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Do Wild Fluctuations in Quarterly Inventory Investment Data
Matter?: A Study of Japanese GDP Statistics, 1994-2010

Yoshiro Miwa
Abstract

For more than half a century, inventory investment has attracted wide attention as a
major cause of short-term macroeconomic fluctuations, and the mechanisms involved
have been the focus of many major studies. Yet microeconomists and business people
familiar with corporate behavior have frequently expressed misgivings about the
enterprise.

Using Japanese quarterly GDP inventory investment statistics both by
commodity and by category, 1994~2010, I investigate the nature of quarterly inventory
statistics and the inventory investment behavior, and draw two conclusions. First,
statisticians estimate the quarterly statistics under severe time constraints, and their
resulting figures incorporate seasonal variations which dominate the quarterly
fluctuations. This fluctuation mostly disappears in annual data. Secondly, when I
examine the inventory variation after the Lehman Shock in the autumn of 2008, I find
neither a notable increase in inventory stock nor a long-run stock adjustment process.
Given the size of this unforeseen exogenous shock, most observers expected a large
inventory stock accumulation to follow. That the accumulation did not follow suggests
that the focus on inventory variation may be misplaced.

For inventory investment data estimation, Japan is an ideal OECD country,
with generous statistics availability. The conclusions of this research, drawn from the
quarterly GDP inventory statistics, will stimulate the interest both in the study of
inventory data in other countries focusing on its estimation process and source statistics,
and in the great variety of inventory investment. At the same time, the conclusions pose
a grave implication not only for re-evaluation of the literature in inventory investment
variations but also for other research topics in macroeconomics like monetary

transmission mechanisms including “financial accelerator” theory.



[1]. Introduction

Fashions in economic research, as in other discipline, often run in cycles. Such is
the case with inventories. Modern interest in inventory behavior was stimulated
by Metzler’s (1941) demonstration that an inventory-accelerator mechanism can
produce cycle in simple Keynesian models. Empirical and theoretical aspects of
inventory behavior became hot topics in the 1950s and early 1960s, a period when
the U.S. economy’s cyclical fluctuations looked much like Metzlerian inventory
cycles. (Blinder and Maccini, 1991, p.73)

Symbolically since “Metzler’s(1941) illuminating analysis of the inventory accelerator
process and Abramovitz’s(1950) fundamental empirical analysis of inventory behavior”
(Feldstein and Auerbach, 1976, pp.351-2), ~ 7 afXFEL&BHO EEFIKND 1oL L TIEE
FEEBHOWM L INEL O~ 7 a R FE DIER D, ZOEEHNZ—  IREA T =
RIS~ 7 O fRE AR D B issues D 1D & LT repeatedly K& ReEfE & 7o T& 72,

Wenl[ 2005, p.1534] Lk DO LFE T E S, “Understanding inventory fluctuations is a
key step towards understanding the business cycle. Blinder and Maccini (1991) show
that the drop in inventory investment accounts for 87% of the drop in total output
during the average postwar recession in the U.S.” 2/ < # £41CV % Romer[2012] Dk
B R DR Z 2R BENCRR DR 2 LT\, 3

fER & LTRAET 2R S DV Tl NafERUKAED THREE ) (12 8 UM & 5N id 12 PU-
WEZBE LT 2WMEONNWT — & & ORGSR ER S, 07 ' AD3A
ETBED A D= A LZEOPEE > TND, £, EECK O &iEFE(monetary
transmission mechanism) & O B# CIEEAE 218 U 5K F v o RV DOFVEICIER L
7z financial accelerator M ik & D BIH T HAEELEB) O IE~DORH LR EE > TV D, 4

fin 7. 5] GDP #at & T (& AR ORI A 52 1 D ARG A B DO FEAE &
AT = X LOMFEIE, FIHATRET — & DB L WHilf 2321 T\ b, %< OBFERFIIT %

2 6] U< American Economic Journal: Macroeconomics ¥&#{ ® survey article, Wen [2011]
G 3N

3 Romer (2012)I%, inventory 23K X 7e5HH & L CTHE—%4;7 % 191 H C Table 5.2
Behavior of the components of output in recessions (Z 5 & L. “even though inventory
investment on average accounts for only a trivial fraction (0.6%) of GDP, its fluctuations
accounts for close to half of the shortfall in growth relative to normal in recessions:
inventory accumulation is on average large and positive at peaks, and large and
negative at troughs” & 7%, average share in GDP 7* 0.6%. average share in fall in GDP
in recessions relative to normal growth 7% 44.8% T %,

4 7= & 21X, Bernanke et al [1999] % £ [, “Financial accelerator”(Z -2\ TIFAG L D [10]
T L5,
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Auerbach[1976] X Survey of Current Business % > T, /A REE OB TEE & (-

« M EHZIEH 3%, The corresponding value of inventories of materials and goods in
process is obtained by subtracting real finished-goods inventories from the value of total
durable-goods manufacturing inventories reported in the national income accounts.
(p.353) Blinder and Maccini[1991, p.76] H#5fi3 2 41< . “retail inventories and
materials and supplies held by manufacturers are by far the most volatile components
of inventory investment.” L7>L. data availability D HlFI25 i L\,
6 “The entire year’s fall in the stock of finished-goods inventories was thus equal to less
than one day’s production! The largest one-year increase in finished-goods inventories
was a $2.0 billion rise from the end of 1966:2 to the end of 1967:2” (Feldstein and
Auerbach, 1976, p.356). & 1T\ 2, A AIREZR RIS O - 2 WET — 2 h bR S D
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average, HCIEIRFIOBENEE)ET VO TH 5,
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1% 2 DOBBEOMFTOHEN T 5, [2]1TIX, Fi& D72 D aperitif & LT, Lehman shock
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JE BB HERHME D ERC A TE L ARILT 2 B ., W& ORI LO%E L RIRFICAR S NLD
DU HE AR O E ST, W & R ORI L OmEH O ) Hikkk EizonT
iy \MMTT®@ﬁ®Eﬁ%EZ

[4]iZ DU GDP #tit OfEE G HEFHE A F.012, & 0 DI EDOER N Z — B LOEH)
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TR B E HERHME O T LW BRI E A B O SRR R AR O R s a5 b
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Bl - FEEER]O EFREE ] 7 —4% % SNAGDP)® [HEB 7 —Z ([CHRKkT 57 1t A
THRAET 2D TIERWT & 2R 2,

