Subject Index

Accelerator, expectational, 344—-46

Accelerator effect, 84

Accelerator hypothesis, 301

Accelerator mechanism, 325

Accelerator model, 55

Accelerator theory, 342

Age composition, of labor force, 543

Aggregate demand, 129, 488, 509;
deflation effects on, 709; and import
price changes, 477; and inflation,
674; model, 397; shocks, 654, 680

Aggregate economic activity, 775

Aggregate price flexibility, 711-19

Aggregate supply and demand, 90, 129

Agriculture, 547; share of GNP, 685

Asset accumulation equations, 497

Asset market equilibrium equations, 497

Asset market linkages, 470-72, 502, 505

Asset markets, 486-87

Asset valuations, 397

Asymmetries: cyclical, 167, 170; in
unemployment, 174-76

Austria, historical business cycles in, 743

Automobile, influence of, 327

Automobile sales, 109

Automobile strike of 1970, 46, 88

Balance of payments, 657

Bank clearings, historical statistics on,
747

Bank deposits, insurance of, 401

Bank failures, 322, 468

860

Banking, commercial, 401

Bank of the United States, 399n

Bonds, foreign, quality of, 577

Bond yields, 562

Boom index, composite, 50

Booms, inflation behavior during, 645

Bretton Woods system, 446, 459, 474,
505

Building construction, 522

Business confidence, and investment
behavior, 268

Business cycles: amplitude variations,
679; conformity with inventory
investment, 214; consumption role
in, 256; contract phase changes, 766;
credit growth at turning points of,
396; defined, 2-3, 736; and demand
shocks, 146; development of theories
of, 5-9; distinguished from crises,
739; and employment, 53639, 586,
587, 617; employment/output
relationship, 597; episodic changes,
522; and equilibrium movements, 56;
expansion phase changes, 766;
expectations role, 5657, 102-4;
financial factors in, 48n; fiscal
shocks, 146; fixed investment,
importance of, 323; fixed investment
behavior as contributing factor in,
290; and government role, 347, 680;
and growth cycles, 776; history of,
520-22; and inflation rate, 12, 530;
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Juglar, 522, 738; Kitchin, 522, 738;
Kondratieff, 522, 738; Kuznets, 522;
and labor productivity, 617; long-
term, 522; mathematical theories of,
6; monetarist investigations of, 7;
money growth as dominant impulse,
444; money growth at turning points,
396; and money shocks, 146;
obsolescence of, 2; and personal
income sources, 547-51; phases,
525-26, 530-33, 766; postwar, 9-12,
40-54, 59-66, 411-17, 745; and
price trends, 530; and productivity,
586, 616; and real growth rate, 533;
and real wages, 587; rise of short-
term interest rate, 407; stabilization
factors, 56; stages of, in postwar
period, 47-54; and supply shocks,
146; time deformation approach,
602; and unit labor costs, 588; and
weekly hours, 617

Capital: cost of, 268, 301-3; models,
346

Capital aggregation, 339, 340

Capital flows, short-term, 472

Capitalism, origin of, 741

Capital movements, wealth effects in,
478

Capital services, real price of, 286, 289—
90, 338

Capital stock, 288-89; adjustment model,
55

Civil War, effect on prices, 554

Classical equilibrium macroeconomics,
8,9

Commercial banking: private, 399n;
separation from securities industries,
401

Commercial paper rates, 56061

Composite boom index, 50

Construction: boom, 292, 326; instability
in, 97

Consumer credit, 697

Consumer durables, 281-82, 301;
expenditures, 10, 55, 287, 324;
investment in, 339

Consumer prices, 526

Consumers’ nondurable goods
expenditures, 348-49

Consumption, 348—49; autonomous shift
in, 319; behavior, 23; covariance

with hours of work, 240; equilibrium
relationship with income, 255; and
GNP, 248-53, 260; and income, 239,
241; and military expenditures, 238;
and real wages, 242; role in business
cycles, 256; tax rate effect on, 243;
and work effort, 242

Contracts, long-term, 113, 114

Corporate concentration, 18

Cost-of-living agreements, 57

Costs, interwar reductions in, 592

Credit: consumer, 697; role in cycles,
447-48

Credit crunch, 59, 62, 106, 113, 115, 322,
435 n; inflation effect on, 63; and
tight money, 63

