Rz GDPH

& B &

(&bt #H7EZEH)




CE O
ERGDPS} #%EGDP2] Aol2 Foj=lE GDPA ] W3le #
gES Wdsle BAN AEBAEAY 3 ErIgES AAEE A
ANAAEFEt & 5 Qo 2y B9 on o] GDPRH & 7371
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I.FF

EBGDPS} #EGDP 7Y o] 2 A o)== GDPA(GDP-Gap)
sk A71HES I e wmEkel ol 7 FAFRA A
AA Wt & ¢ vk o]2F o2 GDPY S WMl vkz RES
By O AAgaE @ 5 glew, Bl AR ddE o A
ot 7% B 5 o VN E dAsks R BE
At GDPAjo| M&#i& 2 Yebd 4 #RGDP7E 73
& %, {B#EGDP) ooz el met AAuel &7tk
gol FHE L o Yot &8 2 HE T 247149 Feedd
o2 ZAg3A "o}, oj9h= W) Z GDPRYe] Melojyl 2 & yEld
Aeolle Aol &9 (slack)o] EAjsta A&7} #ifbsAA
Kol Fhshe 5o BE o] TAYsHA At
aehv 93] EBRGDP e} {##EGDP] 2fel= A ol" GDP

lo,
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Hgats FFAsl AP ok FAA &
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GDPA#Z A71A5S dAXNA EAste ol loixe olze #
Wi RESH 3 AFEAGY Adm AFs] EA ¢4
#E#EGDPS} GDPA & 2% HFHor #3HA g1 AFHoR
EEGDPol Wid 2234 e 74 FAHe d8d #A=
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of 3t =7] HeEtnE gt 4 #ELM S uel FHAHI} W
HzbstAl Wsltele Ao® Jehtal 9lo] etk (robustness) ol
A e Aow HEHIL ALt

FfEolX = GDPA# ZH71WME7he] #AIEAN 2HE 237
15t GDPA S 93] BEGDPS} i#EGDPY xlo] 2 4317
Wk TRA MERE S ddshe W52 dsns 3
o Bt 2AFH O 2= GDPRS &FU Y F42% 7 (aggregate
demand shock) 2o 2 ¥l GDP ##o 2 -dlsle] 75319 ).
matA HEAQ GDPR Y /Mdoe] FoEuy FFEUE BT X
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Ao B 33 2u}. glzEdg s #AEGDP Y GDPR )
Ulg My s 97 oheke FAGDPS GDPA 9] 274
Zo] dis) 7k Awmglon, FHuNSY BARY FAHQ
Hi% Sol sl H&sgdr). gl E 7|22 GDPA 2414
= e s VAREM (SVAR)S o] &3 2 o] o]

AE #HsIETE GDPe #E=E FAE 2-8% SVARKER A
AAY 2FFTAH 25220L BEga] 3 AFEaL
AN QA om, SVAREE LS o] &3 Bmahel TR
o)2H oz AAFAL}.

ENES] A2EA A7 SVARE TN =29 Z24us
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ow, 48 GDPAE ANAA 58 ol

T 9E AAY A 52 2 B glo]
oz gk WVEIAE B4, 53, 39 5
AWSES GDPA Alole] 65 #AE Aofugeh shxzoz
FUES ASEA 23S wRos ANEALY 2 A7) B
go} weE A AAE LS AN

W 3o
e
ik

. #AGDP< GDP#H

GDP7} (GDP-Gap) % {##GDP= 7
< =93 JojM AEHoE w9 Faog AXNBAH HrE
i 1dors d5HA Fe= ¥ HAAZ #HAEGDP <}
GDPH & HAAGDPE H=#mHos EeFATozN dojxls 3
FEolH, oled BeFA HPolAe wEA] fliEsol 2.3t
A Aokt B vteA] ag Akxie FERANA A

ngo wt A GRBR I F7HEA 9

71T RHRERLKE 5

¥
i
o
5 &

Asta 9 o]= 7
{##GDPSt GDPA S ol&% mgs F4uyd] wet 43¢ &
%% ®oli d

7b¢ el EHQ) BEGDP 409 AEEREE ©
3t WHoRA o] WYe F2 TAY S8 T AEERA o
2t 2= ZA9 ¥5%Y (normal capacity)l 23& %51
Ack. TN AR FAMl glojA= Cobb-Douglas 4 &