[7]1ClX Lehman shock git¢ OB % Fls & Lo EOFERKREITEN 2 5 B BNCHETT 5.,
JERERITH D Z LTz, SREIFIHAMEE L o EERE T — X XMmBRTLH D, [T]1E
[8]Tix., ZOFEAEFIEH L., IES%E’%S%AbﬁTﬁWW’@%Té (7l
(3 D O TR B E A TEN 2 FOARAOICMNT. L2 Bl - BEREFIEE L TR O 23, [7E
FEFIHE ] WO F VT m A L LTS [8ICix, fERELED TR ([CHEA
%é\bﬁéo (Ol ClE. TAMVER Y 3 v 7 OIFFE & 2 OFFE L L COFEEREIRE « 5K &4l
) LELT, [MEBIZENLEY 2T, BlERI UL, HEARERGFZR OFERT —
&ﬁ%%ﬂ%@# MOVENND T EER L, I HIC TENOFERE] ~OEEREM DR
IR IS DNEL RBET DT — X fgmd D,

[10]Tix. HARDNHH GDP et OTEREE T — & % LI LI AR L OMEdRE R D
Implications (Z DWW TR, {EEKEMIHERTIEL LOE Z TR &2 EARERE R
LHMED . BAROIEEEEHFHE OECD IMEEF TR bEENT-RN T TIEREND b
DD 1DOTHDH, ZOHRDFHENIET 2 AGm L OMEHERIL, RS 5V ITIEL O 6
ﬁmwlﬁ?%ﬁiﬁéT“ﬁ%?Wﬁéo:®ﬁﬁﬁ6@%lf@@%ﬁ%£ﬁém

. AEHRE RGO FEHB L OBLEDOTER R G OEF) /R Z — o PNl OE & K& <
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[2]. Aperitif : Lehman shock Fijtk OB 0> B AR

REOHK E ZORERE L TOEEKELRIIER T2 Z L 2MMEL T, ATl
2008 4+ 9 H ™ Lehman Brothers O 4 4% & L THZE L 7= Lehman shock & FETHL
% [EBRH) 7 e p e O RN B 5,

T AV HERME 5 Z ORFOERERIL. T A Y I BRINGEEZ Tl & DA
IZRBIZHER Le, LanL, fatds KOV OIER O E R 7R fill & 72 o 7o T BB & 7k
F~OHARDOGMBEBEOBERENPRES NPT b H 0 HARF DO K - BN
AT S 3M T TR SN oT-, Lav L, BARBE O OB S, i,
APE, & 5IC GDP OWE & WV O HEAHEM LTc, AARDREFEARDOZ UL > T [T
HOFRE] OBELTHD, 20 [THEOHEE] LB LD KBRS a v 7T
o THRAELIZIET OIERORA LAY &f < AEEFERRICE S E & TRELE) &
for < FPEBAR DO EFHIC OV TIRETT 2 ORI L OH 2 DFFETH D | FEMIIZ[7]~[9]T
FEtd %,

2] CiE. Z ORI B AR THRE Lok, T FEehEEl] EEx onsd K
BT a v 7| TholcbBALHMZR L) 2T, ZORH O L EE, £0
FZRORME & U TCEET HEEOB) & 2 3 iR 208 U T, i & AEPEN H IR —
ATIZEAEWATLTEB L, HEOBEEIZ S0 b FERKEETIZ & A EZE LN
ST Z EERRT,

Lehman shock % [EL# DI &+ 2@l ok, S HICEERHE S Ok (Great Trade
Collapse & FE[ZAL7z, Baldwin ed., 2009) & ZAUCWAT L7z H AN TOFEO LI 72 1%
LIABLR [THIHWFEE] Tho7lZ LIZOWTIEI ZTIHRLB AL AR, 14

Lehman shock Hiff% ORHI O B ARG - [T FESND) FEE|

[THIRRER] HDWVIE TTESOFRE] 232 L T 5 ARG OME ORI Z <7
MazRoZenbipd X o, k. BAROEY GDP lEROFTFEEAJIFEE (FHiH
BERIHILE) THDH, AARD GDP IZ. Lehman Brothers fif$EE.£ @ 2008 F45 4 WU H-HA 12
Pk L (BT EE-8.6%). #2< 2009 4255 1 U1 S HITRE < B L72(-3.8%), 2008 455
4 WO O IFHER AR (2 OREE, il o)) Th o7z (2009 £ iEpE H
24 H),

1 GEFO HARREE ORTUS OV T, #FMBAE, @A ER S22 1,
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T 5 Z OEEOZEE)TIE 2008 4£55 4 PUEHIT+4 LR SN AR RICKHIGT 5, APEKYEDHE
BA2 R AMOBITARD THLT3EER) 2 HWTER S, 20074 10 AZESE T2
Z ORFOLEETIX, 2008 4F 10 H(+12) EH» B AEFEKMER KT L, 2009 4 2 A (+16) »»
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Z OO AARD GDP O L, FEEEEOHF THEN > T L ELThH -7
(Baldwin ed., 2009, Figure 7, p.5),

The current recession, OECD nations and G3, 2007Q1 - 2009Q2
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Quarter-on-Quarter real GDP Growth
G3 nations, 2007Q1-2009Q2
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Source: OECD online data base.
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[BILLF CTHV % SNA O B BIFE R FEHT, ENEEOMRS O TchH D, b
\F Lehman shock E1% ® 2008 £ 4 VU -#1D GDP b O EH BN FEOW D CThHh o7& 3
% [BRUN ) A A —20085  [ENTEEIZIRE L7 HERHIE Th B R AL b 5 WO & 3 <
ZEIIRDBEDD IR E LIV,

PLFICR A<, SR T3 O MM NGRS K OSSR OMER 2 H 5 & LLT Ofa*i 4
ENTEE OB IRE S5 2 L A mICRE BT D Lidlbhiian,

TR PEZER DR 17 4 (2005 4F) BLHEFL T2 HATNERER I Kaud, S8 L2 AT (10,000)
® 5 B A T I% 1917.3, ERNEIT I 8082.7 TH D, o HEKHNZE(547.4)T 95.9 & 451.6,
—flehA 1.3£(1159.9)C 286.2 & 873.7, Mtttk 1.3(2014.7)C 530.9 L 1483.8 & #ith
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WO AROWRB %5 212, 2D 340BHOWTITE, #am i R R 22 sh &
PRI T, ARBOBEOX A I 7 EAE— RBRENMITZTI LA ERI-7-Z &R
5o

