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(&Fr) FRB,IPCU & D1ERK,

HiEE H DREORBEN ML INEERENLFBER(CH L SNELDO T, RaHREEOR
FZDNDIRTH MBEFE THRIEREXHLUV L., ENTEZOREEENDDBEEKERENS S
UHERSTEZNZEHRITETIEENRS DRTIEEV . LIz TEIRBREIZEMNE DIKEE(CSR
ESBREEERENIPEELTULBIHNEVWSEEIEETETHLUVN, RN - HGHEBEREEDT
BOHBBE. EODITBHREEMET L TULBDICRBERENMERIN., TNICIO>DTETSICH
BIEMETLUTULDLSHEERAREL TLIBEEIE. TCICBRILEERENNARELTULDE
YIBFTBCENTED, BEHES T TICRARZLD (CEHBREDEEIE 2 DH D, UEDIFER
BAAOWBTH D, ESUEDIEREADNIETH D, BIEOEENS TNEEERENNTE
EHXT. TNULOMMEREETOHMEKR > TE., BEOEENSBNIE | ETHTHBRE
NI NBICENRBESD, GUBVIONICRTEERRNNEERBEEUXCKCZ. %
BOBRRIBEITEIOTHD. BENLDOZHDHBERE (MWFREKRE) FEDV>ZOIREE
BT, TUCTEEMNRO LREIREOBINNEVRDEEENDEREERLSTH S, BIED
HENSRRZ DB (FTS5(CBE>TULL, BICHUKRDLS(C. COBREERNISHE
EESIETTIFB3—BRELD, FEEREZTBHNE IIEMEECE > TIERERBOEBLER
K9 3N, BRCTEENRIEDBHECHIZANBET D EVSEKT. CNE—BDFFV
L—XEED2TUVD, T'—LERITI LS. [FFUT—L1 P TRADI LIV EE,
R DEEKICE > TEEBNLERBBIE CTH > TEZDORIRNZENICIBEELIDENLTIED L
WS ERTPRESDIL. ZNM TF v 196 S Z0OEBRORENSIKRITHZET >N
(THEL ., WRAZEDZEITEORENGL CE(CHD, NBRIEEENDOMERE] CEZES50LE
BREEEKRIDIENTH D,

CDELSITBREERENDERBILEERETIDTH S 5H. ZTNDMRET(C A SHIBRE ERE
NHFERCREFTHECDOVTERIILTH I 3,

3 BRSEERENDCRER
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3.1 BADOEEEL L TORER

SRR EROMIGHIE T 1 (3 DEREEEDOERE] OBRN (RR) THHIMN. ENTEE
REERENIEATREE (BEFIEE) OFEHCEO>TENDLISHEREFONDTH SN, B
FEENERE U CEBISDEAMBEDEECLESCZTFMETH D, TOMRZRSEEN 7]
BE] THBY, LM > TRIBEOEBENDH TRESNICBRIEERNDE. BERATHREXECED
TIEFFEE L IFBRICBREEZES X B3RO THELOTH D, MBEREIESN. DL
EEFERESIETTRBEICOHFBRIERELD™,

MEFEE CCTIIROKLS(CHIB,

AR =3/ BEE&EXN
2L A BERE—-BMENE (RBF)
BIEEAR : fMEEERE CC

REBREENTROEBE. TNRENSSOFERICEET DN, FHEEREEUMNCE
ATSEFHRBERCEELTULDN, ENSEHAIT I EHICFIBERE VS DHDRFDEE L
3 (ZULTRFOUEDE L THBEEREERAZINTUL D) LOEREFED. CNERFRE
LS, RFPRENSRRE/INT—VEEDBS, TORTT —FENIRDPLT . BHEFN
HEFREZEXTEDEESLLWRELTUTOENERAITS &Il LZS,

