
-ide their data and
eir authors provide
· editors that doing
rirement. The data
.onomics.sbs.oh¡o- JOURNAL

OF MONEY, CREDIT
AND BANKING

Iinej] is published
nber. October. nnd
:11 Publishinz with
Oxford OX42ZG.
IOW part of Wiley- (75 ABR 2aas

S. Boragan Aruoba
Re-Examining the Consumption-Wealth Relationship: The Role

of Model Uncertainty
Gary Koop, Simon M. Potter, and Rodney W Strachan

The Structural Dynamics of U.S. Output and Inflation: What Explains
the Changes?

Luca Gambetti, Evi Pappa, and Fabio Canova
Relative Prices as Aggregate Supply Shocks with Trend Inflation

David Demery and Nigel W Duck
Testing Commitment Models of Monetary Policy: Evidence

from OECD Economies

7 issues per year.
eneas). f256 (Rest
'he Américas), E80
,6 (The Arnericas),
U should alsc add
ion. Customers in
pricing options OT

;5 information and

VOLUME40 NUMBER2-3 MARCH-APRIL 2008

ARTICLES

S yourjournal sub-
blishing.com: Te]:
ckwellpublishing.
388 8232 or Fax:

+65 6511 8000;

Monetary Policy Choices in Emerging Market Economies: The Case
of High Productivity Growth

Federico Ravenna and Fabio M. Natalucci
Are Bank Holding Companies a Source of Strength to Their

Banking Subsidiaries?
Id all other corre-
ice (see addresses Acj¡¡mB. Ashcraft

Discipline and Liquidity in the Interbank Market
rest of the world

s Mail agreement
unking, Blackwell
120.

Thomas B. King
Data Revisions Are Not Well Behaved

address. Delivery
rort duty or taxes.

r local Blackwell
'e Company. L.P.
537-5899. Email
of out-of-print is-
tional, 300 North
les from 1969 are
· jstor.org.

1. No part of this
vithout the prior
mal and personal
cal Reproduction
ve. Danvers, MA
RO. This consent
or advertising or
iuld be addressed

rnaladsusa@bos.

Matthew Doyle and Barry Falk
Hyperbolic Discounting and the Phillips Curve

Liam Graham and Dennis J. Snower
Private Sector Influences on Monetary Policy in the United States

Charles L. Weise

How Do People Cope with Natural Disasters? Evidence from the Great
Hanshin-Awaji (Kobe) Earthquake in 1995

Yasuyuki Sawada and Satoshi Shimizutani

onsible for errors
-ws and opinions
the Editors, nei-

· The Oh¡o State

Iepage ar www.

earch the ameles

243

295

319

341

369

389

409

427

449

463



le their data and
r authors provide
.ditors that doing
remenr. The data
nomics.sbs.ohio-

JOURNAL
~::::;:::;:=:::DE:=::BAt.I=::::::::...OF MONEY, CREDIT

~'<-'i<\li:.tlCIA CoO'
~'<-~u.oD:-- AND BANKING
4' ~'fEct\~LIO _

* :,'I\\.<-
SANllAGO Dc \J

1eD is published
lee October, and
Publishing with
xford OX4 2ZG,
.v pan of Wiley-

NUMBER 6 SEPTEMBER 2008

issues per year.
icas}, £256 (Rest
!Americas), £80
(The Americas),
should also add
n. Customers in
icing options or
information and

ME 40

ARTICLES

The Central Banker as a Risk Manager: Estimating the Federal Reserve's
Preferences under Greenspan

Lutz Kilian and Simone Manganelli 1103
Identifying Monetary Policy Shocks via Changes in Volatility

Markku Lanne and Helmut Liitkepohl 1131
The Role of Interbank Markets in Monetary Policy: A Model with Rationing

Xavier Freixas and Jose Jorge 1151
Stochastic Volatility in a Macro-Finance Model of the U.S. Term Structure
ofInterest Rates 1961-2004