20 FHOFL TR OB R IR T a0 < HAT OB Xl o - ENmT & H12 Lehman
shock (2447 L CHEE - CTU V7=, 2008 4545 4 PUEHA & 2009 445 1 DU o B O 13,
AT D RR0R0MAT L, IBH K& o228, EAET THEEFICEZR S, 2009 £
52 WL OBRIZ DWW T B[R Th 5, s i o282y (EWNETE ok %
BUTC) EANMTHAICEE LT EB DI BERD 5,
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[3]. PU-Hi GDP #Gt DR ARG HERHE « ERTIE & RIS 2 AR

AAROERBFHE L, BARRE ORMG % EERER rT R 72 THRRIMICTERT 5 2 &
ZZ HIZ, EREOED HEREEIENHE (SNA, System of National Accounts) (ZHEHLL S>>, #f
FHEICHEAS CEERHIET L L, ERRF R OERIEME R CTERGIEIC RS SRR ST
W2,

[ R OIEENRI A LY - IRARICR TR & L TER STV D TEERFEHE]
X, ZOERICH T > TREFFEEAZ EMICKT 5 L) TEREM) 285 sndeeb
2, RERHWT oMM S LT TlEHM] bEFSNTWD, ZOX D RBLE»D, [THEERH
R &0 DI ENICE T 2RFETEEORERAEL  S S HIMHEORETh 2 GDP ([
RARZERE CGi)) CREBEMEIEE SN2 EOXHRINIB W T, ARNHEZTE 57
FERED L2, BHICHIH T 255G 2 HWTHEEI T2 L & bz, KOBEOEW
FERERCET O ANTFITIG U CRERBERNCHEEHMEA SOE L, #ito TEfME) 2 —Emo Tz
LE LTS (MBI TSNAHEEFDER]),

lEﬁ%#ﬁiFﬂ#%%GDP W) & TERREHERR © 2006705, T
151 GDP ) (T2 ER L, GDP 21X U &35 X HMRSISE %, I 8 [al P
HANZAER « AR LT D, [ERREFHEMER) 1L, 4PE - o - X - BREE L V-
e7a—me, B AL VSR by ZHZGO T, FIC T EER - AR LTS (B
F. WEFHPIZX ),

FERHEFHEIL, MR FOBFRUPEIC [HHR) & LTARL, YFZFEOE 2 ERLE (F
b, BEBEDO R OAREFR) 1T HEc®) & LTARIND, M~
WTITFH T 2@ FHCEVW R H D, 72 & 21, BLEERN O M 8% OHEEHTH W
% SRR AT I e 2 RS Tk T LERGTAE (MBMR) )] BFEFEER)TH D3, MRERE
TIEFEFEFEOARDBHICHEDRWZD, [LERGRE GE¥ER) ] 2V THEt 2175, 2

KL OMGETRI G Ch HIEREE 2 E T GDP #ah e LT, 2 DOEHREE 2 >
DOWERMENARIND, YIPEMK TR 1 » A L 2 HMBRE TARINDH 1K QE
(quick estimates) 22, &K THKI 2V A & 10 BERE TARINDIE 2K QE O 2 DO
ERK IO TARIND GHE8IED), S HITHRHEGHE TH 2 Ml & i~ I
SUNCEHE 4L 2 MBI O i K O« WRIEDR & 5, 7oL 21X, 2008 4E55 1 U]
OIEEREICB L CiE, FE 5 AL 6 HATICH 1%k QE L5 2 %k QE BAEK S,
2009 FERICHERIE, 2010 FERICHEL RELAELIND,

BERHERE Tl MR 72 & OAERHER & b, HEFHCRIE T & 2 S EHCHIKI N &

21 THERFRAIL, F—E, YZFENOHR L FERORNATET 5,
22 QE IZ. quarterly estimates & quick estimates DWW T ILOEKRTHLHWLILD, 22
IBEFEOE®RTH D,
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FHC BT DB HE 7 L — LT — 7 Lo TS, IEBIEOEEHOSEIL. N
FAUTHNME EBLT D FFE TE DO CTIEMRIEREAEET 52 L3 TEL L LT, 2,100
FEEDEFEMSENPFIH SN TE Y, BARDO GDP #EFOKE L, Z M B EOMNSI2K
ZHNTND, 2,100 & H D 8 FILL RIFELEZEOAPEY T H® b, WIEEAPEMOITE A
CIRLEFGHRAELS T TMD 2 N TE D, BUTTBEOHEICIL. £ (EFEMHITEYE
LA TR E D RVWOT) AFEYEO AL S &2, WA, TEEEEIC X 2305 %
Mz, #@ﬁﬁ%*& S HIT, PEEREICIBN T, RAERICKEEY OB e &
BAHERT 5, 2

F & L THEHORFELEST & OB CrERBEERGHIBLAMIT 6D Z & &Kk LT,
TR & L TR BBEBICBIREN S ONE 2 Ik QE OHEFHETH 5, HAD SNA #E
FHZBIT D B HEG T7 L— LU — 7 ORI L 70 D TR, B TL O
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TiE, F& L THMASROEREREDOEBOLRRZ RS, [BILLT TOREM /2 MG o Wy &
LT, 4lcid, 2z RA LR b, [BILL TOREFOERIZ &2 DmR~DORLERT,
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TERERIOHEFHE) NFIHTE D Z EBRARFRORED 1 > Th D, AiwLTix, [7]~[9]T
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DHEEH O RBEERLE OHBIZOWTID, R SLOMRFOE R TH 25 W1 O 75 &
EIEREADE LA 2dR”FLTH D,

B OWIBER L, NEEEOERO —FBIZE ENL0, HEHEEEDERIZITHS L2
VY,

30 TEERMRFHFEICEON T, BEZROFHIN L 5N TEY | ERmEINL, L% o
TERIEIRE L OflidE TRHMIl 2 & D L SN TWD, L LAFARERIEFERGRT —# 134
RDFHIES SRR TH Y . RASBHIESBARTIESFEERGF LRO LA TVD
Bz I EIREAG )7 15 TRl S T %, 1o T BIRIERFR S O B eIk & & 7 L5l
WTH LN D HBEICIE, 8 L HIROFHMIME OEICL 20 bEEND. ) BLEOFERIC
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T o556, ERREHE L CERFHOFMOEL LT ZNER S D, TV A 55
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FVFEL < I3AEm 6l B HE > & S,
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£9. EES

FHZOWT, 4 H ki (nsales). 4 B EHEKRE
Eiaga(etotal), FEE R E R BEE F(efinal), SR AL E &

& A (rprocess).