? LBROBEAEEEHIFEES L ZOBERE (REBOEAER) O2DO07OCIMNSHD.
FMEXRIEZN(C(IHFDFBEESOWRMZ R IBETH D, BIORRNZLD(CTEEDEH =
MEEEE LS ERTEBRELTE. ZNEAEARKBENLEDTIIEL, ZNEXRDOTEESE
ECBEREUTCTEDEE  BRRENZESHDIOTIHEITNEEKRNELVDTHDIH S, FEXRI
H< ETTLEOEAREBORIEIDIZ (TEMRIET DIBET,. BEOTOUIZEMHRIET DIEZENE
BNETHDLSICBONINEANLL. ULHL., BIXFEAREREEX (RE. BFEER. B
BELEORER) CVSBETEYE IO ERBICHIECETINESXIEZESTIEEL, &
LWSDE. FIBEEETHD., EEE—MNEBEFRE L TEDLSEFERMEICE/LITDC L
MTEDIDT. CNEZITNEZVEERIDLUTVDETHIT D EMTET DN, BEOTEEE
EFEANLHERMEFETHEEL THD. ZNEZENENICHHRISERE - BRNE, ZNEh
[CEYIEEERGHD. TNOSOEEETEE (RKIBR) EAB TEEL, DEDINSEFZ(FNEZO
(FERIMLTVDERBFUEET. WNICSXE, BRSEERFEEIX TNERET(FTL
FTOLHVES, HFIREEIZEI CEHERICTERELZANILENDTH D (ZEmITsE
HAMSMEIETE(C (B 5 U5, ZOREDFRFN=4%F r BRENDALICEFASESL
FWEETHIM) o EARAEBXREVSIEEICE. ZOBEBETI S UEEBROEY] - RAEY)
¢ (FBBHREDAARBEUICTH >IEhESH) (FRUTREBTETEVEVDITERAH D, T L
S EFHNBEICTONZAENE. REOFBXROSEMNEEZELDINDTHD., TOXLSE
BERCHERGH(CEBRBREDIH O INBIBBETH BZTTHEL, B¥TOEINDIBE
ELTERICIDDTH B,

% BBOT A IERCHVTINERAE SBIVTULIHERSHEE L TROLSEENH
D, Fred Moseley (1991) . Gérard DUMENIL, Mark Glick and Dominique LEVY

(1992). Thomas E. Weisskopf (1992),. Gérard DUMENIL, Mark Glick and Dominique LEVY
(2001). Gérard DUMENIL and Dominique LEVY (2002), Terrence McDonough (2003). #&AK
#Z(2006). Murray E.G. Smith (2012). Deepankar Basu and Panayiotis T. Manolakos
(2012). Fred Moseley (2013). Sergio Camara lzquierdo (2013)7%&,

L LA TCORFHEBANAFNEROES:HZEXRIHE—DIRTELLL, FEERTENTUD
EVSREEEE L, UM UL, —ATVILD IBEBEZOERN SFERKC DOV TERNIEEL D
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MR =FE/ BREEAR
= (F#/% B GDP)(® 8 GDP/&#) (5ik/BEREE )
(FIBDECER)x (51 VA S EE )< (GRABMAE D #Y)
= (F)iH/%8 GDP)(%H GDP/RE GDP) (£ E G/ £ EERE D) (L EERE T/ 3%1iR) (iR / BIE B )
(FPEDEER) x (MMEKE) x (GHERER) x (RIEEEMY) x GHBEMROTEH)

1-20 FERORFDEE

R Z iy &2 218
HiSZEDFE @
| LR AR D E - EE 518
FiE=H @
| rAEDEER 118
LEEhINEREE @ rExfE A EM B AIE

RIFEERE] @
IS 5318
(HiFR) FHDMER
CE) UF. OO®@NIEECAFIMELTLL,

3.2 FIEROENE & ZDOREFHE

FFRAICK1-21 HSFMBERDEETERTHEL D, MBERIEXRER(CLI>TZOES. &
K URHNZEDIRNVENRRLE > TLSM, BERNE L Y R(E 1948 FH'5 1981 FFX TIFE
TEACH D, 1981 EMNSBEREZXTIFEIL. HBHVFETFLENEAICH D, DFD 1981 F
TEITL TV, 1981 FLIE, RERFAICHD LM TETIHBETE. 1948~1981 FNET
[CHEANE., ZDEERIEES THS VDT, FERICEEANICETIERRS 2D TIFEVM
EBFEINDCEMRZO,

