ERERERERERE

1.2001~2002 0000000000000
oon

00000MUoOoob0OdOz2ooO000
oo0ooboo0oobooooooboooobboo
000o0oooo0ooon 2009000000000
gooooooboobobbobobbooouoooooo
0o0ooobboo0ooooobobDbD 2000900
oobobODbbO000o0o0oo0ooObbOo0oooooooo

oooooobobobbz2r ODOOOOOOODODODOO
cboooobooobooboboooooobobobobobooonoo
cobooobooooobobooooo 200 7o000O000O0
cboobooooobooboooboboobooboonb 2000900
cboooboooobooobooobooboboboobbooon
oooooooooooboobooooboonDoOg 2000 900
cboooboooobooobooobooboboboobbooon

cooooooo
cooooobobOooOooooooooooDoO 20010



gobbobooobboogoooooooobooboooobobooboogonn
00D00oo0oooooooo 200000000000
O0000000ooooo 1)bb 2002 0000000000
0000000000 1995~2000 DODOO0OO0OOOOOOO
goooon

o! . : a1 k) 4
1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2000

01 2000 90000000 gppd0OO0 %)
0020000000002001000000
00000 00000001999000000 DECPG.
O200000000000000000000000 “9-

11" goobooooboooooooooooooooo “9-117
obooooooboboooobbooooboooboooboooooDon
oooooooooboboooo 20010 DOOOO0ODOOOO
0% %9.11” 0000000000 O0D0O0O0O0DOOO0O00
cbhoobooooog 20 00ooobobooObObObODbOOoO0D0O0
tboobooobobooooboboooboooooboooboon
coooooooooboooboboboobooooooooobooo
oo0ooooboooooooob 2000 DO0000OOOOCOO

oooooooooO0oooo0ooOoooOooOoooOoOoOoOoOoOooOooooo



googoboogooooboobobobobobobobobobooo
goooooobobooobobooooooobbooooboboogn
goboooboboooboboobooooobbooobboogono
gojoooooooooooooooooooooobooooo
oo00 200 700000000000 2001 000000
gbooboooobooooon

IMFO 100000 D0DOODODODODODODODOOz2001 0000
ooooooon 2.6%, 2002 00000 3.5% 0000 IMF
goboobooboooooboooboepobboooooo
O02001 DOODODODODODODODODODOD MFOOOOOOOD
000 25000000000000C22 000000000
coooobooooooo*e-11” bOOooObOOoO0bOOO0DOOO
00 obOOO0bOOO0DOb0O pOOoooobOOobbOOOoo
0000000000 growth recession 1 00000000000
cbOooboooboooboobobooonog 2500000

00 2001~2002 000000

O0oo“9-11” 0000000000000 on

O2000 00000000000 O0OOODOOOOOOO
0000000000000 0D0O0O0O 20000 120000
gpopOOoooooOOOOOOOOOOOOOOODOOOOO
020010 100000000oboboooooooooobDbo
cboooobooobboooboo.0bbo0ob0b0o0oboogoon

@ 0O DEVELOPMENT PROSPECTS, INTERNAL BANK DOCUMENT, 2000
~2001 0000 iMFOO 20000000000000 4.20000000 3.5%
00000 20 00000000000000000000 2.6%.



goboboboooooboogoesddoooooooon
goboooooboooogboooouoboooboooog
gooooooog

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

02 2000000000000000O00O
0D 200100 200200 IMF 10000000
00000 IMF,

o001 D0000O0O0OOOODODOOOOOOOOOOO0OO0
gooooooobobbbobobobobbbOoodgg 1.3%, 2001
O30 popU00000000000000O0OOO0O0O s.500
oo000O0 syOoOooooooooooooooooooo
2000 0000000000000O0DO0O0 o200 0 gUOO
goboboooboooooboooobbbooobobooog
0100000 911" O0OO0OOOODOODOOOODODOOO
oooooobbboooooooooobbboooooo
o0OO0o0oDOo0o0ooooon 3),

O200 9000000000000 00D0O00O0DOO
gbogbooooobobouoooouobobobboon 2000
gbobooooobooobboooobooooboooobb
dooooooooouooooooobboobDoDb 2000 0