KA (ntotal), SEE(EHE

FE il

TE P B 4 (rdistribution) , 328 JFAEHE L & A8 (craw) O DU - 145 D448 (A7 : 10 &)
T —ERTHDH, ARG IITHE LT, FERICHZHEE 4 WY FRE AL,
BAEDOE 1 TEHIX FRO FICAET 5,

FEAE R EREAOKAEL B2 — DN F 1 OBRGFOERTHY | FIEER DO REE
ERERRD KAE L IEB R F — 3 2 DR DERTH D,
nsales ntotal rtotal rfinal rprocess rdistr n  rraw

1994q1 180,440 -3,139 -2,645 -25 -1,539 -619 -462
199492 174,646 775 879 -83 910 -40 92
1994q3 185,699 -685 -836 =79 -404 -235 -119
199494 184,984 2,104 1,883 —-255 945 1,232 -39
1995q1 182,438 -3,250 —-2,937 267 -2,034 -874 -296
1995g2 176,543 2,015 1,893 450 1,206 -47 284
1995¢3 183,449 60 114 -87 -129 207 123
19954 185,010 2,963 2,494 -21 1,317 1,069 130
1996q1 185,756 -3,500 -3,213 -34 -2,451 -651 =77
199692 179,935 2,812 2,476 426 1,480 498 73
199643 189,955 -172 -90 -346 32 279 -56
199694 192,184 3,337 2,874 -12 1,377 1,376 134
1997q1 195,775 -4,129 -3,794 -498 -2,180 =737 -379
1997q2 187,293 2,835 2,602 906 1,207 397 92
1997q3 194,689 478 592 -263 -143 889 109
1997q4 190,473 3,715 3,501 184 1,361 1,579 378
1998q1 192,096 -3,227 -3,007 -53 -2,317 -349 -289
1998qg2 180,070 2,516 2,213 457 1,326 380 51
199843 187,537 -677 -638 -517 -92 53 -82
1998q4 184,330 2,913 2,683 -84 1,236 1,607 -75
1999q1 185,150 -4918 -4,606 -418 -2,303 -1,669 -216
1999qg2 173,601 1,286 1,100 324 1,556 -780 -0
199943 185,303 -1,777 -1,758 -330 -489 -729 -210
1999q4 183,988 1,440 1,224 -75 1,217 211 -129
2000q1 188,809 -4,369 -4,190 -109 -2,462 -1,336 -284
2000qg2 179,661 2,481 2,355 343 1,534 200 278
200093 189,295 -974 -1,014 -332 -307 -298 =77
2000qg4 189,961 2,321 2,103 -2 1,432 544 129
2001q1 189,813 -3,522 -3,410 -35 -2,621 -751 -3
200192 179,907 2,699 2,719 685 1,722 226 85
200193 184,472 -1,190 -1,188 =377 -910 35 65
200194 181,011 2,049 2,000 -106 1,275 919 -88
2002qg1 181,995 -4,667 4,441 -485 -2,618 -1,231 -106
2002q2 173,891 1,505 1,298 175 1,538 -354 —61
200293 182,875 -1,047 -1,158 -222 =725 -170 41
200294 182,221 2,004 1,885 128 1,341 564 -148
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2003q1 183,212 -3,919 —-4,000 -278 -2,510 -1,125 -87
200392 173,555 1,891 1,863 437 1,527 -233 131
2003q3 181,355 -76 -73 -151 222 211 89
200394 183,331 1,601 1,506 -163 1,181 622 -134
2004q1 185,188 -3,106 -3,102 -138 -2,097 -808 -60
200492 177,065 2,297 2,301 501 1,261 397 142
200493 184,970 143 129 —-225 -323 534 143
200494 186,339 2,315 2,311 —-153 1,156 1,304 5
200591 187,959 -3,417 -3,435 -128 -2,404 -793 -109
200592 181,339 2,552 2,563 549 1,647 245 123
200593 188,609 -152 -148 -43 14 -46 -73
200594 190,805 1,679 1,693 —47 1,178 621 —-59
2006q1 193,357 -3,405 -3,366 -218 -1,984 -1,103 —-62
200692 186,388 1,723 1,708 369 1,314 -298 323
200693 193,686 -172 -103 -31 28 -61 -39
200694 196,950 1,877 1,832 146 1,356 428 -99
2007q1 199,305 2,945 -2,918 -363 -2,087 —-407 —61
200792 193,171 2,386 2,382 357 1,735 80 211
200793 200,579 -132 100 -26 -157 453 -170
200794 204,034 2,373 2,383 235 982 1,035 131
2008q1 204,917 -2,838 —2,795 -154 -2,007 -175 —-459
200892 196,305 2,631 2,642 626 1,080 737 200
2008q3 204,857 -414 -269 =77 151 —-37 -306
200894 191,144 3,450 3,216 35 726 1,607 848
2009q1 173,387 —-4,207 -4,278 -1,000 -2,3717 -967 66
2009q2 166,360 265 332 53 577 -123 -176
2009q3 176,568 -1,769 -1,752 -140 —-274 —-887 —-452
200994 179,966 104 297 77 239 71 -89
2010q1 181,305 -4,012 -4,131 -338 -2,289 -1,259 —-245
201092 176,356 1,026 1,338 457 1,199 -259 -59
2010qg3 184,160 -183 -120 -284 227 -40 —-24
2010qg4 182,870 1,582 1,760 225 779 593 164

FELEREE R (tota) 2y, KHLD D & o THAIN 2 FHAB 2 Ak k4 2 &
P LICEZFIKHHMTH D, F1IEICKRE R~ AT A LD | § 2 IPEHICRE 72
TITALIRY 3 TEMICIE 0 O E T oA L, 4 TEICIEHR R & 7
TT R D W) RAINEETH 5,

521 SRR O SEELEERE [k H D WAL O BRI 7 R Ei A B 4 4 0 K723,
A & B E O X & BB O K& X DA T, FEHHN % E (rprocess) & rtotal DA
B D BEEE D 15 S BRSO,

WL, LED 2 5% 7 a—X7 v 735, rprocess DZEH rtotal DZEHE)D I FELAYE
KThdZ EPHRIIRIND, ERPOI L 0< | rtotal & rprocess DT T F
ICRELS BT 2DEFBEDOHE 1 IWEHQDTHY . Wb q2 & g4 OWG TRERT
TFALIpoTNA,
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N 17 17 17 17 17
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p50 -3,409.7 -153.7 -2,303.1 -807.5 -109.0
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Qarterly Real Inventory Investment:
original vs. seasonally adjusted, 1994~2010
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X, L LAL T ORSEmE ks 2 2 L1t/ s,