D IATT =5 DHEKINH T DER EDFREE DREEZHALLTVREILTIEVSDN
BENTEETHIEEXTHD. ABORNEIREDLSILENTH D, IRAME
(2006) (C&BE. BVYXR - DA RATHERIORFNENEL TT. MEREOFNE /(M
[EEERE. OfIINMEEERE / (TIMMEEERET]. OIIMMEEERET] / BRI ~vDID3
HFNRE L. OWGHEROIBERIC, QMMIESRRENDIM (ZDERERE U TEEES C TP
NIBHAH D) (C. OBADEEIBRICHLITBELESLULN, QEONDERIIERSHT
BFVWEEZX D,
° [IMMEEEREFEEAEME EERRE (CD(TENS, EREM/(INMEZ HEDERR] |
BERRE/NMEEZ [ERDER] EIE3, COBERIHSEMENE, H. MFZILLEN
ERREMI(CE U I DN IR SBREROFBR S E £ HH T, TORE/IIMMEN IFIESER] T
H 3. ARTEIFE=EERE —BAENEILDT. ZOBEEMIMMEETE >21ZENTH .
7 RREERITSIIC THBEEY - RBEREROTEH (CDBITBSCEMTES,
R E RV = £ EERET] /B = (EEERE D/ 5581 70) (558170 / 3%i)
(HEEEME) x (RiFEREEOEH)
BE., RMEREIRREBNSIESCCEZRBU THEEERZESIZ LT, HEN AT
(CWS5T, COHBEEMD LRICLO>TERSTNIEERNDODBRERNRIBREERL DT
NEREEMEE EF IS L. BINETET SBRICES,
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3.2.1 BFHRO : MBRESHOEEORE (FIERDEHIL)

TTBRACAERD SMAREINEL S THEEREL TREREXRE(LT 5. MROEES
RFPBI0SE 218 'MfikE] £H 518 [REMABOEH ] THH. CNEWMDRVZE 118
FFEOER] « $31E IRFEEEE] . B4R RIBEEEE ] OBHPERELINEFERTH
B R1-22 MIBEBDEECTHD. K 1-23 AREFNFXRTH D, MIBEEBDTE(L. BESE
EZNDNDEFRFRE TRE (CKELEZEEHBZEND., WFNERFIFTERDEARE FRDIERZE
RUTVB, A, REFERE 1981 FLUBREAB LN DEAMARICLD, TEAXNFNCE
WVZFR ] (CEDT2,

1-22 (HRZEEDEE
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(HF7) DOC,NIPA. DOC,GBI. DOC,FA & D{ER.

3.2.2 HAFHRQ : MBEEOREF5 i

LV TS ZESDREENDHERFIRL LS. RFHMRRNOE 218 MfikE] 55518 M5
B OYE | ZZNENR1-24 ER1-25 (CRT & F218 MYEKE] (FEBLNRD. &S
I8 MBS 0REE] (FABTMDICEITHD. LWFNE 1948~1965 FE (MBS BN T,
1966 EHSHRA (CHIE L TRIERHIED, 1982 F(CBIT L CHUBPHHEZICED LV SEF)
FELTVD, CNEESTTELLLK T YIL—Ya VI ICRESINZEDTH D, B2IEEES
BEES55EMMOEMETTH D, FE5BEEFEHICEOD>TUBIDENS, COXDIEHMTICLEDID
[FLEARTHD. Tld. COMBOEREENTOGNDESNBZIETEINLVICEBRINEINEEXE
ZO5TIIEL. EFELUTREESEICELBDIAR FTRDDIERDARECIENTULSEDTH D,
HEZS1E30N, ZOEBHEMOBEICELD TV ILUVRDERETIFEL, T USFBEROH
REDEDICH D, FERHABRICHVTIE. DFICHESNSREGDP (FUDEFEXI UL
AXRTRRINTUVBIDICHL. PRICENMBEEEAREEHL Y FIXSTRRINSD,
ZOEHFFMEETHRICHEFHINDIERE L (L TCNITERICOKSIREL TET O] TlE
HL, TBEBLUTUVIHBEEVWIAFLEISELESVWK SOBRERKEN ] EVWSEKROEEE
EHhoETHd, R1-5DBREBTESZREDINDLDIC. TVITL—2arvhETLTULDE
Alcld, EXRUYAILORREDEALYRIRCOENREDKXREIHEE L TEHEINDC EIC
%, WNICEXRE. TV ITL—Y3 VREITLTULWS T T, BAEEL TLRBDMIEE
EFRU. ZOEECHAVTLIREORME LRI DM, FERERIC IS, CORBOREE
BATBCIEVSSMNEN] EVSEKRTHEEEAEZNRICEVWTCEEIBLS,. Z0ft
NDERANRIARTAZENZS. FEXRFEHNCEZERAETRIEVNDSIETH D,
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(HFfr) DOC,GBI & DER%.