Peter D. Spencer
Geographic Diversification, Bank Holding Company Value, and Risk

Saiying (Esther) Deng and Elyas Elyasiani
Financial Crisis, Fiscal Policy, and the 1995 GDP Contraction in Mexico

Felipe Meza
Financial System Size in Transition Economies: The Effect of Legal Origin

Joel T. Harper and James E. McNulty

'our journal sub-
shing.com; Tel:
wellpubJishing.
8 8232 or Fax:
65 6511 8000:

all other corre-
~(see addresses

sr of the world
vlail agreement
king, Blackwell
r.

dress. Delivery
t duty or taxes.

ocal Blackwell
Company. L.P,
7-5899, Email
Jilt-of-prior is-
nal, 300 North
from 1969 are
tor.erg.

[o part of this
hout the prior
rl and personal
Reproduction
Danvers, MA
. This consent
advertising or
I be addressed

1177

1217

1239

1263

SHORTER PAPERS, DISCUSSIONS, AND LETTERS

Money Velocity in an Endogenous Growth Business Cycle
with Credit Shocks

Szilard Benlc, Max Gillman, and Michal Kejak
Another Example of a Credit System that Co-Exists with Money

Gabriele Camera and Yiting Li
Inflation and Growth: Impatience and a Qualitative Equivalence

Been-Lon Chen, Mei Hsu, and Chia-Hui Lu
Japan's Phillips Curve Looks Like Japan

Jadsusa@bos.

ible for errors
and opinions
: Editors, nei-
ie Ohio State

rge at www. Gregor W. Smith

d register for

1281

1295

1309

1325



, to pruvide their data ~nd
mless their authors províde
nce their editors that doing
this requirement. The d~ta
httpt//economics.sbs.ohio-

4616 [online]) is published
t. September, Octo.ber. a?d
Blackwell Publishing with
m Road, Oxford OX4 2Z0 •
•hing is now part of Wiley-

JOURNAL
ONEY, CREDIT
AND BANKING

lished in 7 issues per year.
(The Americas), f256 (Rest
S$110 (The Americas), E80
ie), US$56 (The Americas),
in the EU should a!so add

o exernption. Customers in
<or other pricing optíons or
ling access information and

L18 del 2008 VOLUME40 NUMBER 5 AUGUST 2008

:onceming your journal sub-
ckwellpublishing.com; Tel:
-ices éoblackwellpublisbing.

+ 1 781 388 8232 or Fax:
com; Tel: +65 6511 8000;

Higher Order Expeetations in Asset Prieing
Philippe Bacchetta and Eric van Wincoop

A General Theory (and Sorne Evidenee) of Expectation Traps
in Monetary Policy

Roe Armenter
The Competitive Dynamics of Geographic Deregulation in Bank:ing:

Implieatians for Praduetive Efficiency

Douglas D. Evanoff and Evren Ors
Household Debt and Income Inequality, 1963-2003

Matteo Iacoviello
Equilibrium Indetenninaey and Asset Price Fluetuation in Japan:

A Bayesian Investigatian

Yasuo Hirose
The Dynamie (In)Effieieney of Monetary Policy by Committee

Alessandro Riboni and Francisco J. Ruge-Murcia
Determinaey and Leamability of Monetary Poliey Rules in Small

Open Eeanomies

nation, and all other corre-
or UK office (see addresses

IOg ro the rest of the world
ublications Mail agreement
edil and Banking, B lackwell
02148-5020.

-ecipient's address. Delivery
ig any import duty or laxes.