Credit cycle, 432-37

Credit growth: in contractions, 407;
cyclical aspect of, 406-7; in
expansions, 407, 412; and income
growth, 420, 422; tendency to lead
economic growth, 396

Credit rationing, 64; and financing
decision, 308

Currency appreciation, and domestic
price level, 481

Cycles. See Business cycles

Cyclical asymmetries, 167, 170

Cyclicality: index of, 67, 116, 117; role of
noise in, 70-73

Debt: long-term, 367; nominal, 379-86;
and price level, 367; ratio to income,
366; real, 364. See also Private debt;
Public debt

Debt finance, and portfolio effects, 489

Defense spending: in Korean War period,
11; in Vietnam War period, 11

Deficits, tax-smoothing mode! of, 361 -69

Deficit spending, in post—-World War 11
period, 376

Deflation: effect on aggregate demand,
709; and flexible prices, 709; and
real interest rates, 373

Demand, aggregate, 129, 477, 488, 509,
674, 709

Demand deposits, prohibition of interest
on, 401

Demand shocks, 9, 42, 46, 146, 164, 232,
680

Deposit insurance, 17, 533n, 659

Deposit interest rate ceilings, 17, 401
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Depository Institutions Deregulation and
Monetary Control Act of 1980, 401

Deposit rates, deregulation of, 53, 64

Depression. See Great Depression

Diminishing marginal returns, law of, 740

Disinflation, 488, 493, 558n

Disintermediation, 111; as cause of
instability in housing and
construction, 97

Distribution effect, 21

Durable goods, 10; consumption, 92, 94,
96--97; expenditures, 313; real
investment in, 311; share of GNP,
685, 686. See also Consumer
durables

Dynamic propagation mechanism, and
business cycle theory, 6

Earnings, and productivity, 597

Econometric models, 27-28

Economic activity: globalization of, 98;
measures of, 775

Economic change, growth rates of, 551—
54

Economic fluctuations. See Business
cycles

Economic growth, and interest rate
changes, 411

Economic outcomes, role of monetary
policy in, 396

Economy: financial and real sector
interrelationships, 17;
institutionalization of, 681

Electric power, 327

Employment: commitment to full, 14-15;
and hours worked, 586, 608; and
output, 597, 608, 681; and output
change, 586; and output innovations,
611; pre-1945 compared with post-
1945, 12; structural shifts in, 536—39

Employment Act of 1946, 556, 667, 693

Employment equilibrium, 3

Energy prices, 279

England: cyclical turning points, 741-43;
historical business cycles in, 743,
744

Equilibrium, and business cycles, 56

Equipment investment, 317

Exchange depreciation, 484

Exchange rate, as key element in
transmission process, 503

Exchange rate regime, 505

Exchange rates, 98, 470; and fiscal
policy, 484; fixed, 505; flexible, 25,
459, 488; and monetary policy, 484;
and prices, 508; and United States
exporters, 509-10; and wages, 508

Exchange rate system, 492

Expectational accelerator, 344-46

Expectations, role in business cycles, 21,
102-5

Explicit banking sector model, 398

Exports: cyclical behavior of, 462; and
increases in GNP, 245; net, and
military spending, 238

Farming income, 547

Federal Deposit Insurance Corporation,
395

Federal Home Loan Bank System, 402

Federal Intermediate Credit Bank, 402

Federal National Mortgage Association,
402

Federal Open Market Committee, 400

Federal Reserve Board: and inflation,
654; multicountry model, 477; new
policy, 97, 101; postwar actions, 687

Federal Reserve System, 409; creation
of, 399; price movement
accommodation, 662; suspension of
interest rate ceiling on certificates of
deposit, 401

Federal Reserve/Treasury Accord, 400,
409

Federal spending. See Government
spending

Financial contracts, restrictions on, 111

Financial crises: international, 473; and
real interest rates, 373

Financial data, cyclical relationships in,
403-11

Financial factor, simulations of, 76—80

Financial instability, 64—65

Financial panics, 686-93, 729; and
decreasing variability of GNF, 686

Fiscal policy, 488-90; and exchange
rates, 484; and monetary policy, 158

Fiscal shocks, 146

Florida land boom, 326

Flow of funds cycle, 48n, 59-62, 79,
106, 111

Food price deflator, 479n
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Food price explosion, 88

