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Abstract

This paper is a theoretical and empirical study of sacrifice ratios—that is, the cost of reducing
inflation during periods when disinflation produces long-lived effects on output or unemployment.
New methods are developed for measuring sacrifice ratios. Sacrifice ratios that take into account
long-lived effects are larger than sacrifice ratios calculated using Ball's (1994) ‘standard method’.
The ‘standard method’ also has a larger downward bias for countries experiencing larger long-
lived effects. The sacrifice ratio for the United States falls somewhere in the middle of those for G-7
countries when long-lived effects are taken into account, while it is at the top when calculated
using the ‘standard method’. Finally, there is a negative relationship between sacrifice ratios and
initial inflation rates, and the cost of reducing inflation is generally lower when the speed of
disinflation is faster.

References

Anderson, Palle, and William Wascher (1999), ‘Sacrifice Ratios and the Conduct of Monetary Policy in Conditions
of Low Inflation’, Bank of International Settlements Working Paper No. 82.


https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjst02yZao-MHQj7aW_wDSgs08vfFTL4HgH8JTZYGs431FeNYXYAz90rkqG65Ns2GJB-jgWmhS6BHcOzCjU5DJyRKVfeIo-nKAv7huZmRpxTQGYyLib08LwSAjPB4rmx9Wcwwo89o_hyVJd8x_QlIhMVItkPCB44c7WR_g_z87mE1Qv7BRiKMr24s1prjDW1XNIAGgJTCi9il_Gry0AT4JSduqQOW4WSest35QHMaElh3cVVCW1QyHGMJoH7rUfBbPosP8mbCU76PqKXbW51K5OXulLisLtnbh-hzJt0Rc2Gi4DBL5hp--7VL2KgPcJY5YgKu1FDRFDOBxjFMBAe5rHb34Lbl1lYZF7Z4DN3oGeWVRJAa45NfQ9IQ0HSkfnPdQb_wM0jOb39I6A6KlF4WybUiTTLNCm15JRfJfOrMkljn7gTvuN83-uwSs2oz3_FIYaTQy-V6O9yvBQ&sig=Cg0ArKJSzMo9mWVMsZiG&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://corporatesolutions.wiley.com/results/%3Futm_source%3DWiley%26utm_medium%3DWOL%26utm_campaign%3DMediaKits
https://onlinelibrary.wiley.com/journal/14682362
https://onlinelibrary.wiley.com/toc/14682362/2005/8/2
https://doi.org/10.1111/j.1468-2362.2005.00158.x
mailto:hzhang@jhu.edu
https://onlinelibrary.wiley.com/authored-by/Zhang/Lawrence+Huiyan

Google Scholar

Ball, Laurence (1994),  What Determines the Sacrifice Ratio?’, in N. G. Mankiw (ed.), Monetary Policy. Chicago,
IL: University of Chicago, 155-93.

Web of Science® Google Scholar

Ball, Laurence (1997), ‘ Disinflation and NAIRU’, in Christina Romer and David Romer (eds.), Reducing
Inflation: Motivation and Strategy. Chicago, IL: University of Chicago Press, 167-85.

Google Scholar

Ball, Laurence (1999), ‘Aggregate Demand and Long-Run Unemployment’, Brookings Papers on Economic
Activity, 2, 189-251.

Google Scholar

Ball, Laurence, and Dean Croushore (1998), ‘Credibility and Disinflation’, Manuscript.

Google Scholar

Ball, Laurence, N. Gregory Mankiw and David Romer (1988), ‘The New Keynesian Economics and the Output-
Inflation Trade-Off’, Brookings Papers on Economic Activities, 1, 1-65.

Google Scholar

Bernanke, Ben, Thomas Laubach, Frederic S. Mishkin and Adam S. Posen (1999), Inflation Targeting, Lessons
from International Experience. Princeton, NJ: Princeton University Press.

Google Scholar

Blanchard, Olivier (1997), * Comment’, in Christina Romer and David Romer (eds.), Reducing Inflation:
Motivation and Strategy. Chicago, IL: University of Chicago Press, 185-92.

Web of Science® Google Scholar

Blanchard, Olivier, and Lawrence H. Summer (1986), ‘Hysteresis and the European Unemployment Problem’,
NBER Macroeconomics Annual, |, edited by Stanley Fisher, 15-78.