B PP gom, ANl FN) IAGL 217 e

1 é 21%37“ Oi 455 AL BEGDPY GDPA Y 42 HIBGDP®o| 22
£ 4AGDPE o2 FAGDPS} GDPA LR ¥ 3
LH_ EY €7} stk
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GDP¢} GDPR o= zHsta ik aeu olefdh Z47142 &
EEge] Fg0 2ot BAS (cap1tal stock) A|A| =}z o] A
sl G dAR ddFes g ofegol whEA Atk

‘:‘é/] AAFQ AsA S S5 A5ty
Ts 2w ol AlEH] g 7P Pkl S48 WHEeE
A= Hodrick-Prescott Filter (HP Filter) =& Beveridge-Nel-
son it 5& ol&3te] TAE EERGDPY A7|FAE EEGDP
2 7FaE Aotk o] A BEyFAd] a7HE Akl
AA )& ZAsA tt7|HThe BAF SHAA ] AtxAS
A2 e 5 Aok wEbA olgA F8E #EGDP=
iy 27 ¢ nigsite BF die) F2 O e §
ste] 349 #EEGDP TAA 54 Sol de HuAdES AT
##efE (benchmark) %2 AFSH 3 Qu} o)} 3 F=2 77
Wz g BAA AlgE 1 e o Re 2 BRAEAA
gets]= GDPe) & 13 (local max1mum)‘é-% AZst EE
o] glch o] A%-o #AEGDPE A

¢
O

i

7

(«

% (trade-off) & FA 9] 7|ZAARZ o] &3l Wiolrh Brh 74
Moz #EGDPE HKkKEA(NAIRU)Y 7/MEd AAAA

2) HEEEE iRkl 9% =9 wAEGNP =R Z e #MEZ(1989), HH sl
- 2828 (1992) 8 Fx.

3) Hodrick-Prescott ZE]$} Beveridge-Nelson 230 #3F BT} pA|s Y8
Z+7} Hodrick and Prescott(1980) ¢} Beveridge and Nelson(1981)2 #=.
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rAZHE mEA71A oy §32 F e fokel ki) &
F3= GDP 5, #4GDPE AA3ln Utk &8
73 l AoX = BPEFATAA ololle KHlkx, BE T ¥
A Frlgoza B Be Akxids o|&F B
GDP«J 7o) o]FoRaL it}
BE2TAL 0] &3 BEGDP Y-S a3 AHrry] 3
Ae L3 & E7MEEE, GDP 2 IFAGDPE A" 234A

AL 483 &+ Aok

= )‘]7(1].,] 7~X—]

m=otr aum, +yd +e
Y=+ 4
(1) =7+ y.+n
4. = f=1 b; 4—, + o,
Yho=1 >0

A71A =} ye 47 wELRZE 2L GDPE vy y= B
GDPE <jnjgitt. A 2L dP2FHE ujste A=
A, BVIEES FHA oA g2 719 GDPA Y] S7HE(y
>0)2 FAIBIL Ut E7PEEE AIRPASTES] FEAT 7
Atz GDPHol 0¥ 3%, & AAIGDP7} AAGDPe} ¢X|&
AS EVPSEC ArIFezm ¥Wapt glhe HEe syl Sg
Aotk AAA AL A3 yrix WHAEL =5 IAAGDPS
GDP7o] AAEEHE S Yehd A2=2A IRGDPS 7A-¢ A
GDPel EAlsl= BEAMRS WEsta e ¥, GDP%E-S— TAAL
2 M2 ARE 9 FEE Hatx Ut