10
o83

NN

4.8

2
1.4 1.3 0.2

N R A L " L

0
S
00Q1 00Q2 00Q3 00Q4 OIQL 01Q2 }w"m‘@“

-2

03 19990 0000000000000 gpPO0OO0O 90

oobooooooooo pO00WOO0ODOOODOOOOODOODOOOO
2000000000000 -0.4%,

ooooooooooo
dodo0ooobooooooooooboboboooooooa

7.40000 13% 00000000000000000O0O0
21%000 -1.4%.,9 2000 0 12000000000 900
oooooo0 2c000000000000000000000O
ooooooobooooooooon

020010 80000000000 0O0O0O00OODODOAO
Oooobooooozolo gObObOOOO0OO0ODO0O000O0OOgg
049 00 700000 o.8%000000O0OoOobOOOOO
O0s55% 00700000 1%900000000000000
6.3% 00700000 0.7%,20000000000000
tboooobodoobobooobooobuoooboooboon
oooooo mMFOOOO2001 OO 20020000 GDP OO

@ J.Makin, Recession Denial Will Prolong the Downturn, March 2001, zcui@
MIT.EDU.
@ EPI Issue Brief, No 166, October 4. http: //www.epinet.org/issuebriefs/

ib166. html.



D000000 1.3%0 2.2%00 2),

oooooo

2000 000000:DPO0O0D0OODOODOOOOODOO
D000000000D00000000 2.5%%, 7000
0.1% 00 20000 100000000@, 70000000000
0000000 3.2% 00 600000 03% 0000000
D00000000 08% 00 700000 2.1%00000
000000000 10.2%00 700000 0.4%.90 2000
0D000000000000000000000000000
0D000000000000000000000000000
oooo

00000000000 DO0O0DOODOODDOOn
000 21%00 700000 0.8% 00000000000
00000 2.9%00 700000 1.5%000000000
00000 0.2%00 700000 6.9%000000000
0000000700 g00D0O0O0DODODO 1.800 0.7%
0000 200000000

0000000000 0000000D0O00000O0O0o
D00000000000.4%~0.5%00000000000
00000000000000D020010 7000 2.5%).@

00000000000000000D000000000
O0000000000O00D000O00 Conference BoardD O

@ The World Wobbles, Financial Times, Sep. 13, 2001.

@ 00000 (The Commerce DepartmentY. 2001 0O 90 1300

@ EPI Issuc Brief, No 166, October 4. http: //www.epinet.org/issuebnefs/ib
166 . html.

@ The World Wobbles, Financial Times, Sep.13, 2001.



ooddooo0oooooooooooooooodg 800 114
odod 900 97.600000000 16400000 1990
0O 100000000000000 1990 10000000 @
000000 200 0000000000000 O0O0O0OOO003
oooooooon

oooooa

00000000000 oooooooooooooon
0201 00000000 ooouooooood
Oddoooddzeor OgO0OO0O0O0DOooOoOoOoOoOooooaa
6.9% 00 70000 1.6%00000000000000O00
Oob0 39% 0070000 o.590000000000O000
000000 0.3% 000 70000 0.5%,9

do0ooooooooooono 200 00000000
od0ddooooo0oobobooood 20000000000
gdod0oooooooood9uoboboobooooonoon
000000 profit margin) 0000 4000000000
gooooooooooooooooooooooooooOon
00 the technology sector U 0 0000000002001 0000
0000000000 b0O0000000 “4W.eOOO0ODOO
000000000 151% 000000000000000
g2 0O 0000

ogooooo

JoooooooooooooooooooooO 20010 90 2700 730
00 265 0 [
@ EPI Issue Brief, No 166, October 4. http: //www.epinet.org/issuebriefs/

ib166. html.
@ JP Morgan, Global Data Watch , September 21, 2001, Page 2, New York.