Google Scholar

Blanchard, Olivier, and Justin Wolfers (2000), ‘The Role of Shocks and Institutions in the Rise of European
Unemployment: The Aggregate Evidence’, The Economic Journal, 110 (462), 1-33.

Google Scholar



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAnderson%252C%2BPalle%252C%2Band%2BWilliam%2BWascher%2B%25281999%2529%252C%2B%25E2%2580%2598Sacrifice%2BRatios%2Band%2Bthe%2BConduct%2Bof%2BMonetary%2BPolicy%2Bin%2BConditions%2Bof%2BLow%2BInflation%25E2%2580%2599%252C%2BBank%2Bof%2BInternational%2BSettlements%2BWorking%2BPaper%2BNo.%2B82.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1994MY95501898&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=e_1_2_1_3_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D155-93%26author%3DLaurence%2BBall%26title%3DMonetary%2BPolicy&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26pages%3D167-85%26author%3DLaurence%2BBall%26title%3DReducing%2BInflation%253A%2BMotivation%2Band%2BStrategy&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1999%26pages%3D189-251%26journal%3DBrookings%2BPapers%2Bon%2BEconomic%2BActivity%26author%3DLaurence%2BBall%26title%3DAggregate%2BDemand%2Band%2BLong%25E2%2580%2590Run%2BUnemployment&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F2534680&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABall%252C%2BLaurence%252C%2Band%2BDean%2BCroushore%2B%25281998%2529%252C%2B%25E2%2580%2598Credibility%2Band%2BDisinflation%25E2%2580%2599%252C%2BManuscript.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1988%26pages%3D1-65%26journal%3DBrookings%2BPapers%2Bon%2BEconomic%2BActivities%26author%3DLaurence%2BBall%26author%3DN.%2BGregory%2BMankiw%26author%3DDavid%2BRomer%26title%3DThe%2BNew%2BKeynesian%2BEconomics%2Band%2Bthe%2BOutput%25E2%2580%2593Inflation%2BTrade%25E2%2580%2590Off&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F2534424&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DBen%2BBernanke%26author%3DThomas%2BLaubach%26author%3DFrederic%2BS.%2BMishkin%26author%3DAdam%2BS.%2BPosen%26title%3DInflation%2BTargeting%252C%2BLessons%2Bfrom%2BInternational%2BExperience&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1997WV70400010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=e_1_2_1_9_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26pages%3D185-92%26author%3DOlivier%2BBlanchard%26title%3DReducing%2BInflation%253A%2BMotivation%2Band%2BStrategy&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3Dl%26publication_year%3D1986%26pages%3D15-78%26journal%3DNBER%2BMacroeconomics%2BAnnual%26author%3DOlivier%2BBlanchard%26author%3DLawrence%2BH.%2BSummer%26title%3DHysteresis%2Band%2Bthe%2BEuropean%2BUnemployment%2BProblem&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F3585159&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D110%26publication_year%3D2000%26pages%3D1-33%26journal%3DThe%2BEconomic%2BJournal%26issue%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2528462%2529%26author%3DOlivier%2BBlanchard%26author%3DJustin%2BWolfers%26title%3DThe%2BRole%2Bof%2BShocks%2Band%2BInstitutions%2Bin%2Bthe%2BRise%2Bof%2BEuropean%2BUnemployment&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.1111%2F1468-0297.00518&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Blinder, Alan S. (1987), Hard Head, Soft Heart: Tough-Minded Economics for a Just Society. Reading, MA:
Addison-Wesley.

Google Scholar

Boschen, John, and Charles Weise (2001a), ‘The Ex Ante Credibility of Disinflation Policy and the Cost of
Reducing Inflation’, Journal of Macroeconomics, Summer, 323-47.

Web of Science® Google Scholar

Boschen, John, and Charles Weise (2001b), ‘Is Delayed Disinflation More Costly?’, Southern Economic Journal,
63 (3), 701-12.

Web of Science® Google Scholar

Bruno, Michael, and Jeffrey Sachs (1985), Economics of Worldwide Staginflation. Cambridge, MA: Harvard
University Press.

Google Scholar

Christiano, Lawrence J., Martin Eichenbaum and Charles Evans (1996), ‘The Effects of Monetary Policy Shocks:
Evidence from the Flow of Funds’, Review of Economics and Statistics, 78, 16-34.