41-25 ZH5I8 [aMsnEsy

sub-title
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[FUDE 18UV 30 BAEIEN. 7V TJL—Y3avICEDBECIFL40BEH. BLECE

50 BANEELEIF U, COLIHIHE. HiafMiiEE HC THRTI 3EEE. TOFERICEAL
RZDOIFTDMEERTI B, RC TEHRTRI BBEEE. TV ITLDOREEERET . B
WEREE (CCTIE1995FD 168 30A0) (CHE—LT. ZNIRELTUVS 88 EET TS
B93, (CCTRTIDBEE T ZORRDFEEZDRRTEBALLSELESVWI SIS

] THRINDT. 1995 F(FFRELTLS 180KEME ZDEDOYIMAKE (1430 H0) EET
T30 AAZERRL. 1997 F£(CFZDORHRB L TL\S 380K E ZDEDYMMKE (14850
B #ENFT150 BHERTT B,

3.2.3 BAFHRG : EHESINERBEROS

EELINAER (K1-238R) (& MEEEERE] CF 118 FEPER] (CoEINn
Do CCCRMBEERBE (S MR 1 84D OERENIMMEEENEE] THO. FIEDE
LE(F MIIMEEVNSHDFBOEE] FOT. COBBEENTHDENIEL ME5ME 1 BAHD
DEEFE] . TEDEREFEXRNE(TZEVSEKRTH D,

FFR 1-26 KDFBENEERERD &, FETHEEERS 3H|ET(E 1948~1969 F(HETE
mcHH. LES<HENEFVIREERITZE. BENAND>TVS, BEICELETTZY
Jld. BEED 1982 F, KMEAEFAD 1993 F, EEEARD 2000 F&(E5DENRH D, T2
TREHEC(FE 2000 FFXTOIHBICESCELRBERSHETERLE >fcfg. 2000 FH(C(FEH
(AT D, COLDEEFSDEMRHDDDERMAEMICIE MBS TRLHE UFE | REARIE
B3CEMTEBRLS S, CNIHMIIEED S E & 6 < S HE[D ADBKRM 1960 FER X TDH
EREBOREN SREBAEBBADIRENETBRU T EDRMRTHS D,

1-27 KADRMBEEEEBEZRD . WTFNOEARERT 1948~1966 F£(FHBLMRD,
1966~1982 F£(FABTMD, 1982 FHASEEX TIIBUAB LMD T, LHAE 2007 F(C(&
1966 F/KEEBX TLDNDT. EENICABLEINRDDBUDERBETH D, CNIEZNEE
(CEHMREEY (e 1 BAIMTDDEEREND) OLERH IO TIREVONEHERITES,
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(&Fr) DOC,GBI, DOC,FA K D{ER,

3.2.4 HEFDRA : [RBEERBEODR

ZCTUVKVELREIC, RMBEERBZEE41E [RBEEEY) CE31E [RBEREIE] (CHEF
LESe CNEEEEULNANT—INRBTETLEONDT, BEE(ICROIZRTETDS, M1-28 M
MEMEEEM | & TMEEERE OBREFEVZENT. K1-191 IREHREE) TH S,
WIFNEE1BICRECEDHDENTH D, K 1-28(FR1-18 NEERENEEERE | ZE
1BYEDICBETRIZENDT, REEEEICDOVTIER1-13 TEWD E(Fflz, ECTHRA
e K DICEBEEME. 1960 FRICENE LR EHDIEDD, KIEIBICE XL 1948~1993 &F
[FEEEVIRETH D, 1994 ENSE LR T D, FEEAROER (RiECERSEBNOER) (&
BICHBEEMES IZT LT TSN, HMFEEMEAKXIBC ERELZDE 1990 ERBIISHTHC
EHNTH D, €5 U T CRIBHRERIL 1948~1966 F(d EFEM. 1966 FELIFE(S TREER
EHD. CO2DDENTEDEICELD. BEEEFRBENRK 1-28 DX DHFRIRELE 12D TH D
Izo