2000 0000000020000000000 1760000
obooooO0z2e01000 300 7000000000000
ooooo o0b00bbo0obooooboooooboooD
ooboooboboobobobooobooooboboboobOoon
oboodoO 20010 3000000000C0OO0O0ODOO0O0O 70O
4.5%000 g00 49% 000000000000 0.8% 00
70000 o4%00000000000 90DOOOO
000000000000 49000000000000
cobooobobooobObooobooobOboooboon
coboooboooobobooobooobboooboon
oooboboOoooooooboon

U-ooobooooboooooo

oooooooooooooobooboooooboogoo
o0 -Oboboooooooboooooboboooooon 2001
0400 700000 10000000000D00D00O0DOOO
oobooobooboooooboboooboooobobooobOoon
ooboooboboobobobooobOooobobobooDbOoon
oooo0O 20010 600" 9-11" DOOOOOOOOOOO
O0o000 100 1500000 20000 3000000000
ooooooo ssOb0oooor oon” OO OODOODO
oobooobobooobobooobOooobobooobOoon
ooooobOzon ODDODOOODOODDOO 15.8% 00O O 1987
ooooooooboodoon0n 30.65% 0000 200000

@ EPI Issue Brief, No 166, October 4. http: //www.epinet.org/issuebriefs/
ib166 . html.



0000 32.7%.9

OooooDoOoOOoOO0

“9.11” 00000000000 700000000000
“9.11" 000000000000 D0DDOD 10020000
00 ¢000 9000000000000 0OD0O00O0O0 6.5%
000 259000 3900019 00000000000
0000000000 D0000D00000000000 2000
O000000D0D0D0D0D0DD0D 200100000000000
0D0D0O00 20010000000 9-11” 000000000
000000000000 6¢00000000000000C
0000000000 0000000000D0D0D0O0D0O000
00000000 00000000000D0DDDODOD0O000
0000000000000000000D00000000

00002001 00200200 200300000000000
D000 1200000001700000 17200000000
0000000000000000000D0D0DODODOD0O00
O0000OD00OD 2%0000000000 1%000000
00000000000 3%00000 1200000000
D0000000 1%000000000000000 1%,
0000000000 000000000D0D0DDODOD0O000
00000000 00OO0OOO 00000 1.6000000

@® R.W. Stevenson, President Wants Tax Cuts equal to Spending Package, The
New York Times, October 6, 2001.

@  Shail A Murray, Consensus Builds Among Lawmakers, The Wall Street Journal
Europe, September 28-29, 2001, 0 0000000000000 00OO0 w000
oo

@ EPI Issue Brief, No 166, October 4. http: //www.epinet,org/issuebriefs/

ib166. html.



00000000 1.3500000000000000000
000000000000 0000000000000000
000000000000000000000 60 70000
000 1.7000000000C0000000020010 90
000 1000000000000 300000000 2001
0000000 330000000000000 400000C,
000000000000 0000000000000000
ooo

O* 9.11” 0000000000000 600000000
“.11 0000000000400 000000000000
00000000000000 © 1005000000000
00 6000 75000000 cppi0000000000000O
00®0000000000000000000000000
000000000 20010000©00000000000
00000000000 400000000000000000
000000000000000000000000 ©00 O
0000000000000060000000000000
0020040000000 ), 0000000000 corporate

@ http: //www.house.gov/slaughter, August 30, 2001.

® H.Steward, Bush tax cuts put US $ S51bn in red, The Guardian, August 1,
2001.

® R.W. Stevenson, President Wants Tax Cuts Equal to Spending Package, The
New York Times, October 6, 2001. JP Morgan, Global Data Watch, September 21,
2001, Page 11, New York.

@ Economist.com, October 7, 2001.

® R.W.Stevenson, President Wants Tax Cuts equal to Spending Package, The
New York Times, October 6, 2001.