Web of Science® Google Scholar

Debelle, Guy (1996), ‘The Ends of Three Small Inflation, Australia, Zealand, and Canada’, Canadian Public
Policy, 56-78.

Web of Science® Google Scholar

Dolado, Juan, and David Lopez Salido (1996), ‘Hysteresis and Economic Fluctuation’, Center for Economic Policy
Research, Discussion Paper No. 1334,

Google Scholar

Fisher, Stanley (1994), * Modern Central Banking’, in F. Capie et al. (eds.), The Future of Central Banking.
Cambridge: Cambridge University Press, 262-304.

Web of Science® Google Scholar

Friedman, Benjamin M. (1994), * Comment on “What Determines the Sacrifice Ratio?”’, in N. G. Mankiw (ed.),
Monetary Policy. Chicago, IL: University of Chicago Press, 182-88.

Google Scholar

Gordon, Robert J. (1982), * Why Stopping Inflation May Be Costly: Evidence from Fourteen Historical Episodes’,
in Robert E. Hall (ed.), Inflation, Causes and Effects. Chicago, IL: University of Chicago Press.



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1987%26author%3DAlan%2BS.%2BBlinder%26title%3DHard%2BHead%252C%2BSoft%2BHeart%253A%2BTough%25E2%2580%2590Minded%2BEconomics%2Bfor%2Ba%2BJust%2BSociety&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=000169489900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.1016%2FS0164-0704%2801%2900167-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001a%26pages%3D323-47%26journal%3DJournal%2Bof%2BMacroeconomics%26author%3DJohn%2BBoschen%26author%3DCharles%2BWeise%26title%3DThe%2BEx%2BAnte%2BCredibility%2Bof%2BDisinflation%2BPolicy%2Band%2Bthe%2BCost%2Bof%2BReducing%2BInflation&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.1016%2FS0164-0704%2801%2900167-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=000166463500011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.2307%2F1061459&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D63%26publication_year%3D2001b%26pages%3D701-12%26journal%3DSouthern%2BEconomic%2BJournal%26issue%3D%250A%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%2B%25283%2529%26author%3DJohn%2BBoschen%26author%3DCharles%2BWeise%26title%3DIs%2BDelayed%2BDisinflation%2BMore%2BCostly%253F&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F1061459&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DMichael%2BBruno%26author%3DJeffrey%2BSachs%26title%3DEconomics%2Bof%2BWorldwide%2BStaginflation&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.4159%2Fharvard.9780674493049&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1996UH15800003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.2307%2F2109845&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D78%26publication_year%3D1996%26pages%3D16-34%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DLawrence%2BJ.%2BChristiano%26author%3DMartin%2BEichenbaum%26author%3DCharles%2BEvans%26title%3DThe%2BEffects%2Bof%2BMonetary%2BPolicy%2BShocks&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F2109845&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1996UF35600005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.2307%2F3551749&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26pages%3D56-78%26journal%3DCanadian%2BPublic%2BPolicy%26author%3DGuy%2BDebelle%26title%3DThe%2BEnds%2Bof%2BThree%2BSmall%2BInflation%252C%2BAustralia%252C%2BZealand%252C%2Band%2BCanada&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F3551749&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADolado%252C%2BJuan%252C%2Band%2BDavid%2BLopez%2BSalido%2B%25281996%2529%252C%2B%25E2%2580%2598Hysteresis%2Band%2BEconomic%2BFluctuation%25E2%2580%2599%252C%2BCenter%2Bfor%2BEconomic%2BPolicy%2BResearch%252C%2BDiscussion%2BPaper%2BNo.%2B1334.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1994NK01800009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=e_1_2_1_19_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D262-304%26author%3DStanley%2BFisher%26title%3DThe%2BFuture%2Bof%2BCentral%2BBanking&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D182-88%26author%3DBenjamin%2BM%2BFriedman%26title%3DMonetary%2BPolicy&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Google Scholar

Gordon, Robert J., and Stephen King (1982), ‘The Output Cost of Disinflation in Traditional and Vector
Autoregressive Models’, Brookings Papers on Economic Activity, 1, 205-42.