AW TR Z2 7 S 72 U] GDP #tat OB EHEGHEIL, (EERERREIITH D &
[FRFZ BRI CTH D, [TILLTFTIE, SETH 2 REEmIIIEH T 5, [6]F Tomahs
RiE, AR T EARBICHLT D, ZORICOWTHLL T CEEICAN D,

PESE R OIEERE
Lehman shock & O, & U 117 2008 4F55 4 VU1 & 2009 4755 1 U H LT,
[4-21V 27 U 72 PE G O DU R FE B 518 L OB RERI O EEESE OHER  (2003~2010)
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INZILART O 4 WO KHEE L E N - T EEY | B EREE 2RO IO
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HToHO., &obiFbhvbh et ES% G5 Lehman shock % DR IZZ O L
DEMNS T DDHMNG | ZARMEIC GEUE L CGRIVG H OME IR LD 72V &
T/ L7,

HEH T 2R3 2008 4R35 4 U & 2009 455 1 UM CTH 5, Z 0 2 UL, PE
¥ OTEERE GO ORI COMA LRV (7T 2ADE8H) LEEDORHITOR
HiAZ (v A FTAOEEH) N E BIEHRRENE 200 EE> Tz, ZoRHEIZ, fEE
BEAFHHEOEEFOEREEAGHFICEO D EORERLED S b D, AME 4
fnH (HEYE, B - W5, FREREEMR. — MR, 5 O BBV ENTHE M FREREER & i
B E S RS . BB - BRI 2 G te) | BESEFIEM - AR A 3 fh B (EEke R .
SRERERLGL . AR . FEMMATHEMZ 1B (KIR) OF 8 M HZRINL 7=,

8 /it H DALE DS & TR HE DT HE I Rk

WX, 2008 45 4 TUHT & 2009 45 1 WO ZNEICONT, & H EEES
FHOEFERE S BN - 108M) B X OIERBEE G FHEIC S O 5 B RERITERERE D>
=7 Y, YT FIUREHOIERRESHEOTEREEGFTEEICE T 580k TH
Do VA TADT—AHLDRnbTROND,

7o b ZIEL PEREF OSBRSS T b 5 — B & Frakiik Cid, B EERE DO =7
Mg <& DT ZEORDENZH 725 2009455 1 M) TIIEER > =7 (72.2% & 98.2%)

52



EhO D, MR, FEMAEEM TH AW - HOEY §TiE, fBEERED Y =7
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PP ECETY 4351 -26.7 -5.4 302 1019 402.8 4.1 2.1 447 49.1
E7 3 e 54.0 -139.6 46.7 554  137.6 -2216| 625 16.3 8.0 13.2
k2R 189.6 -5.1 21.7 25.3 58.2 74.6 23.7 -239 93.2 6.8
— AR AR AT 945 418 48.9 9.2 0.0 -176.9 14.9 722 12.9 0.0
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TIIZEAEREBICEEZOED D, BRI TR D & TEEIFGEHT U TSR R
FOEENTIRE P L., BERZE & FMEBHEERE N LB O P LRER L7225, T
FHIHGET 0 DAERMFHIRFT O FBERM 2 L, mshiEEZ B, Bl s i
B ODHEARA A= L EHITmFO TR bERT L7259, BRb, (HMEE (BX
OB ERD) 6, WlfErE (3 X OURMEHERE) 12722,

SNA #atD TFEAMEHERE ] 13, FEMEHER & L THRA S0 Sk HOEHE Th > T,
Li%ih B OEPED T2 DIZAEPER DMRA T 2 M EHER TRV, 572 072, JBfERR, Ji
MEHEBREDOWTHIZONWT S, HETAS AN D EERIZERZ A DO T AESIEE
OFAE (HARO TEMEHA, 8 TEAPERELT A Y 710 Manufacturing Census 72 &)
OFEROEHEOFIHITIAAREL 725, 72 & 21X, Feldstein and Auerbach [1976]i3“the
behavior of inventories in durable-manufacturing industries, the most volatile
components of business inventories” & 3% HL 712225 % | inventory behavior in
durable-goods manufacturing (Z- 2V THET L7z, MEtOHE AL, “the real value both of
finished-goods inventories and of the inventories of purchased materials and goods in
process’(p.352) TH 5, Z D X 9 7¢ research design (21X, MFHEM L EROERE VD B
FLOFR ST A T, Lehman shock % 0 H ARD#I£24F (T durable-manufacturing
industries DTEFEAE H3“the most volatile components of business inventories” & 3% Hij

P& & 72 DIl O PRI BRI E L B, 58

6 AAKICET 2 b0aEmd, FEOERERER 25 TN 2 TEOMS
DAL ERGBRRIC b RE SHEL TV DH20b LivZe, LU, WU As O HEFHIRF AL
T bR AE & ORI EA~DOBLRE 28 B I Z AR L2200 T AR L, R fEIC SV T H RS
DA LB DDLONRRROL IR A D, HFEEIE, & <ICEREZERT O TRITN
I ERT =2 OFMEIEARL L, T — 2 OFIAICER L TH, ThBREARFTROA
FAREMEFOR LW T TOMEREDORRTH D LW ) sl BET~SZ5 9,

5T Jo & ZUE. SRR T, BB ESHCER S EAME L U TRA T D BRERLS T H
> T, WEEERRAT D BILACA KR E DB OER TR,

SRR LAFIER DBILME T 45 & LTH, EHEETEIONIE - i#H, TO—E&RELT
DIEFE G B OHER DFFERE & L TOEREZ LR T 2D TIERY, ZORIZONT
IAER L D[12] % S,
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Further implications...