'ough your local Blackwell
cal Service Company. L.P,
Fax: 518-537-5899, Email
" reprints of out-of-print is-
ns International, 300 North
. Back issues from 1969 are
eb at www. jstor.org.

ts reserved. No part of this
ty means without the prior
ms for internal and personal
ith their local Reproduction
ewood Drive, Danvers, MA
ly to the RRO. This consent
ribution, for advertising or
equests should be addressed

Luis-Gonzalo Llosa and Vicente Tuesta

ARTICLES

837

929

967

l00l~

~- ",'-'.'
1033

SHORTER PAPERS, DISCUSSIONS, AND LETTERS

On the Intertemparal Elasticity of Substitution under
Nonhomalhetie Utility

ve at joumaladsusa@bos.
Masakatsu Okubo

Stieky Priees and Indeterminacy
! held responsible for errors
nal; the views and opinions
uversíty or the Editors, nei-
, Publisher, The Ohio State

Mark Weder
Sigma Convergenee versus Beta Convergence: Evidence from U.S.

County-Level Data
AndrewT. Young, Matthew J Higgins, and Daniel Levy

Manetary-Fiseal PolicyInteractions under Implementable Monetary
Policy Rules

nrmal homepage at www.

·gy.com to search the artieles

WilliamA.Branch, Troy Davig, and Bruce McGough

1065

1073

1083

1095



600

~6ZI

18Z1

10JJJ1S!:í3aJpue

uudu[;¡)[!iS){OOi;¡AlnJsdm~ds,uudu[

n7!nH-v!lf:Jpuo'nsH!aw'ualf:Ju07-uaaa
;¡:JU;¡jUA!nba;¡A!¡Ill!]UnOuptra;¡:JU;¡!¡udUIl:q¡M01DpUUU0!lUlJUl

!7fiu!1!ÁpuvvJawv:Ja¡a!Jqv[)
Á;¡UOJll!q¡!MS¡S!Xa-OJ¡uq¡UI;¡¡SÁS¡!P;¡lJuJO;¡jdumxal;¡q¡OUY

:!fvfa)!¡VIf:J!Wpuv'uvwll!Dxvw':!fuaaPJ9¡!ZS
S){:JoqS¡!P;¡lJq¡!M

;¡pÁJssautsnqq¡M01Dsnoucíiopuquull!ÁlpoPAÁ;¡uoJll!

.lBlSOIqO.q~
-1"U'SJ01!P3<Jl(
suotutdopUl?SN

SlOlJJJO]"[q!SU

-soq®asnspejnu

possarppeoqp¡r
JO:í3U!S!llaApt?1

lUJSUO~S'!1U.'0
VW'SJ~MUBa';;,}

uouonpordagre
IUUOsJadpuslt?u
.roudalfl100q11.
S!t]1JOiredON

-:í3'JO"J01Sf
ara696¡WOlJs:
t]1J0NOOE'¡OUO
:::-S!iuud-jo-mo1
[reW3'668,-LE
'd','ÁuodwoJ;
¡¡."'~"m¡.OO¡

SH:3:.L.L:3:'1GNV'SNOISSflOSIG'SH:3:dVdH:3:.LHOHS

,D¡nN:JW':;¡ssuai]:pUVJadJVH:L¡ao[
ll!il!lO¡uil;¡iJOp;¡JJa;¡llL:S;¡!UIOUO:JaU0!l!SUU1.Lll!;¡Z!SUI;¡¡SÁS¡UpUUU!.:I

vzawad!Jdd
o:J!x;¡JII!ll!U0!l:JUllUOJdaD~661;¡q¡pus'Á:J!]Od¡U:Js!.:I'S!s!lJ¡U!:JUUll!t!

