


 Is this connection between the two properly taken into account?

 I think it is not

 Tinbergen: 
 for each and every policy target there must be at least 

one policy tool. If there are fewer
tools than targets, then some policy goals will not be 
achieved

 Since 1947 (starting with the IMF becoming operational) the target to 
alleviate recessions benefited from the existence of appropriate policy 
tools

 Such tools were not used during the Great Depression period 
because of a wrong conception: the real bills doctrine    

Recessions and policy instruments-on 
rare occasions there might be no escape 
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