Lehman shock % ORI EDOERE G OETAERN Y 3 v 7 DEEREITENCG 25
S & SRR I BT D MRESR R, U R R AT AN E AR B 20 RIZFR LT
LT HRERmEFE - T, ZHEICHIZ > TEE implications #F>, LA FiX, 0O —
HThD,

ET. TGERE L £ @“imperfections TR D EARE LIS G R D TH D, St
Y g 7R THOR D IZERK L TR & - SBEOMEENEHEI N, £ OHERFEIC
RVWKHAET 2, EHICZOX I RTrEARN 7 af&EOM LWET O FERFIKO 1
DIEETLHHENRRGENG LD, ERBIVEN T a » 7 PEEREICE 2 2 223l EE
SNTWVOHEAREL TEID, ZOFEEMELHLLREBRLITLALBREINRWE
T OARFLOMERERIL, 2D X )RR AICERREMZERR L, Z0RG & O
T (OFTRHEE) HERE D “Imperfections”2MB KICFHME SN CW\WD Z & %ﬂ—ﬂ*ﬁﬁ‘é

TERARE 6 KX OBEREEHI B3 2 Afa SCOMEHRS R ix. @MBOROAIMEZ D < D
WCHRELSEET NG LV, 72 & 21E, “financial accelerator” % & < %54+ CTh 5,
Journal of Economic Perspectives @ Fall 1995 issue & Monetary Transmission
Mechanism % < 5 F8E 2/ A 72, Mishkin @ Introduction (Mishkin, 1995) &
Taylor[1995]1Z#¢ < # LD HEA T, Bernanke et al [1995, p.27]id%k D an< 529, “Most

economists would agree that, at least in the short run, monetary policy can significantly

influence the course of the real economy. ... There is far less agreement, however, about
exactly how monetary policy exerts its influence: the same research that has established
that changes in monetary policy are eventually followed by changes in output is largely
silent about what happens in the interim. To a great extent, empirical analysis of the
effects of monetary policy has treated the monetary transmission mechanism itself as a
‘black box’.”
ik R o TRIIFICODIZo TRASA T DmFD o b, ZZTHERT LD

financial accelerator (ZB83 2RO fi sl 5, 60“[Llittle influence of real interest

59 Barro[2008, p.397]1%“Chapter 16. Money and Business Cycles II: Sticky Prices and
Nominal Wage Rates”®“Price Adjustment in the Long Run”® 81 TR O 4n < 524 “Our
analysis of the new Keynesian model applies in the short run, when we do not allow for
adjustments in the prices, P(j), set by each firm ;. In the longer run, the prices adjust,
and these adjustments tend to undo the real effects from a change in the nominal
quantity of money, M."AG LDt 1%, How long is ‘the long run? &\ 9 872 LA D
puzzle IZxt LT 1 o0& x5 2 %,

60 [H] U%54E C Taylor [1995, p.11]iX“the monetary transmission mechanism: the process
through which monetary policy decisions are transmitted into changes in real GDP and
inflation”(Z OWCHEH TR DA< 29, “There are, of course, many different views of the
monetary transmission mechanism. These views differ in the emphasis they place on
money, credit, interest rates, exchange rates, asset prices or the role of commercial
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rates on inventory investment can be found empirically” (Blinder and Maccini, 1991,
p.82) & T BRI LT, 1981-1982 d recession 0 K [EBE R DOLEFFLE IZHOWT 2
7 a7 —4% % HOTHE L7z Kashyap et al [1994]1%, /NMEEOFEERETEI~D R 2L 1E
CCRHENRH D & GR LTz, ZiE5%1T 7= Gertler and Gilchrist [1994]72 EZ#%C, Z®
F3E1T Bernanke et al [1996, 1999]~& BB L7=, #%#& CTb 5 Handbook of
Macroeconomics, Volume 1 ®“The Financial Accelerator in a Quantitative Business
Cycle Framework,”/%, BEH TR OI< E 53 5 (p.1343)61 : “The principal objective ... is
to show that credit-market imperfections can be incorporated into standard
macroeconomic models in a relatively straightforward yet rigorous way”.

The “small shocks, large cycles” puzzle motivates our paper (p.1) T4 £ % Bernanke et
al [1996]1%, & 0 b/ (ZERINIZ) BERREEL 525 “credit-market
imperfections” s, /NEIEFEZEZ FLE T HIEERE R EOITENCRE BB 52D L+
ik L7z, “We refer to the amplification of initial shocks brought about by changes in
credit-market conditions as the financial accelerator.”

credit-market imperfections, liquidity constraint, financing-constraint 7 & D%k 72 3%
e L bicem BRSO IRmEatt] - fiizo S omPrmiTodd, Ll £
DIFERER, BB EIZET 2 FREE B RIZ B W T H D TZ L <, “largely
unsolved”(Blanchard, 2009, p.216) & & 2 5t b7 72W\WiZA H, 62

FEERETERS L OEERE RN BT 2 ARG OMEHRRIT. credit-market
imperfections (2R3 2 FIENZHB T E LTH, ZORBEIIE T HEBREETEHICE 2

banks and other financial institutions.” ©727(Z, Taylor [2009, pp.41-42] C/Z Lehman
shock % DARPLUZEI L TR DA< 29, “In the recent crisis, many have viewed the
reduction in credit flows as more systemic than the interest rate changes because
certain credit markets did freeze up, but there is still little empirical evidence
supporting this view.”

61 Z DOfmLIE. RO LFE T E D, “The canonical real business cycle model and the
textbook Keynesian IS-LLM model differ in many fundamental ways. However, these two
standard frameworks for macroeconomic analysis do share one strong implication:
Except for the term structure of real interest rates, which, together with expectations of
future payouts, determines real asset prices, in these models conditions in financial and
credit markets do not affect the real economy.”

62 ZOmMICBLTEFELLIEL, =#m[2012, p.125, notes 3, 4] or Miwal[2013, pp.205-6.
notes 6, 7] 2/, Kashyap et al [1994]LL3E® credit-market imperfections ¢ & 4 %
T 5 FiEIX, CP HiGEOEARNIGOIEMN ZHIK S o/MeIE, SITRE ITRKFESD
T, ARSI EMOOEEEZITOTVWEBELTWD, HARAOEETENEED
firm-level data Z H\\ 7 =imi%, &EEHHERHIC 5O 2 SRR ADOFIL, /IMEEICE
WTHIEARIEE L <KL, &V DT 2000 FRUICA - TLAREOS@EFEFE O B AT/l
FARZE (BAGHI 1,000 5 H~2,000 5H) T, @EEREIIEALS 0 DEFENS 5T
AL, 2/8IZELTWAH I L &E/R LTz, i LV financing constraints TIZEIL TV D &
FREH S AT 72 B AR O T/ NMESE AR O FEM 72 FERRIZ OV CIE =m[2010] 2 S .
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5 e 7 B84 5 financial accelerator DA ZNMEIT R L CE K2 EMZRET 5,

[11]. Conclusion

Knowledge is not like a stock or ore, sitting there waiting to be mined. It is an extremely
heterogeneous assortment of information in continuous flux. Only a small part of it is of
any use to someone at a particular point of time, and it takes effort and resources to
access, retrieve, and adapt it to one’s own use. ... A major aspect of learning is that the
unknown keeps expanding as we learn. This should be looked at positively. It is much
better this way --- especially for those of us who are engaged in research” (Griliches,
1994, pp.16, 18).

