2008 2009 2010 2011 2012

2'AN-7N NO'ONANINI AIRL TN, TIT-[2 [T Ipn
.OECD -nn n2am

‘pantasay sbIY |V ‘piaeq-usg ueq @) ybuAdon



Copyright © Dan Ben-David, All Rights Reserved.

20.6
15.0
13.814.3
13.5
12.4
11.0

9.7

8.9 9293

2011 ,pwx Iyan

727374 76777777 g0 8.18282

N702X "WYY

£ 566 69
Q’\
S

6.0

OECD-nn nama

2'AN-7N NV'ONAMINI ARV DN , T=12 T M



Copyright © Dan Ben-David, All Rights Reserved.

2010 ,0'pOYIN-X7N DM2AAN TINN

Lo
o)
N

35-54 n'x7'22 0'M2AN N'OITIIN YINN

23.1

22.022 -4

21.3

8.418.5
17.818'21
5.9
y 61 5_315.71
13.713.814.0 =
12.712.712.813:1

11_511_711.812-0

10.41 0.4‘I 1.0

9.6 9.8 9.9

8.8 8.8

7.6
6.8 7.4

(]pTyn) 21xv ™1 ,2009 narmn axn NIT L, TIT-R T O DIpEN

OECD-n1 0“n7n 1m 12y



NFZIOYN-=IN NIY'Y
1979-2010 ,0'TN DMAX

35-54 p'x722 o'TONN DM22AN N'OIPINNN TINKD

70%

60%

50%

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

40%

30%

20%

1979 1985 1990 1995 2000 2005 2010

(]pTvn) aikv ™1 ,2009 Narmin axn NI, TIT-R T PN
N{?'00'VLOY N'TOXINN NdWINN DIN] TIAY



¥91% XIN2 AN'NY

2005-2012 ,'xwna1 G7-n nnn'tna

9.0%

1.5%
1.1%

2009
G7 e G7 " G7 " G7 " G7 "

2005 2006 2007 SR 2010 2011
-0.5%

-4.7%

2'AN-7N NO'ONANINI AIRL TN, TIT-[2 [T Ipn
.OECD -nn n2am

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



X 7w anmxn 71hon

1974-2014 ,*wo17 "xIN

$30,844

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

$19,566

$15,517

1974 1980 1985 1990 1995 2000 2005 2010 2014

(]pTvn) aixv ™1 ,2009 n1rmn axn N"IT,TIT-A T PN AN TN Y210 .AMIEA NID on* 97 amrimn ,2010 enn *
NP'VO'VLOY N'TOINN NDYW7NN DM 2014~y R 2 noawn



AN 7V an!yn 71%0on

1870-2011 ,*w917 "xIN

$44,262

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

$9,819 |- N —

$3,418

1870 1890 1910 1930 1950 1970 1990 2010

(]pmyn) aikv ™1 ,2009 Narmin axn NI, TIT-R T PN
BEA-nni1 Maddison-n nnaim N7 nmn 72200 .2005 pn ¢



2002-21 1900-2 o''"n Nn"

*(2002 7w D"M71T2) w917 XN

16,950

15,000

10,000

5,010

5,000

1,046

2002 1900 2002 1900 2002 1900
AR DINT N7NIXI N9

2'AN-7N NU'ONANIR ,TIT-|2 | T N
m<71vn 712ann1 Maddison-n nfama

NP Nd> on' '97 *

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



2'AN-7N NV'ONANIN , I T=12 | T M
m71vn 722nn1 Maddison-n naima

2002-21 1900-2 o''"n Nnn

*(2002 7w DM71T2) W17 NN
29,480

25,000
20,000
15,000
10,880
10,000
5,000
3,531 3,529
0 2002 1900 2002 1900
nT N1'UIAN

NP nd> on' '97 *

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



2002-21 1870-2 o''"n Nn"

*(2002 7w D171T2) W17 XN
26,940

25,000
20,000
15,000
10,000
7,770

5,000

949 947

0 2002 1870 2002 1870

|9’ gLl gh!

2'AN-7N NV'ONANIN , I T=12 | T M
m71vn 722nn1 Maddison-n naima

NP nd> on' '97 *

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



2002-21 1820-2 o''n Nn"

*(2002 7w D171T2) W17 XN

26,190
25,000
20,000
15,000
10,000 8,970
5,000
972 973
0 2002 1820 2002 1820
T1'71'9 I7'0n

2'AN-7N NV'ONANIN , I T=12 | T M
m71vn 722nn1 Maddison-n naima NP nd> on' '97 *

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



$33,078

$13,000

$7,000 -
$5,500

$3,844

N'A72 7 anmyn 71%on

1870-2007,*w917 2xIN

2V192 nnMmyn 7170n

.
-
e

.

-t
.

ey

"“'

-®

“"

-®

os®

¥

==~ ANm¥N Nnan |wnn
1870-1939 7w

1870 1880 1890 1900 1910

N7 9xOMI TIT- | T NN

I \ I I \ \ \ ! ! ! \ \ \ !

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

.mNMA17 T 7200 ,2005 mavw 7w 2T Wwi 0nn

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

*



(@)

XYW W Aan'xn 71%0n

1950-2014 ,*w917 "xINn . ?@3

NN'MXN NNanN \Ynn “0 g

$30,844 - 1950-1973 7w ¢ >
o* o

o*

’0’ nN'mxyn 7170n é

$15 152 1973-n 7vio2

2014

$4,593

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2014

[>TIVN (2003) n'72757 [V ,TIT-12 [T AN .MNM17 N7 7200 .2Mpn nd on' '9%7 omrinn ,2010 nn ¢
NP'0O0'VLOY N'TOINN NDYW7NN DM 2014~y R 2 noawn



002N 7¥ NINdN NN
Quantity Theory of Money

NNt

MV = PQ

I
00dN NINdD "IN XN

(velocity) 902N NIMITNN D''NN

A'AR-7N NV'ONAIINR ,TIT-|A T N

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



U917 IXIN2 AN'MY 'aX7
2007 Ty 1973-n

N1A0XN AN'NX N'NIY aN'Nx G7-n ni'1n

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod

98% 2.0% 1"NIN
110% 2.1% |9
96% 1.9% N'1N0)
90% 1.9% NoY
102% 2.0% N'"70'N
109% 2.1% N'721N
93% 1.9% N1
103% 2.1% VIYO YXINn
80% 1.7% v} a1l

(]pmyn) 2003 ,0'7520% (w2 ,TIT- 2 T Am
OECD-nI nj'uoruuo? Nn'moInn NdwW7n aima 11y



(2000-2002) ¥ w2 1IN
(1929-1932) 71Tan 799n nniy?

a4
N702NX D''NN ‘NN
10% +7% -4% r2\alJk
-25% -10% N'721X
-40% -30% NoIy
-30% -40% n'Na
25% -30% -50% 1"NIX

2'AN-7N NV'ONANIINX , 1= | T M
Sachs and Larrain-ni 0"nnn n1im

"PanIasay sybry |1V ‘piaeg-ueg ueq () ybuAdod