Footwear industry, postwar decline in,
592

Fordney-McCumber Tariff of 1922, 461,
468, 506

Foreign income, and goods markets, 476

Foreign markets, as stabilization factors
in business cycles, 56

Foreign supply sources, as stabilization
factors in business cycles, 56

France, historical business cycles in,
743, 744, 745

Frequency domain, 427, 428

General Motors strike of 1970, 46, 88

Germany, historical business cycles in,
743, 744, 745

GNP. See Gross national product

Gold inflows, 469

Gold standard, 24, 446; abandonment of,
400, 506; domestic adjustment under,
473—74; and fixed exchange rates,
505; and interest rate differentials,
472; and monetary policy, 657;
money base and money stock
relationships, 687; and national
banking system, 399; and price
increases, 664; price movement
accommodation, 662; and price
shocks, 658, 666

Goods and factor price linkages, 478—79

Goods and services: cyclical behavior of,
462; government purchases of, 244;
trade in, 460-65

Goods market, 475—-78; and open
economy, 497

Government: budget, as destabilizing
mechanism, 88; commitment to full
employment, 14—15; increased role
of, 680; recession control, 766; size
of, and relationship to cycles, 13-14

Government purchases, and military
spending, 238

Government regulation, and business
cycles, 397

Government spending: and military
spending, 238; during wartime, 373;
tendency of wars to crowd out
nonmilitary, 370

Great Depression, 170, 191, 197, 199,
319, 767; countercyclical response of

deficits to, 380; exogenous spending
decline explanation for, 709;
Keynesian interpretations of, 269;
negative consumption function
residuals in, 263; and Smoot-Hawley
Tariff, 466

Gross national product: agricultural share
of, 685; behavior during peacetime,
366; and constant money growth,
445; and consumption, 238, 241,
248-53, 260; cyclicality of, 47;
decline in, 724; decreased variability
of, and stabilization policies, 693—
700; and disposable income, 680,
693-94; durable goods share of, 685,
686; increase in, effect on exports,
245; increase in, effect on
investment, 245; increase in, effect
on nonmilitary government
purchases, 245; and interest rate
changes, 283; and inventory
investment, 204, 218; manufacturing
output as component of, 189; and
military spending, 238, 248; and the
monetary base, 283; and monetary
variables, 439; and money multiplier,
283; noise, contributions to
fluctuations in, 71-72; and
nonresidential investment, 145;
prewar/postwar comparisons, 684;
pre-World War 11, 170; and
propensity to save, 220; public debt
ratio to, 366; public sector share of,
701; and real investment, 30]; tax
collections ratio to, 390; variability
of, 682

Growth, real, and business cycles, 533

Growth cycles: and business cycles, 776;
chronologies, 775-76; post—World
War 11, 776

Historical method, 27

Historical reference dates, dependability
of, 754-55

Hours of work, covariance with
consumption, 240

Household formation, rate of, 326

Household investment, 28] -82

Households, risk averse, 445

Housing: disintermediation as cause of
instability in, 97; and interest rates,
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Housing (continued)
85, 97, 245; monetary policy as
cause of instability in, 97

Housing cycle, 97

Housing expenditures, 10

Housing starts, 92; and cyclicality
reduction, 94

Immigration, decline in, 326

Import price increases, 476

Imports, cyclical behavior of, 462

Impulse mechanisms, 57

Impulse propagation framework, 15

Income: and consumption, 239, 241;
declining, 326; disposable, and GNP,
680; equilibrium relationship with
consumption, 255; foreign, and
goods markets, 476; personal,
components of, 547; ratio to debt,
366; sources of, and business cycles,
547-51

Income determination, and military
expenditures, 258-59

Income growth: and credit growth, 420,
422; and money growth, 417, 453,
454; and public debt, 436

Income tax, proportional, 364

Index of conformity, 158

Index of leading indicators, 585

Indicators, changes in timing of, 565-71

Industrialization, as cause of business
cycles, 536

Industrial production, index, 169n; pre-
1945 compared to post-1945, 12

Industrial Revolution, 743

Inflation: adjustment of wages to changes
in, 55; behavior in booms, 645;
behavior in recessions, 645; cyclical
behavior of, 12; and demand, 674;
and disposable income, 725; and
exchange depreciation, 484; growth
of money during, 444; impact of
external sector on, 479; inertia, 285;
innovations, 718, 719; and Korean
War, 370, 554-55; lagged monetary
growth as predictor of, 370; and
monetary aggregate expansion, 553;
and output, in prewar period, 656;
and output fluctuations, 642—-47; in
post~-World War 11 period, 370; rate
of, 530, 556; shocks, 653; and
unemployment, 730; during Vietnam