B11-28 TEEEEM] & [RIBEEEE]

sub-title
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(tFfF) FRB,IPCU, DOC,FA &k D1ER%

X 1-19 EEHE=R
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(&Fr) FRB,IPCU & D1ERK,

3.3 MEXRCEATIER

CCT UEDKSHRFREE B THSMNCHE > RCEERBELTH S,

FFAELD. BRIEEEDSHERZHLUTFIEREL >TULSCEMENDSNZ, D
BERTBRIEERNDTBRER (BECIBREEER) THIEEXS, LML, FIiEREMR
U T3 ERGBRIEERNDIZ(ITEEN, SEDRFREDLOHBTERE 1T —
Yay (MMELR) 1 TRBORXR] IREEEYE] TREREE] O4DO08HD. h5TAR
THBRIBATHBRTIIEL . FMERGBRIERADEFEERRT SEREVDLDE. FEE
SOMERENRRL LERDREEER(TENSEHL TS, ZOKRFERIERIZEVSEIRT
MENLIEETHD. BREEENEIZODERDV EDICBEELL?, ECT. TENENORAF
HHEROEFR CED L SHEREERFV N, BRICTEHTHL D,

FFE—(C. RIBREEMII 1982 FLIRICHETLBFBEREBETICECS<DTFMNCLATEL
TUVEV®, TN BREIEE MK L ZRICE U T 1950 FHEHA® 1966~1982 FNET
NRNBDTH S, 5. 1993 FLIEDOFEE LR (O LU TIEIRIBEERIHEICKELRS
ELTHD. RIEBEEBERNEISHZERL TRIBERERUTIFSFAZLTLBINERDBZT

2 AT, BRIEEEND=BREEERADEEEXRIRT DIEEIXMEEERRT (T (RS,
Bz (X, FMEIEXRIESBEREBEIGEFHLTEFHLTLIN, CORKBROBETHNERIE
EEADEBTEEFHL TLDETNE., BRIEEERSFEIEREENITRLLERADFDOO
EDEVNDC LD, CNSEAREBEZDERREVSERICHD. DNDONEFEREREETLS
DEHS, BRO—ZEERKEO—ZE(ICEBENG I DEEZXDIRNET T, HEOERERSD
O ICIEBEYVSHERDRETH B,

N AR TODRBRNAVILO X0 TEENBROEELC K SFBEROEBENE T HA] & &
DESHERICHBDIOMNIBBETIZEL . EVSDEARBIFMERL AILOBRSTEF ><ITD
TULWELDT, ARODRIDENDABEZEIT I VIV ADERENBIE B E(FTELEVH
5THD. EIFVR. BBEEMNATELTOEVWEWVWSESRE (BENERL CERIE 181y
EODEERDMETUEVC &) VIV RO MHEAMHE AR (C& > THRU TERIEMR
TIETEL,
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HREEERR. ZUCESMNERERETALLETFTVS, RMetEERBE EEMNBERNEEIC
1982 FZEBITMELREVEFRZELTUVBDEF. D2 DNIERA. I75105 1982 FELIRID R
BIE(CKL DU TIFE 1993 FLBROHZEEEMDH LV LRODREDBERTH D, BEELUN
(FREEEEDT —INEFELUEVDTEELC EFIEXEVR, PIEDEEROX N ZILHVE
WTLBH. EULLIFREZEOHANBFEL TLIH S TIREVNEHERIT NS,

BIC, FEDEREINSICESTHEROEHICASHEFEESZI TV, FEIERI
EARER(CL D THRICILASEDDDE, KEBIEBOANIUFEELTHD., HEEEEE
HEBREENEHE L VFROBHAZE S S(CHEL TULD, F/2 1966 FF TIIRIBEEERE
CETEHDOKE UL [FERERERE SN, MBEDERGIZDIEHE. EF—3FTHD. &
DfER. REMBRFLDETEANERATNI/REL DI,