21(1)ell AAE 2ZANA= LT FeEnEEEs (unobserved
component model)o]&ti & = At} B U] TtE #EEGDP
2 GDP7Zo] u5 AFA R ASHA= FAT ol& H|ASHT
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of thet AlAIdrd o] BPeE A$ ZAwtFE (Kalman Filter) 719
o] &8+ B AEEHSE (maximum likelihood estimation)o] 7}53}F

°
o} AA2 Kuttner(1994), Z=R5E(1995), €A% (1995) 1 4
8N A= ()Y 2ZAAE AZFRYI LR F s Bk
GDPE 743 A= sigaet, 12t ol2ig EE ol &3 3T
AGDP 2 GDPA 9] FH& 53] =9l - #E#Ma =434
Aol el i stetvlelgk Sl ot vhe AT 23S B
do] FAHx2] eHA (robustness)oll thak A=l vt
Hg& AYz kY

ARl E 71Ee] T 2 FaSde) gREeC) 23S
wE A2 AZejA GDPA O 4 Al=siach B 7AH
L2 e AXNAAE TS e T FASo] BitE S MERSS &
ARSI GDPAS A do 24 GDPAF A7idEzte] A
AA 2 A7\HE ] RIED ER (sources of business cycle)ol] d
3 REEES FAll Buistma stk FAAA YulA Y
GDP7-& @<=3] HIRGDPS} ##GDP Alole] Afo]l& onjstnz
olgA oz GDPRY TAacle] ¥w5Hel 54 (supply shock)
A olyw F-g =] F 2 (demand shock) Aol o g 0]
Adgo] vk & F i) 3 o 2 #AEGDP7 AEHE THEA
717 &3 {AE F de AWAZAZEA ATste GDP 5=

e, ol2Fom AFH & W= 1 Qe BAgle]

GDP#A el Wslz A do, wakx] FaFHd 23 J2d
&9 At BT Z5 ol g JIEH &) WSE HAWsh] %

4) =l A4S FA7 7 W E ygkel Muleld 2,2 Jehd o] EHQ BE
I Fge Rolx ALyt Adm Yk HAAZ 197080 ol o] AR &
ZIzbel g4 ABAAE ZuEd @r1go2E Mol ghe YeEig i 2
o} =3 EwIEGDP7F BAMES 7HAE B0 AAd=E dgg ot
Zarde o] 27173k AR wat 2 AN Y FHFAIrL ApsA HSEe
73S Boli )

_..4

A

fr

-




226 KDIERFE #18% % 195(199% &)

GDP# o] ¥Hale= 3332 U=
sHA "t

BREE Y GDPAS #H®AT= Al BEgsie] BRI o
3 AAEE &3] st ARmolAE BAHR Boete &
reEmgRe] o sle] HEE GDP®EE < GDPRoz A ostd)
Az o]gA AW GDPRAL AAU EAS: METESS
Ngste HEEE d4E ok ditdoz B35 olEH

AQARE o8 =7l ojA], FEEHES IPVEE zou H4E

t3 Slojok gtk A8 =8

off

(policy shock)& EFsle FEEER ostd 2HIT=
aHd W FoFHd 24E w30 Fod GDPH2 F7
e B AEES AT F A FAoE Agddy =3 Hif
RAEBGRS ol Taae e A4S AstA HEsta vke
He& 24T o Ao EAZAde BRAES PYHoR #es)
7] 1% AR hd AR A ATE F US AR 7

et

)
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. GDP# #exEririo] Bamh) #8554

GDP# #eEifie] 7124 Al= Bernanke(1986) 5ol 2¢lste A)

5) AAE A 7A7]HSE (monetary business cycle theory)e] Z-¢ £33l
Hste} APt AEUS Ak glon, AR AR o) o]
25 st o)