War, 554-55; and wages, 57, 500.
See also Disinflation

Inflation inertia, 285

Inflation innovations, and future output,
718, 719

Inflation shocks, 653

Innovation accounting, 314-15, 652

Interest costs, 388

Interest payments, 367, 574

Interest rates, 203; changes in, 283, 308,
411; creating negative feedbacks to
housing, 85; cyclical behavior of,
560-72; cyclical variance in, 681;
and deflation, 373; foreign, 499;
historical statistics on, 747; and
housing, 245; investment goods
demand, 713; long-term, 562;
nominal, 200, 713; pegged, 447;
postwar trend, 407; real, 289, 299;
short-term, 64, 561; volatility of, 405

Inventories, as production destabilizers,
215

Inventory cycle, 194-95

Inventory fluctuations, 183; and output,
216-17; and sales, 216-17

Inventory investment, 204, 522;
conformity with business cycles,
214; and GNP, 218

Inventory outlays, 92

Inventory theory, 232

Inventory variability, 193

Investment behavior, 23, 323; and
business confidence, 268; exogeneity
in, 270; and gestation lags, 283 n;
Keynesian views of, 268; monetarist
view of, 268; neoclassical school,
268; @ approach, 278-81; and stock
market movements, 280; theories of,
27281

Investment boom, 295

Investment equations, structural
estimation of, 272-87

Investment expenditures, and financing
decision, 308

Investment inertia, 285

Investments: autonomous movement of,
321, 325; and consumption, 345; and
cost of capital variables, 346; in
equipment, 317; fixed, 287-92, 323;
in historical business cycles, 323;
and increases in GNP, 245; and
military spending, 238;
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nonresidential, 145; open economy
linkages to, 493; in structures, 324;
volatility of, 342

IS-LM aggregate demand model, 397

Japanese Economic Planning Agency
model, 477

Job attachment, lifetime, 20

Juglar cycles, 522, 738

Kitchin cycles, 522, 738

Kondratieff cycles, 522, 523, 738

Korean War, 727; boom during, 41-42;
defense spending during, 11; effect
on prices, 554-55; and inflation
equation, 370

Kuznets cycle, 522

Labor costs, and business cycles, 588

Labor force: age/sex composition of,
543; elasticity of, 543

Labor force participation, 539, 542-43,
546-47

Labor hoarding, 622

Labor market, wage responsiveness to,
711

Labor market variables, 618

Labor overhead, 622

Labor productivity, 617

Labor supply, 257

Labor unions. See Unions

Labor utilization, cycle pattern of, 584—
86

Leading indicators, index of, 585

Leather tanning industry, postwar decline

in, 592
Liquidity constraints, 241, 696
Loan rates, deregulation of, 53, 64

Macroeconomic externality, 7

Macroeconomics: classical equilibrium,
8, 9; rational expectations, 8

Malthusian population principle, 521n

Manufacturing output, as component of
GNP, 189

Market value, of public debt, 368

Merchandise trade, 464

Military expenditures, 238; effect on
GNP, 248; and income
determination, 258-59

MIT-Penn-Social Science Research
Council model, 397

Monetarist model, 398

Monetary aggregates, volatility of, 16, 728

Monetary base: changes in, and GNP,
283; negative innovations in, 322;
real, 289

Monetary data, cyclical relationships in,
403-11

Monetary growth: during expansions,
412; lagged, as predictor of inflation,
370; stable, 117

Monetary policy, 99-102, 487-88; and
economic outcomes, 396; and
exchange rates, 484; and fiscal
policy, 158; and output shocks, 707;
and price stability, 396; as source of
instability, 75-80; and stabilization,
16—17; in twentieth century, 397

Monetary policy rule, 163

Monetary shocks, 124

Monetary tightness, 64

Monetary variables: and changes in GNP,
439; cyclical behavior of, 438

Money, relation to nominal GNP, 448

Money base, real, 311

Money demand equation, 492

Money growth: in contractions, 407;
cyclical aspect of, 406—7; as
dominant impulse in business cycles,
444; in expansions, 407; and GNP,
445; and income growth, 417, 430,
453, 454; tendency to lead economic
growth, 396; and velocity growth, 416