!UV!sv¡(¡:;¡sv¡(mpuvfiuaa(JalfJs:;¡)fiu!¡(ms
){S!"Mpira';¡n¡UAÁUUdUIOJilll!pjOH){uu1I'u0!lU:JY!Sl;¡A!a:J!qduJilO;¡D

Ja:Juads'aJaJad
POOZ-l96lS;¡¡U"M¡S;¡l;¡¡UIJO

anuonngUll;¡.L'S'fl;¡q¡JOPP0Jll!;¡:JUUU!.:I-Ol:JUJII!ull!Á¡Tj!¡UjOA:J!lsuq:JO¡S

lsrlafiJo[?SO[pUVSVX!aJdJa!i\VX
illl!uo!l\J"Mq¡!Mpp0Jll!V:Á:J!]OdÁl1J¡;¡uoJll!U!S¡;¡){IDJII!){UUql;¡¡UlJO;¡j0"M;¡llL

terl¡lfoda:!f1!J7mW¡aHpuvauuv7n:!f:!fJvw
Á¡m¡UjOAll!s;¡iluuqJU!AS){:JoqSÁ:J!jOdÁl1J¡;¡uoJll!ilu!ÁJ!lU;¡Pl

SOll!Jlauvfiuvwauow!spuvUV!]!)!zm7
UUdSU;¡;¡lDrcpunS;¡:JU;¡l;¡Pld

S,;¡Al;¡S;¡"Mjm;¡p;¡t!;¡q¡illl!¡UUI!¡Sa:l;¡iluuuJll!){S!"Musu1;¡){UU1I¡UllU;¡J;¡llL

E9Z1

6EZI

LlZI

LLH
'sanlJOXmp11<
ÁJaA!PO-ssarppt

'O;
¡¡."''l0om'8Ul~U
lU<Jwdaiau¡rew
ppOMaql10isa

sassarppsaas)a:
-alJOJ1a[(1O1Il~1

:0008¡¡,9,9+
:xodJOeEe888
'~u!qs!lqnd¡¡.",~
:¡o~:woo'~urqS![
-qnsluwnof100Á

S:3:'10I.LHVpUEUO!l1?UUOjU!
JOsuoudo:í3up'!-l
U!slaUl01Sn]·uc
ppsOSI.p¡noqs
'(,"ou.w\>,.q~)
08J'(s.ou.w\>"
)s''1I)9,eJ'(,"oc
".maÁredscnsst.

800l~3S:Wt!l.d3S9~3:S:WflN

-Á.[rMJOirad'"
'DZePXOpJO]XI
41!M.sU!4S!¡qnd
pUB'J;;lq01JO'JJ(

poqsqqndsr([.u

-O!1.f0·sqS·SJ!lli0U'

E1EPJllL'iucurar
au!opn~qlSJ01!p~
aptxordsroqmaJ

puelnepl!J1.{l;;lf



their data and
uthors provide
tors that doing
nent. The data
mics.sbs.ohio-

,16 [online]) is
mber, October,
ption Services,

JOURNAL
OF MONEY, CREDIT

AND BANKING
(ING, Journal

VOLUME40 NUMBER 7 OCTOBER 2008
.sues per year.
as), £256 (Rest
cmericas). £80
'he Americas),
m VAT will be
iley.com, elick
neludes online
ricing options,
com/journals.

tress. Delivery
duty or taxes.

Editors' Note

ARTICLES

Time Inconsistency and Free-Riding in a Monetary Union
Varadarajan V. Chari and Patrick J. Kehoe

Energy Price Shocks and the Macroeconomy: The Role
of Consumer Durables

~ your journal
+44 (0) 1865
388 8598 or
; Asia: Email:

Rajeev Dhawan and Karsten Jeske
1I other corre-
(see addresses

Finance, Firm Size, and Growth
Thorsten Beck, Asli Demirguc-Kunt, Luc Laeven, and Ross Levine

Exchange Rate Changes and Inflation in Post-Crisis Asian Economies:
Vector Autoregression Analysis of the Exchange Rate Pass-Through

Takatoshi Ito and Kiyotaka Sato
What Accounts for the Changes in U,S. Fiscal Policy Transmission?