FRE#g3 GDPA 227

A KEEVARET (SVAR: Structural VAR)S.Z 23314t}
SVAREALS Sims(1980)9] #E#% VARIERI(RVAR: Reduced-
form VAR)d) o]23 AdzHE =Yoo R AA w32 AAS
TERFHOE I myPo|t}, S SVAREARIME 28 74
ste AREAT olE WAl Uehbe BElE w5 47 EsER
I BEERELES] o E XYx Jlon, =9dE AdFRd wetde
23uel 2 HAMFEe] B HAd 4% 9L vXE 71F
€ UeRIZI% gtk webA] o]#]3t SVARRES SA4FVARR )
AANBARTEDS] FEd A4BAAE AEshs dole aazoly
EZA A gt o]&F AV} ndsithe ©ES BYE 4 Qluke
A& AU vk SVAREAS] AA] 3834 &famol oA
3 HES £33t RVARRE 3 9] (A5 Z R E
5,‘—94_ Ea}ﬁ]—m]gg_ 5@%}3},‘_—. uw_qg__ =) Q]:].

GDP7 FAo| A" 2¥2 GDPo} yERem 7TAY 7}
Fel o] 2-8g SVARKITIOITE, oA 11dat Fefef 23
4 SVARZ Y FAo] o fliEnt 2 F4ss
RUELE iRe% (specification error)o] W& =S Hus
UTHE A& 7erste] o] fojH o). = GDP9} #iE ]9
. wel, MBS 5 71E o AAFARFES 2 Y
o o} SE SVAREHS AT F= o, #HA

Atele] @718 Q1 HERR tIg o]23 ZAsfol At
7} EAE Y A AzFogr 2 A et F
FAE AR Xg FHe e mgEH e[ e F4
sf=ro]l i rhsAdol EohY
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Aol Zhedttte A= astdrh. oA olv] dFaty
R0l ANZBA L A do] MELS Mt FEH G o5}l
olFoldithe #ARHRE vIRoZ ST JomE SVARKR
ZTE 209 BEsaERS MEEHET Behiime s Hae

o, wetd 7 RN PEAIFE FreEHN 37
e -J & AUA ok o]# g st M AAW] A7)
o a7l oA ot FZd osle] FAHEXS AuR
7,i°l 7FestAl =v, FAAslel GDPAS AZ2AH o2 2
=& AANste A7HEY ABBAE Fold 5 YL Ho=w

ZI g},

GDP7H ¢] F4o] A18H SVARERIS AAS B} TR0
AHE7] 915t GDPS} #iES = 1Mazts Zzt y, 2 p, S
E71BT 2=(y, p) g o] T WE= o]20]7 2x1 Mz Fols}
At 29 1K#EHS Az=(4y, Ap,) 2} F7]5FH SVARMERS
23 o] EAlEY.?

fr ot o

AztzboAZt_l_blAZ,_l_'_ b +bkAzt_k+,ut

(2
) E(w) =0, EQuw) = @ E(p ) = 0 (¢t #s)

AZIA 5,(j=0, 1, - -, B)E 2x2 AFPLo|n pE 2 x 1 BB
HEE ojuj g ko] THALEL N2 SPHA ERSHE
2 AfRZEHE (white noise)ol&F 1 713 o uldby mersr
e o] £G58ATI Q=[] j=1, 2)= BaFH Fg2S Y
WA =™ wp,=wy=0°] JH 3},

7) =2l9] Held SVARZFA
A0 QoI ol w5 94y

)7} A S AsSdeh 2 2
wRo) TINA F P30,
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WrES
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ATHE b2l SA= GDP} #fE Alole] ey tHEBBIRfR
wrgsty] Qi Aoz A K (2)9] AAE BIFHAAI} mEkRie] of
BEARERYS ovlsta Aok o] B wd ¥ = iR
BLIE (structural shock)o2A¢] oJm& XUA Er}, B} 72A|H o
2 BZ¥E Pk 5 ¥97 GDPS #fEolnz 21(2)9] A4
AAe AAY FFFFAH FFFIE ouiste o= N
T Aot =0l Ao} GDPS} #fE RS 42 F3E34A% F
FaIdozs Hg A wagdE % Xﬂ‘ﬂ—q HaptraEEE ()
I BETEEE () 02 TAE AoE st p=(u, ) B %
718he Aol 7Fssithy Eat AFHE b=[4,1(1, /=1, 2)I% By
ot By A7t FEFEFAY FreFe 718718 wgsiA HER
HPHOE B,>0E B,,<00] AH3ITEY