Money multiplier, 311; changes in, and
GNP, 283; role of, 308

Money policy, tight, 493

Money shocks, 146

Money supply, real, 289, 308

Money transactions, spread of, 741

Mortgage loans, repayment burden, 66

Muiltiplier/accelerator model, 6, 55

Mutual funds, open-end, 401

National Banking Act of 1864, 399n
National Banking Act of 1933, 401
Neoclassical paradigm, 27274
Nondurable goods and services, 348—49
Nondurables manufacturing, 194
Nonresidential structures, 287, 295, 301

Qil price increase of 1973, 660
Oil price shocks, 7, 9, 73-75, 76, 77, 99,
117, 279
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Open economy: and asset accumulation
equations, 497; and asset market
equilibrium conditions, 497; and
exchange rate, 503; and goods
market, 497; linkages, 5078

Organization for Economic Cooperation
and Development model, 477

Organization of Petroleum Exporting
Countries, 660

Output: cyclical variability of, 681-93;
and employment, 597, 681; and
inflation, in prewar period, 656; and
inflation fluctuations, 642-57; and
prices, 672; and wages, 614. See
also Gross national product

Output changes, and investment
equations, 286

Output growth: and employment, 608;
and productivity, 592, 624

Output shocks, 653; and monetary
policy, 707

Par value, of public debt, 368

Peacetime, behavior of GNP during, 366

Personal income: components of, 547;
sources of, 547-51

Policy regimes, 44647

Policy simulation experiments, 28

Population growth, 326

Portfolio effects, and debt finance, 489

Portfolio selection, 114, 115

Portfolio substitutions, 397

Postwar stability, 25

Price controls, wartime, 555

Price flexibility, 711-19; distinct from
price persistence, 705; and economic
stability, 700—-701; and
unemployment, 720

Price index, 207

Price levels: and currency appreciation,
481; and exchange rates, 470

Price movements, 662

Price rigidities, 640

Prices: and business contractions, 558;
and business cycles, 530; cyclical
behavior of, 553-60; effects of wars
on, 554-55; and exchange rates,
508; flexibility of, 704, 709; increase,
under gold standard, 664; increase
during expansions, 531; long-term
trends in, 525-26; market power of
firms over, 556; and output, 672;

rising trend in, 766; stickiness of,
19-22, 666; and unions, 657;
volatility of, 704; and wages, 656

Price setting, synchronized, 640

Price shocks, 649, 657, 666; and gold
standard, 658, 666; oil, 7375, 76,
77,99, 117, 279

Price stability, role of monetary policy
in, 396

Private debt, and real income growth,
436

Producer durables spending, 324

Producers’ durable equipment, 287, 288

Productivity: and earnings, 597; growth,
590; and output growth, 592; and
real wages, 593

Productivity growth, 590

Propagation mechanisms, 57-58

Property income, 547

Public debt, 366; end-of-calendar year
value, 369; in Great Depression, 380;
growth rate of, 434-35; increase in,
726-27; par value vs. market value,
368; projected value of growth, 385;
ratio to GNP, 366; and real income
growth, 436; in recessions, 388;
during small wars, 388; during
Vietnam War, 383; and wars, 391.
See also Debt

Purchasing power parity, 470

Quit rates, lowered, 20

Rational expectations macroeconomics, 8

Rational expectations model, 398

Real interest rates, 289, 299

Real investment, and change in GNP, 301

Real monetary base, 289

Real money supply, 289

Recessions: debt issues in, 388; fixed
investment in, 290, 292; and GNP
decline, 724; inflation behavior
during, 645; inventories in, 184-86;
length of, 12, 766; measurement of,
542; noise contributions to, 72;
postwar, 12, 137, 531-33

Reliquefication, 54, 6566, 115

Reserve requirements, 100

Residential housing expenditures, 10

Residential structures, 281-82, 287, 295,
301; boom in, 325; investment in,
339
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Risk aversion, 503
Risk premium, 503