Florin 0. Bilbiie, Andre Meier, and Gernot J. Muller
Canonical Term-Structure Models with Observable Factors
and the Dynamics of Bond Risk Premia

Marcello Pericoli and Marco Taboga
Testing Term Structure Estimation Methods: Evidence
from the UK STRIPS Market

local Wiley-
'ice Company.
7-5899. Email
mt-of-print is-
,aI, 300 North
from 1969 are
.or.org.

r0 part of this
iout the prior
Iand personal
Reproduction
Danvers, MA
. This consent
advertising or
Ibe addressed James M. Steeley

ladsusa@bos.

1327

1329

1357

1407

1439

1471

1489

SHORTER PAPERS, DISCUSSIONS, AND LETTERS
ible for errors
and opinions
~Editors, nei-
he Ohio State

Sticky Information Phillips Curves: European Evidence
Jorg Dopke, Jonas Dovern, Ulrich Fritsche, and Jiri Slacalek

Incomplete Intertemporal Consumption Smoothing and Incomplete
Risk Sharing

Pierfederico Asdrubali and Soyoung Kim
The Intraday Price of Money: Evidence from the e-MID Interbank Market

Angelo Baglioni and Andrea Monticini
Political Regimes and the Cost of Disinflation

Barbara Caporale and Tony Caporale

age at www.

d register for

1513

1521

1533

1541


	Page 1
	Titles
	(75 ABR 2aas 
	ARTICLES 

	Images
	Image 1
	Image 2


	R66_2.pdf
	Page 1
	Titles
	L18 del 2008 

	Images
	Image 1
	Image 2
	Image 3


	Page 2
	Titles
	SH:3:.L.L:3:'1 GNV 'SNOISSflOSIG 'SH:3:dVd H:3:.LHOHS 
	uudu[ ;¡)[!i S){OOi ;¡AlnJ sdm~d s, uudu[ 
	!7 fiu!1!Á puv vJawv:J a¡a!Jqv[) 
	:!fvfa)! ¡VIf:J!W puv 'uvwll!D xvw ':!fuaa PJ9¡!ZS 
	~6ZI 
	E9Z1 
	18Z1 
	600 
	6EZI 
	LlZI 
	,D¡nN:JW ':;¡ ssuai]: pUV JadJVH:L ¡ao[ 
	vzawad!Jdd 
	!UV!sv¡(¡:;¡ sv¡(m puv fiuaa (JalfJs:;¡) fiu!¡(ms 
	Ja:Juads 'a JaJad 
	l sr l afiJo[ ?SO[ pUV SVX!aJd Ja!i\VX 
	ter l ¡lfoda:!f1!J7 mW¡aH puv auuv7 n:!f:!fJvw 
	SOl l !Jlauvfiuvw auow!s puv UV!]!)! zm7 
	LLH 
	S:3:'10I.LHV 
	800l ~3S:Wt!l.d3S 9 ~3:S:WflN 

	Images
	Image 1
	Image 2
	Image 3
	Image 4
	Image 5
	Image 6



	R66_3.pdf
	Page 1
	Images
	Image 1


	Page 2
	Titles
	ARTICLES 
	SHORTER PAPERS, DISCUSSIONS, AND LETTERS 

	Images
	Image 1
	Image 2
	Image 3



	R66.pdf
	Page 1
	Titles
	SEPTEMBER 2008 
	NUMBER 6 
	ME 40 
	JOURNAL 
	~'<-'i<\li:.tlCIA CoO' 
	~'<-~ u.oD:-- AND BANKING 
	4' ~'fEct\ 
	* :,'I\\.<- 
	SANllAGO Dc \J 
	ARTICLES 
	SHORTER PAPERS, DISCUSSIONS, AND LETTERS 
	1177 
	1217 
	1239 
	1263 
	1281 
	1295 
	1309 
	Lutz Kilian and Simone Manganelli 1103 
	Markku Lanne and Helmut Liitkepohl 1131 
	Xavier Freixas and Jose Jorge 1151 
	Gregor W. Smith 
	1325 

	Images
	Image 1
	Image 2
	Image 3
	Image 4