Google Scholar

Grubb, Dennis, Richard Lackman and Richard Layard (1983), ‘Wage Rigidities and Unemployment in OECD
Countries’, European Economic Review, 21, 11-39.

Web of Science® Google Scholar

Hofstetter, Marc (2004), ‘Disinflations in Latin America and the Caribbean: A Free Lunch?’, Johns Hopkins
Economics Department Working Paper No. 506.

Google Scholar

Jordan, Thomas J. (1997), ‘Disinflation Costs, Accelerating Inflation Gains, and Central Bank Independence’,
Weltwirtschaftliches Archiv, 133, 1-21.

Web of Science® Google Scholar

Junguito, Roberto (1998), ‘The Costs of and Benefits of Disinflation: Implication for Colombia’, Volume
published in Central Bank of Colombia, forthcoming.

Google Scholar

Mankiw, N. Gregory (1990), ‘A Quick Refresher Course in Macroeconomics’, Journal of Economic Literature,
28, 1645-60.

Web of Science® Google Scholar

Okun, Arthur M. (1978), ‘Efficient Disinflation Policies’, American Economic Review, 68, 348-52.

Web of Science® Google Scholar

Partow, Zeinab, and David Yuravlivker (1998), ‘Modern Inflation and Costs of Disinflation: Empirical Evidence’,
Volume published in Central Bank of Colombia, forthcoming.

Google Scholar

Posen, Adams (1998), ‘Central Bank Independence and Disinflation Credibility: A Missing Link’, Oxford
Economic Papers, 50, 335-59.

Web of Science® Google Scholar



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26author%3DRobert%2BJ.%2BGordon%26title%3DInflation%252C%2BCauses%2Band%2BEffects&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1982%26pages%3D205-42%26journal%3DBrookings%2BPapers%2Bon%2BEconomic%2BActivity%26author%3DRobert%2BJ.%2BGordon%26author%3DStephen%2BKing%26title%3DThe%2BOutput%2BCost%2Bof%2BDisinflation%2Bin%2BTraditional%2Band%2BVector%2BAutoregressive%2BModels&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F2534320&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1983QS59100002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.1016%2FS0014-2921%2883%2980003-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1983%26pages%3D11-39%26journal%3DEuropean%2BEconomic%2BReview%26author%3DDennis%2BGrubb%26author%3DRichard%2BLackman%26author%3DRichard%2BLayard%26title%3DWage%2BRigidities%2Band%2BUnemployment%2Bin%2BOECD%2BCountries&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.1016%2FS0014-2921%2883%2980003-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHofstetter%252C%2BMarc%2B%25282004%2529%252C%2B%25E2%2580%2598Disinflations%2Bin%2BLatin%2BAmerica%2Band%2Bthe%2BCaribbean%253A%2BA%2BFree%2BLunch%253F%25E2%2580%2599%252C%2BJohns%2BHopkins%2BEconomics%2BDepartment%2BWorking%2BPaper%2BNo.%2B506.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1997WY96600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.1007%2FBF02707673&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D133%26publication_year%3D1997%26pages%3D1-21%26journal%3DWeltwirtschaftliches%2BArchiv%26author%3DThomas%2BJ.%2BJordan%26title%3DDisinflation%2BCosts%252C%2BAccelerating%2BInflation%2BGains%252C%2Band%2BCentral%2BBank%2BIndependence&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.1007%2FBF02707673&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AJunguito%252C%2BRoberto%2B%25281998%2529%252C%2B%25E2%2580%2598The%2BCosts%2Bof%2Band%2BBenefits%2Bof%2BDisinflation%253A%2BImplication%2Bfor%2BColombia%25E2%2580%2599%252C%2BVolume%2Bpublished%2Bin%2BCentral%2BBank%2Bof%2BColombia%252C%2Bforthcoming.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1990ER68900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=e_1_2_1_27_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1990%26pages%3D1645-60%26journal%3DJournal%2Bof%2BEconomic%2BLiterature%26author%3DN.%2BGregory%2BMankiw%26title%3DA%2BQuick%2BRefresher%2BCourse%2Bin%2BMacroeconomics&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1978FB58600053&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=e_1_2_1_28_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D1978%26pages%3D348-52%26journal%3DAmerican%2BEconomic%2BReview%26author%3DArthur%2BM.%2BOkun%26title%3DEfficient%2BDisinflation%2BPolicies&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250APartow%252C%2BZeinab%252C%2Band%2BDavid%2BYuravlivker%2B%25281998%2529%252C%2B%25E2%2580%2598Modern%2BInflation%2Band%2BCosts%2Bof%2BDisinflation%253A%2BEmpirical%2BEvidence%25E2%2580%2599%252C%2BVolume%2Bpublished%2Bin%2BCentral%2BBank%2Bof%2BColombia%252C%2Bforthcoming.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=000075265700002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.1093%2Foxfordjournals.oep.a028650&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D50%26publication_year%3D1998%26pages%3D335-59%26journal%3DOxford%2BEconomic%2BPapers%26author%3DAdams%2BPosen%26title%3DCentral%2BBank%2BIndependence%2Band%2BDisinflation%2BCredibility&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.1093%2Foxfordjournals.oep.a028650&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Rogers, M. John, and Norman Morin (1999), ‘Is Hysteresis Important for the United States Unemployment?’,
Board of Governors of Federal Reserve, Finance and Economics Discussion Papers, No. 56.