21(2)el] AAE FR21S OLSE AFFA0o] 713 #Eyiie
2 Hgsid g3 o] 171E & A

1]

AZ; = m Az¢<1 + Ty AZ;;Z + b + T, AZt-k + &,
(3) T = (I_bo)‘l bj,j =12 - -, k
= (I=b) ' u, E(e&/) =%

2(2)9 mEErER AAt 4(3)9 Mt HERS Hud Hs
AT bl whol AaiAd g el ve AsdE b9t 3

Sordwgal 24745 1o TR T2 olgala 4
[e]

|
T
>

u‘.\l
¢
r

£

8) E7P1gAE F3FIHOR YA E A 2y ol2H AAY F¥ZE7
ol obtd Apoldol BAEA ek=th. o]l A 1&@5} IAT, o= WANS
FTTEIAYN Fregder BET ke A3 R¥FA o Az
o) wet 25 dch

9) AFRL bellA By fre EF 09 S 7HAE o= At ol2g
Akxd2 dFe] wFSA 2H(normalization) 02 o[ &2 ZHFA A A
FAAT o FES XA P
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Wep FEPP Y FHe A bl FHo YRAGT ¢ 4
slom, wEmzold A0 b
Aeolel BARRE FalAE 3

T Atk

ERE HREBAGRE o] 83t olfojd

(4) Q= (I-b,) X(I—b,)"

T H(2)9] FEREI= Fsor & AT 0 B, B, ou
wx)7F EATHY MR FRERCERE 28 5 JE Bmurw FY
e 2 (3) 9] FRAEE T=[0,] (i, j=1, 2) 2FH Qo2 +
A= Moy, 01 0x) BO|EE py 32 Q0 O)a BB HiEo)
glole F2RE Y AFFHo] Brlssitt ‘

A71M= by T2 Q0] th3t Fr1E e AekS 95t Blanchard
and Quah(1989)7} AAlgh wie} o] HFET{E#X(aggregate de-
mand shock)& EMIHOZ Tmse] GDPI F3e 77 et
= RS il (long-run neutrality) S =43ldch. ol&id &
7158 ANRDL FREE SO UE FEEA ERS 9Fo
3783 BV BE A4S nXAT FrHosE 4FadE
Hil 27Mdse R AZHEhs 2 msta ok ol d Aok

& A71H0 2 tig Alfelunz giRite] AA A |E
FTEA Al 2= 2dolga dddnt,

BHRzEe] me mioi-S BRIY) =Y A S8 R
(D3 R(2)& A3t ey po] 187 #pol] thdt z,,=
(Vetw Do) O BEBENIES =&8Md T83 o] EAE 4 Stk

NCB
A gE fr ol

i
N

lim 9% — 9(1)(1—b) ' = D
ou

k—>0

(5) g
Q(L) = (I_nlL—n2L2~ . . _nkLk)—q
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A714 0(1)L 0(L)-& L=1A Akt grold), Bdx o= R(2)%
()N =2 F Y= EHEREEE (impulse response func-
tion)& 20 1XRHEQ Az9] poll tigh Wsls ofnistaa #(3)9]
D=[d;1(i, j=1, 2)& o83 A3l FRitoll gt DO
TALAES de FOFAQ uel 1HAT #fpoll oz GDPol KihE
S-S oujslmz GNPo| ulig MaFsigEee] AViedd =4S
d,=02 &=, o] A¢ A7ekEA D TH=A475(lower tri-
angular matrix)2] #feE JehiA Ho}
reEgEEERe) oJslA #HEE GDP &%) o® FHol¥® GDPHE F3
H SVARRHE 0|83 GDPY FEsnysri# (historical decompo-
sition) ¥FE& Fsle FHo] shssitt. Byl 23 GDPH
o] TATPL o33 ol 2(2)9] wEFHEE ¥ FIEY
£ B3l PAFHoR diyol Yt