R (B2) [, 7Y IL—YaVHRESEFBEROVFRELDABRTRADOAERANEREL T
W3,

BEEIFZTHEHERZORRRD L SHPFIHERIZRREE XS, D5,
® 1966 FELLRDFHBEHREEDE T ARG I SHEIFHEL. CNANEERNICFEREZERLTFLSE
FEEEMXHKEITTUS T T, OFMBEEEMDOKIBLM L EOFBEPREERDBRNELOER. HXLU®
TYITLUEOETTE > TRIEROEL LIFICRIHLERATS S, & REEEEDELEICD
WTIE (BOEBTEHLLRETZIN) £EYITLOEEBLE ITHERENRES. £ECETHITD
SO—-NIVER. MRA ICKDEBEBLEENRFTELTUVDERIOND, FEFBLERDLE(CDUL
TlEF. HEZHPEROERABITOEMN L. EROFIL. SS/KEOERENSIETT(F. RE
FE - BEFEMLEERT ISBUENS,

4, BREEBARDHEROA NI L

FEIFMTHSMIE > EF. B 1IOBRIEERENFFBEREMLTIFSERE UTEARAL
THH, LR > CRREIZERDIIBREEBARALTEVDCE, B2(CABEREREI IERL
L TZDMICEFEDERPHBEEEMFIASHEFENZER > TH D, 1980 FEDFEEDE
A CBRIFERENNSIZSHIMNBEXREHMLUTIFIERERELTUVSTT) CO2DNBAD
ZARERERGBE LBULETZCEICELDIENTH>IZEVNDE, TV XEBNSHE
HESRAOERRCDEBEOERIELEHFELIZDRLEITNE, ZOLSHEHEREEELLEDIE
BRI EREN DER(IC L DAEEOEANERL FFOERTH S5, 2 THU. £2H0DRE
(RO T. BRIEESENOERE VSEEALERETIOMNCDOVWTRETILTULC 3,

REBTEENEH - PHHOBERNZSHZEDR UERSREAN L Y RELUTETERZEE L
KS(C, BREFEEEAORSE - S - BHIE. BHNZS - PHENEE - REENNL Y RO 3D
EXRILTEZXZRENRS D,

4.1 EHNEE (RIER)

BREADERNEEF (. RAERICEDE T, KJULAHBICSBRERADFEE - #EL. R
S[EBRHACZENDEEIND EVSBRNEFH CTH D, TCTHETZ X ADKRKEIRICDOVT
ROROTHEL S,

HEZ 1945 £ 10 ANSHR BESKRIMBER (RJLKERAERTO VLY M) [F11ES
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%, BE2EENSEBNBRITHOI0EICDOVNT MFEER] IMEERL] [HEBRER] E8
GDPEX| THEHRER] OBTERICTEHTHEZ . WTFNORKBRTE. 5 DNIEE
DRI ULENRSE—DIELTUVD, CNSDIBEDE—ORZENZNOBEROE DHTZDI(C
UBLTULWBHESE?LTHDE. S5DODBEFVIFNERSERDZIFHE (0.45~0.63)
TE—JICELTULBCERDNSD, 5 DNEERDIEFFH—INTHS5TF, BRICKD>TAN
BDOMRHBIM. ZNTEGDPREREFEERARACE—D(CE L L, BLTEERLE R
BE=R, ZLTCENEEERBICHRRERNE—DIGETBREVS/IF—URZL, CD5D
DEENSREBRO TOCITHANREBE TULINEREL THL D,

&1-6 HEORIMER

E /W AR ®iR &

1 1945.10. 37 1948.11. 11 1949.10.
2 1949.10. 45 1953.7. 10 1954.5.
3 1954.5. 39 1957.8. 8 1958.4.
4 1958.4. 24 196.4. 10 1961.2.
o 1961.2. 106 1969.12. 11 1970.11.
6 1970.11. 36 1973.11 16 1975.3.
7 1975.3. 58 1980.1. 6 1980.7.
8 1980.7. 12 1981.7. 16 1982.11.
9 1982.11. 92 1990.7. 8 1991.3.
10 1991.3. 120 2001.3. 8 2001.11.
11 2001.11. 73 2007.12. 18 2009.6.
12 2009.6.

(HFF) NBER M HP (http://www.nber.org/cycles/cycles.html/) &kD{ER,
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FEBLNDT - TIEIHED KMIDLAE L ST IEBLVN, ENTERBIRAIMERET
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B ZOZEBEIELOERBEEICDOVTEIRNICEAN SNIZEDTIFEL . BOETEHEMICHES
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