Saint Louis model, 398

Savings ratio, global, 509

Seasonal cycles, 521 n

Secular trends, 522

Securities and Exchange Commission,
401

Securities industries, separation from
commercial banking, 401

Separations, and changing character of
labor, 702

Sex composition, of labor force, 543

Shocks: demand, 9, 42, 46, 146, 164, 232,
654, 680; fiscal, 146; inflation, 653;
money, 146; oil, 7, 9, 73-75, 77, 99,
117, 279; output, 653, 707, price,
657, 658, 659, 666; sources of, 132—
37, supply, 46, 96, 146, 164, 232,
555, 660

Short-term capital flows, 472

Smoot-Hawley Tariff of 1930, 24, 461,
46670, 502, 506

Social insurance, 727

Social security: benefits, 365; and tax-
smoothing, 388

Speculation, and structures investment,
326

Spending: components of, 22-24; effect
on expansions, 219. See also
Government spending

Stabilization policies, 693-700; and
decline in long-term interest rates,
14-15

Steel strikes, 46, 660

Stock adjustment estimates, for
manufacturing, 200

Stock adjustment mechanisms, 55

Stock adjustment model, 194, 200, 221-
22

Stock adjustment speeds, 227-31

Stock market: movements, and
investment behavior, 280; open
economy role of, 493; prices, 699

Strikes: automobile, 660; steel, 46, 660,
as supply shocks, 46

Structures, investment, 321

Structures, residential, 325

Supply, aggregate, 90, 129

Supply shocks, 46, 96, 146, 164, 232,
555, 660

Tariff rates, 461, 468

Taxation, allocative effects of, 362

Tax collections, ratio to GNP, 390

Tax rates: average, 364; consumption
effects, 243; during wars, 373, 391;
marginal, 363; and state of economy,
366

Tax-smoothing model, 361 -69

Technology, random shocks to, 263

Trade, United States share in, 465

Trade barriers, 741

Trade equations, 477

Transfer payments, 547

Transportation construction, 522

Treasury bill rate, 560, 561

Treasury/Federal Reserve Accord, 400,
409

Unemployment, 556, 722; asymmetries
in, 174-76; European, 174n; and
flexible prices, 720; and inflation,
730; nominal wage decreases as
solution to, 705; rates, 46, 371, 546,
547; trends in, 539, 54243, 546-47

Unemployment insurance programs, 594

Unions, 625; membership, 702; postwar
importance of, 20, 594; and price
decisions, 657; and wage control,
556; and wage decisions, 657

United States: Bank of, 399n; business
cycle chronology, 764—67; changes
in financial structure, 399-403;
competitiveness of, relative to
trading partners, 464; exporters, and
exchange rates, 509-10; financial
markets, and foreign participation,
402; historical business cycles in,
743, 744; share in world trade, 465

Velocity, defined, 411; growth, and
money growth, 416; monetary, 412

Vendor performance, 222

Vietnam War, 727; boom during, 42;
defense spending during, 11; effect
on prices, 554-55

Wage agreements, 729

Wage bargaining, 20

Wage controls, wartime, 554-55
Wage flexibility, 729

Wage inflation, 500

Wage rates, 204
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Wage rigidities, 640

Wages: and changes in inflation rate, 55;
and consumption, 242; and exchange
rates, 508; flexibility of, 704; and
inflation, 57; labor unions’ power
over, 556; nominal, 588, 705; and
output, 614; post-World War II, 587;
prewar and postwar behavior of,
600; and prices, 656; product, 622;
real, 242, 587, 593, 608, 622;
responsiveness to labor market, 711;
stickiness of, 666; and unions, 657

Wage setting, synchronized, 640

Wagner Act, 702

Wagner’s law, 538

Wars: and deficit financing, 391;
importance in business cycles, 743;
and nonmilitary spending, 370; price
control during, 554-55; small,
budgeted cost of, 388; tax rate
behavior during, 373, 391. See also
Korean War; Vietnam War; World
War I; World War 11

Wealth, redistribution of, 489

Wealth effects, in international capital
movements, 478

Weather, importance in business cycles,
743

Wholesale prices, 526, 554, 556

Wholesale prices, historical statistics on,
747

Wool textile industry, postwar decline in,
592

Work effort: and consumers choice, 241;
and consumption, 242; and real
wages, 242

Work hours, 240

Work sharing, 592

World trade, United States share in, 465

World War I: business cycles after, 745;
effect on prices, 554-55

World War 11, 191, 197, 199; and debt
issues, 389; effect on prices, 555;
pre- and postwar durations of
cycles, 523-25; recessions in
postwar period, 531-33