(6) AZt = bo AZ; + bl Azt—l + A + bk Aztfk + /1,

o714 wEAE A4=(u, 0)'v pEHEH F58FZF] AAE
S ElS on|sith 2)(6)& AW FFaFA0] ERHA 2&
73$-2] GDPe} #fES] SE12 TAES vele 2oz d4d 5 3
o wjkx] AA9] GDPe 2 (6) 2258 ARFA s mdd GDPe
2ol o B F 70| olaiAnt Walsls GDPE oJ9|3t= 2, ©]
= 2 Aol Fstax) she GDPA | sigatta & < Ut
AA o] AZEA FgoMe A SVARERS FAH7HA E&
B EEEEUE (W AAGRRY RE 77 2X 2534 (u)
S AATe RN FTFFE (0TS Xk RS FRuE W
B 4 =(uy 0)72] AAGE 73U olgA A8 nehaE 2]
NAGLS UA] Y8 =49 SVARZEF o] Fxuehdt thal Aklsle
A4 F4717tl 23 GDPE fHEm S &, AAGDPERH |7
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ATRE GDPE 7o 2M GDPAL &43i9). nfavixz £
T8 (p)S JF o2 AAT Az Fxuaddd Wy 5=(0,
w) & AALE TR ANAR) BPe e 2 $3FE
Zof| oJsjAnt Wslsl= GDPE &= o] 7Fesld, olde &

g grEgolE aviAe 44 4 ok

e
&

N. 254

SVARRY F40l| AMS-E ¥4 ZEiies BEGDP (199049 1
#(EH) 9} GDPUZd olE ol A9 VAREHINE o5 Hss
o] ?TE H¥Eshe B AlAIER] AR 2 oskEe] dig 1
KEGS AT B F717HE AAIEAIE Y] o] o] Fhedt
19709 1/4%7156 19949 4 /4587172 Z3eig o X—112

ZEFESITE. VAREY S HAWRFE A5 2 AEA
(time trend)E Z3AZ oW §EI7HA Q) mzEin(k=8)S 3]8-3}
Aok, VAREHU AIZEEME 23170 AL E7HsE] 19704
thel 1980 o] Fofl get ApolE Holi = Ag 7RIS o]
FolAth E3 Y VAR w9 Y43 BEHES BRFIH
o BAA AREMol gl Aoz Jehia Qlo] 8EVIZIX 9] wizse
= BHEGDP} #fE Atolo] gtk HHBARMGRES 53] w3 A=
Ferg 10

T

10) #EHHIE GDPA 389 AdAQ] FoF
skt

ofth

VARR @] FHZ= AAsHA]
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1. SVARKREIC| HEEHER

WETUESS] GDPO g E#iFIiES 7P SVAREE Y
A= (& Dol H]A]EM AT} 1ERL] HEFERERE AHEEH F

B Bt Buel 3ol 47 gt g E e Qo] AR Hig
o # RI=EI vk FHZAT gegssimel 71871(=1/ )=
0.64%1 ¥HH WEIMRS] 71€71(Bn)= —0.972 Yehdil ol &

el AolXeE FFFFHe]l T8 vls] AARETE Bt iz
5 & Yok olFA AiFH R ket FFHIAS Ve

oxl N

p

|

Hol= B7lo] Yol METEre] T MR JEos
2 e A aae gidom A e 4 drke 4 res)
1T Jeht ol AAe wow NS, miEES A%
BRIEE P $9 * Sle DA REsit 20} S o
= 7 QEAl] Be BAE wgel ¥ 5 Ue mEsta 9
G el A RS Felel AEHE A QST
2 2o s ok o] BN 2ol 2loiA ugasithe 2
& ¢ 4300

¥ EEalEY] X1TUAE BY T35l T8F A0
31311 1.6‘ﬂﬂ A A vYehuar 9l H o] o] FEEEI] M
A A Brh B2 IS MFSS & Utk olFA fHafiEe]
ElEo] FiHor IA vshbes olfE tRH o= 1970d olF
Al 23 A 2 1980 Fkel FAT duds TolA
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