1994 4 1 H ® AEA #2545 Fi#H CT? Productivity, R&D, and the Data Constraints (Z
B899 % Professor Zvi Griliches ® Z D 2 A > M, ~ 7 o fRFAH), FHEKLE, SETH),

DICTHTEERICEAL THZDEEH TLE D, KM XDONEIZONT, f@?ﬁfg%%ﬁ%
b3 0~ 7 nfRE AR, EHERE. BETH) & ke BT 28 - a0t
HIHIIG IR & IR 2R SR O R & W D IENIE 20 S HNL D ﬁ%’ié’ﬂfiﬁjﬁ@km LAY =i
A7 22 L e D Eﬂ%%%?ff“)mu%?ﬁ%’?b b LIV, BRKTIERZE 95 WO HIRMA
FRVNE LAV, Lac L, fB o Toiliaih « & O A « WL & OfR Fiod B EME %58 < 78
W OMIEE DR BRVIETTH D,

PAALLL EORMIMICHOIZ > T, v~ 7 oiRF O FEAH KO 1 2L L TERERELH)
MREIERZED, Wil - Bae LTOMNZ EOFtT TE7, F& LT 7 uiffiEs
FICLDIEERE LR OFEM E LB OJRK « A=A LD H KRERED L0 20
WL T&E T, i)y, REOCERBEETEORFELER LEEI 7 n7r—2 LET HlEN
LW 7 O RFFLHERLCEBEZOPICIL, ~ 7 aRFELE L OF#E TEA L o TE(EE
FEATEBICRVEMRZ R AT 2mME b hholc, I HIT, TL& 2T - E
EDOAFER L OHELT SIEERBBETIZARWIEREORA L3 o T35 o2& 21E8 W
FHIZEL TS T DREHERN G [T OB ITZ < @%%?ﬁ?%?ﬁi‘*ﬁfﬁﬁ‘é e

TR TIEZR <, FARTEERE I A SRR TRV LT 29tE bR v
59,

AL T, < OEBETHZIEN T & L TRILT 2 U= SNAGDP)EREHRE
DONT, ZOHEFHEFER X OYKILT 2 FAE I E Tl > THIR L 72, 1994 4£~2010 0D
WM O B AROEREERG & BAROFEZE « BEOEEREITENZ OV TIRD 2 DOE )

63 Lehman shock % ORI O 2% 22 S22 E B fE /N (—#8Tld Great Trade Collapse &
EiZn5) OFEKIZOWT Y the role of inventories # HET 5 RGNV 7Lk 9 Th
5o
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SRRET L, (ERABIIZEOM@N « WRICEKRRRMZIRT 5 2 L0k D ikma 7,

OECD M EIZERE LTH, V-] SNA FEHEEE Hat D availability, {ERHE. 1ERK
IR SN D HARE R, Lo TEEMNFIITEI T D, /o, BHlicky kK&
SEFTH, IHIT, BRD 2 >OWHE L 2 DOERMEICRBIND L o2, B’FRS
H1OLENELRY, LEOREZE L T, Aim X TlX, 93SNA #H% D B AROfERT
— ZIZIRE L CRET L, EICBI 9 2 i rTRE e S R OB G 2 ffo 2 & & LTz, 20
R0 B AR OV IR R G HE R, HERE L & HERHCER LTI~ 2 A R o i ©
OECD MBEET R L EENTRU T TEREND2 DD 1 D ThH D, AW T, UH-H
TEEHE R HER G ECHIAEEY & U CERR S LD 50 BRI - FERERI OHERHIE 2 A8 B B9ICTE
M2 &x3Fr&iiz, MA T, BARIZIIMEEOHZERM BE & L CRIH TR e B DO TR
& B TR T D,

FEERE TS L BT 5 & T2 HARA A—UPIEL < o S, EREEITEZED
AR L T D, ERGERRE S O IHERHRFICKRIL S 2 RIS £ Tl > TIEREE R
AL EBORRICATRRARNE D EREZEDbE TR T2 2 EMHE 1 OMETH 5.
Z OO B E N DRI, U] GDP (fEREEEFHE» OBE SN L WAS)
DR E Z2F o DHEEHEIEROEFE S L OEARFTRICL 2D THY . D &b AARDM:
W GDP R EERIIEERE A OREEZ LT L HIMEICKI L TN EWns 50T
bbH, ZORIER, THEME] 2ERT2LENEND X T OEERER X OZEOLE O
FRE LA T = X LD TIR, MPEHHEEHERS KO OLHOEMEN S, Fiko TH
FORRBE TR OHEFHE, S HIC TP REAGLEMF R EDI 7 B _R—=2DT — X DRMIZE
BAEBTRETH D,

5 1 OFE DR EIRE RIITEERE DM L K EB T 5 &0 ) HARA A — T DR PEIC RS
REMARRT D, ZORAKRA A=V DS MO BRI 72NN U7 RRET3 5 2 D8
Th b, 2008 £ 9 A X LB D Lehman shock Fifé DR O B AR IZH H L TR
(IFPHEE2)) SMENY 3 v 7 Ok E UCRE LIZIZT OEROEA LN Y OFEME
FOEo T WRICESLADLY T, EEOEA LR 20 [F%) @FRIZO>NT
et Uiz, mOIEARIFHENER LI TOZOL ) RFEHICBNTEH, £ OEEB X
OEFERERTS LIEDIEEOREA L3 0 3B s it < RIS b 2 oFikiai & #g
TREHXIFEALBREIN o7, ZOL D eahE R, EEEETEL A
T2 LW FERA A= DVICRA B AR T D, ZOfEEmIE, 2 - EEOA IR
TEO—ER & U TERKRETEZHET L (REW) EAAS A -0, BEI 7 nT—X
MOENNLBEFRFELEEANTH D,

HAROFEMI B E T — & & W ZHFE 0 580 % L EOFERIE. SFEOEREE
BT — % &0 b SNA TEHEE T — % O T OIERGEFE & EATFRIC E T#ll-
TS RA~OBELEED, [FRHC, 2 E COEBBEITEIZEO ML PR L &2k
BA A=Y LR FIEORE L~OBLERED LA S, &2, [HBIEE - FEEOIERE
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BEEATENC X D T 72 D DIFFE~DE L &2 & D 5133 T 5, “This should be
looked at positively. It is much better this way --- especially for those of us who are

engaged in research” (Griliches).