Google Scholar

Romer, Christina, and David Romer (1989), ‘Does Monetary Policy Matter? A New Test in the Spirit of Friedman
and Schwartz’, NBER Macroeconomics Annual, 121-70.

Web of Science® Google Scholar

Romer, Christina, and David Romer (1994), ‘What Ends the Recession?’, NBER Macroeconomics Annual, 13-
57.

Web of Science® Google Scholar

Romer, David (1989), ‘Comment’, Brookings Papers on Economic Activity, 2, 117-25.

Google Scholar

Sargent, Thomas (1983), * Stopping Moderate Inflations: The Methods of Poincaré and Thatcher', in Dornbush
and Simonsen (eds.), Inflation, Debt, and Indexation, Cambridge, MA: MIT Press.

Google Scholar

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support



https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-2362.2005.00158.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ARogers%252C%2BM.%2BJohn%252C%2Band%2BNorman%2BMorin%2B%25281999%2529%252C%2B%25E2%2580%2598Is%2BHysteresis%2BImportant%2Bfor%2Bthe%2BUnited%2BStates%2BUnemployment%253F%25E2%2580%2599%252C%2BBoard%2Bof%2BGovernors%2Bof%2BFederal%2BReserve%252C%2BFinance%2Band%2BEconomics%2BDiscussion%2BPapers%252C%2BNo.%2B56.&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1989EB54200009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.2307%2F3584969&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1989%26pages%3D121-70%26journal%3DNBER%2BMacroeconomics%2BAnnual%26author%3DChristina%2BRomer%26author%3DDavid%2BRomer%26title%3DDoes%2BMonetary%2BPolicy%2BMatter%253F%2BA%2BNew%2BTest%2Bin%2Bthe%2BSpirit%2Bof%2BFriedman%2Band%2BSchwartz&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F3584969&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-2362.2005.00158.x&key=A1994MV51700002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-2362.2005.00158.x&refDoi=10.2307%2F3585073&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D13-57%26journal%3DNBER%2BMacroeconomics%2BAnnual%26author%3DChristina%2BRomer%26author%3DDavid%2BRomer%26title%3DWhat%2BEnds%2Bthe%2BRecession%253F&doi=10.1111%2Fj.1468-2362.2005.00158.x&doiOfLink=10.2307%2F3585073&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D117-25%26journal%3DBrookings%2BPapers%2Bon%2BEconomic%2BActivity%26author%3DDavid%2BRomer%26title%3DComment&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ASargent%252C%2BThomas%2B%25281983%2529%252C%2B%25E2%2580%2598%2BStopping%2BModerate%2BInflations%253A%2BThe%2BMethods%2Bof%2BPoincar%25C3%25A9%2Band%2BThatcher%2527%252C%2Bin%250A%2509%2509%2509%2509%2509%2BDornbush%2Band%2B%250A%2BSimonsen%250A%2509%2509%2509%2509%2509%2528eds.%2529%252C%2BInflation%252C%2BDebt%252C%2Band%2BIndexation%252C%2BCambridge%252C%2BMA%253A%2BMIT%2BPress.%250A&doi=10.1111%2Fj.1468-2362.2005.00158.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY



https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