©® R.W.Stevenson, President Wants Tax Cuts equal to Spending Package, The

New York Times, October 6, 2001.



alternative minimum tax, AMT)P0 0000000000000
0000000000000 000D00O0D00O00DOo0O0n
00000000000000@0000000 20020000
00000000000 1000000000000 GDP O
1%.9®

00000000000000000000000000
000000000000 D0000D0O00D00DDOng
002001000 20020000000000000000000
0000000000000000 202000000000
000000000 1760000000 3600000°P0000
0000000000000000000000000000
0000000000000 0D0 3000000000000
0000000000000 D00O000DO0DD0OO0OO0DOoOO
0000 200200 200200000000000000 2001
0000oO000OO0D0OoO0oO0n

ODo0%.11” 0000000000

oooooog

“9.11” 0000000000 D000000O0O00

0D pO000O0O0ODOOODOOO0DOOOOOOOOOO
0000000000 250000 ~3000000000000

000 aAaMTOOOOO00O0O0O0O0000O0

® R.W. Stevenson President Wants Tax Cuts equal to Spending Package, The New
York Times, October 6; P.Krugman, Fuzzy Math, Oct. 7, 2001, The New York
Times. 00 0000000000000D0O0O000ODOOO0OOOUODOOUODDO

pooooooboooooooboooobo

@  Economist.com, October 13, 2001. .
@ . ® Shailagh A.Murray, Consensus Builds Among Lawmakers, The Wall Street

Journal Europe , September, 28~29, 2001.



0000000000 40000°000000000000
0000000000000 00000000000000
1200000000

000000000000 00000000000000
00000000000 00000000000000000
0000 400000000000000000000000
Oo000000O0oooO0

0000000000000 0000000000000
0000D00O0ODD0D0D 10000%00000000000
00000000000000000000O0000

0D0000000000000000000000000
0000000000000000000000000000
O00OWAL-MARTOOOOOOOOODOOOOOOOOO
0000000000000000000000000000
0000000000000 000000000000000
0o0O00D000O0oOoOoO®

00000000000000000000000000
0000000O000O0000000

00 jpO0O0DOOO* 9-11” 00DO0O00ODO0OO0O0O
00D000000000000000000000 stock bro-
kerage charges 10000 00000000000000000
0000000000000000000000000000
000000000000000000000000 1000

000000000000 00000000000 “9-11”

@ .®. ® Louis Uchitelle, A Wide Swath of Economic Damage, International
Herald Tribune, October 1, 2001.



gobooobooobooboobboobbuoooboooboo
oboooobobOa20 00000000000 GhPO 2.5% .4
“9.-11” DUODODODOOOOO0OODbObOObOOOO

01 0 “-11” 000000000000 GgpbpOODO

2%t 5 GDP AT (%)
B S B 67 284 68.2
ZEEAE
i34 281 0.3
iz 358 0.4
UEZF v 3% 487 0.5
it 1126 1.1
R ER
&K 3780 3.8
R FIERE 4162 4.2
HAMKE 2 396 2.4
KEMRRRE 3006 3.0
R BHF 583 0.6
AT AT AL 1 069 1.1
TRE R 273 0.3
Mt 15 269 15.5
#R: GDP 98 729 100

gooooje0O00dsEp, 21, 2001,

@  Guardian, September 26, 2001.



ooboooobooooooboo

oboobbooobooobOooboobooobobOooonog
good* 9-11” O0DOOoOoOoooo® 9-11” OOOOOOOO
oo0O0O0oO0o0O0O000 197300000000000@,
oooooooboboooobooooobbooobobooooobooon
goobObObOooooboobObOoooooobsp0oooogon
ubooooooboooooibd %0000 “9-11” 0000
gooboooooboboooobboooooooboog “9-11”
oooobooooboboooobbooo0 1 oobooboboooo
oooooo® ¢ DUO0O0O0O0O0O00O0DLOgyODO0OO0O
ugobooboobobooboobobooobbdan ssooogn
ooodooooooo «9-11” 000000000 00DOO
oobooooobooooboooooboboooobooooobooon
oboooooooood “e-11” 000000 DOOO0DO0OO0
oboooooooon

obooooon

0O “-11” 000000000 bO00O0bOO0oOo0obOOon
oooOoo0oo0 ppo0OO0OO0OOCDOOOOODODOOCODOO
oobooooobooooboooobboooboboooooboon
goboooobboobooooobbooooooooboon
oobooooobooobooboooobbooooboooooboon
oooogoobooooooooobobooooooooobooon
ooboooobobooooboooobbooooboooooboon
ooboooobboooobooooobboooobooooobooon

@ . @ Louis Uchitelle, A Wide Swath of Economic Damage, International Herald
Tribune , October 1, 2001.