[12]. 8% : fERBERE S v A EREEEK, 7— 7 OfilK)

GDP 1258 B l=RIZE L Txl GDP A& bk THRbi 12 K & 7e 288 Z 7R 97 U0 2= B E 5
FHE. v 7 e RBRFOWMLWEEOFEER D 1 5L LTEL OREFH - EFHORBLE
ORI T E Tz, MEIITERERE R OLEMNTEREE DERZ LT L AR L7
HOTEHRLS, SHIHERNY a v 7 R TR ORIZER T DEEOERHE L DF%
PP BEROME L RKE S TEID & T HARmLOMMmIT. AROHRZR LS A TIEH
EEOEHE A = X LOBFHIH T 5L EZREK TSI ELITTTH L, W LD
LOFHRESET D0 L7y,

LIV R, EEERE DRTE A T =X 5, AEHRE BB OREN « #EE 72 & ~D L H
W35 2 Lix7e\y, Econometric macro models DHEHIZ R K7ZA 5, [12] Tk, A
LOBFRBETIZZRVA, 2O X9 R~ OHEIC T 722 B8k L LT, Abista it
DHBETRANTENWL OO RZR L, WEICATH L TR UL X R BRAIFEHAE O
BB D 5 VTR T 5 2 L ofaREE IR D,

HED LD XD IRIERED ?

ERE ] DL THEEREE] IZ2HETHL, FUAD=XLNEMT 2 EEEL, ML
REEREITE ] OIREA D= ALIZOWTHREIT 5 & W) Fikz, SITaRS 1T 5
EOOBMILDOIEL LTRETDHZLEDAX MRRETELEAS S, ZOMIL, AEE
ORI R E RO — 2 L0 IEA S L,

R - OV T, SNAGDP)HRFOTEBEE 1L, JFAMBHERE, AHENL R,
BSLTEE, VREIERED 4 FEREIZ /1T T, B2 2 KT K0 B 2 HARTE WM HHEE LT
D, 64F T, FEFE - MBICLY . FHICKY | EHREEEREICEIY ., FEEEOFLERD
BEREFRERD SRS O, 13RI LVEHEMEARNC LT, (TEREEREE ofEll -
HEMFELENT21IT THD, ZRRMEZEAD D WVITEETD2Z LD RA7ITRE,

% < O B CHENLEE G O LB TR ERE 7 — % OLB O XA ER Th 5,
LU, BIRT —# TR LA E R E AT O 2 3 2 # < 72 5, FIRT — 2 T,
FEERE AT R E <EFIEN D, TR S 37 2858h o0 3 Be R 2 K] Ve 1 B 1 <o IR b

64 7= L ZIET AV B THRHASN TV D FIELEARPITITEDR WL SICRZD, TAUS
@ GDP #it~==27/L® URL (http://www.bea.gov/national/pdf/NIPAhandbookch7.pdf)
D p.7-6 Ll T BERHER ORI 22> T B, BARE AR, JOAEHER, (b h7ER, &
SnfERE, JBTERZNENEHEG LT D,
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FEEHRETHY, BEBOW LW E LIEHT — & L3R5, MEEENRTDEL 2R
HI DB ERKEE & AFEE O AEERE Tk, BEREERNERD A =X A
HE U TIEARWEA S, 65

\\\\\\ D E FRITGED 2 ERME OFEFHIEA = X LE 2

BRI O - HABRE EO LI D0 E VI L -5,

BHEA R ERRE ERORKETEI O R E L CTHEREREBLOZOLBZRZD L
I BEABBICHGGIT RS D, LinL, KFEESD %i%&ﬁf%@(@?7mtz%§
BHETHY, IOICHEERGZEMETEA D), HEEE S LA AICHER - @B L T\ 5,
FUHTHER T — 2 OFIKINE LV E LTH, BEORF IR (LIZLIE. aﬁ)@w i1,

OfERE LT (MEBER) (OD~v7uT7—4) ZHill3 25 &\ ) FARREZIX, I H
{ESNTAEIZFES S & LTEL OWFREE D EFKE R X D725 9,

7ol 21X, HEVEOARE - LBl Bh 0 HBEA — I — i A= —, FMA—T—,
FRAFHEIR A — 0 —, BEVEFE@EE A, RN TEE & PRE R 4 & T3 X T o | B H B
HEEED i) 280X IICEITL, ZOTOICLERFERELZ VT L THEE
T D02 RFEEI A — =B 1 OO HBE A —H — L OHIG[T 5O T, b A —

T —EFMA—T1— L OBERIZOVWT LR TH S, FFEDAEH A —H— L I5|3 5%
fn A= —DEIIW R TH D, FFEOHBNEFERE LIS 2 A #E A —F — b Bl
E/R - SVA AN

HbHA A, BEABIHEA =T —0N, f{idh A =0 —HM A ——, ettt ol
RAEG LT, BOOMSEZ KRBT D TRk 23, RERaX FafEd T
FTTHD, HERBRHERFOL Y RBEREEEROZD LS 7 NRE] 2T X TOREKRRKE
WERDZIT AT, UKD B2 D DITHEETZA S,

KiwL Tl TEET R ] OMAKFRRICOEZATL2ZLATES 91 mHE DN
1] GDP #iat OEERE data &2 V2, Z OO A%, D037 RS A 8h o il
FIEERNTALH S EE T 0 | FERT — & TIEZ OO FOREE & 2295 2 & OfERR T
bHo, LITVWz, bhvbhois e 2 A, BEREREFERITHED, HARORER e
B) #EOLITHTET L, BURIZE I Ro TN DEDR EDRIZONTE R DDA
e TFEIT G 2 5N TR, EEEEORE A =X A, (ERELEBEORENL - #EE
2 ESOENRPEIL, Z DX O REE & O - A RIET O HNERD D,

65 Ramay and West [1999, p.887]i% “3.4. Whose inventories?” C# < RO < f5H§7 5 D
Z U720, “Indeed, a large fraction of the inventory literature focuses on
manufacturers’ finished goods inventories, often in six two-digit industries that are
known as ‘production to stock’. To some, in fact, the model is not a particularly

attractive one for studying any other types of inventories [e.g., Blinder and Maccini
(1991)].”
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