gobobboooobbbooooooboobooooooo
oboobooooooo*e-11” booooooboboooboOoo
gooooobooooooooboooobooboboobbon
oooooooooooooooobobobbobobbobobbbon
ooboobooooo®e-11” ODO0ooooooobooooao
ogoooooooooooooobobbobbbobobbobon
goboooobooooooooooooboobboobooboon
og“oboo0o” 0dbogboboooooobobobobo
goboobooooobod

obomoooooooo

obooooooo® 9.11” ODOOO0OO0OO0OO0OO0ODOO0OO0OO
goobbbbbooogobobobbbooo <9-11" 0ooO
oooooooooooooo *9-11” 000C0CO0OO0D000
“gOgo0" 0bbobobbbob0o0ooooooooog “9.11”m OO
gogbogbogbobogbbodgbooobboooboooo
“gbbO0o0o” booboobbboobbo* oo oooobo
ooooboobobobobooob +<9-11» ODbOOoOOoOoOooo
Ooo0ooooooo <91 DoooO* oooogo” boo
oooooooooooooooobbobbobbbobobobobon
goooooboooooooooo® obbog” boobobooo
ooobooobooboboboooooobooboobobo
ooooogo+*e-11» ooobooobooooobooooboo
ooooooooooooooooobbbbobbbobobobbon
ggoboogooboooboon

2000000 20010000000000000D0D0O0OO0
gobooooboooooooobooooboboobboobobon
ooobooboboooobobobooooobobooooonob voao



16

uvbd Looboboboooooooooooooobo
gbooboobooooooboobooobobo vooao
Joo0oo0bobooooboobo0ob voooooooo
gooogooooooobobobboboobooooooooooo
gbooobooobbobboolb cboobobooobo
ggobbooobbboooooboooon

gobboooobobooboooboobbbooboog
googooooooobbbboobooooooooooo
gbooobooobooooboobbooboooboooon
uooooooboDbb 4000000000000 2%,
gbbooboboobuoonoooobuooboobboon
4%0000000000000 2900000000000
gbooobgouobogoobgbboobogooooon
ol 4%,

ooooooooooocoono roobocobobobooon
gobobboooooooooooooogoobobbog Too
ooooooooooobobboobooooooooooo
0oooooooooono s-e0O0O0O00O0OD0OODOOODOO
oooogoooooobobobboobooooooooooo
gooboboooooooobobooobob2oobd
obooooooooog s.s»0ogooogooboogn
gboooboobbooobooobboobboobooonboo
ogooooobbobbbooboooouooouobobobobo
gooooooon

ob0002001 0s80000000000000O00DODOOC
gboooboobboobooobbobbooboooboo



oo00000 26%.,* 000000000 O0O0ODODOOO
gboooooooobooobobooobooboboobon
0000000000000 000000000000O0
goooboooobobobobooooooobobooooooboobooo
0ooogooooooooooooonD 1995—-2000 0000
goooooboobobobboboeOOOOODOOODOODOOO
gobobooooboboooooobooobobobooooooo
oooboooobobobooooobboooobobooooooo
ooobOoodoo 200000000000 OO0OO0ODOO
0000 2.5 0000000000 20000000000
goobooooboboobooooobbooobobobooooooo
goobooooboboboooooboooobobooooooo
0 20000 GbpOOOOO 5%, 2000 08000000000
4.1%.°00000000000
ododoooooooooooooog gppODOOOO
goo* oo obbbooooobbooobobobooooooo
oobobobooogop DOOOODOOOOOOOOOOO
ooo* 0ooor bobbooooobbooobobobooooooo
gobboobboobobooobbooobooobobooo
oo
ooobOboooooboboooobobbooooooboboog

© 0000000002000 ooO0O0O0OOCOOOOOOCOOOO 2%,

00000000000 D0O00 200 9000000000000 49.5
goobO0o0ob00o0obOoOooog 3700 . 03500

12 GRETCHEN MORGENSON, Companies’ Big Debts Now Carry Big Risks, The

New York Times, Oct. 7, 2001.
® P.Krngman, Don’ t Count on It, The New York Times, September 5, 2001.



