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1.Real Business Cycle Theory = RBC

2.C.E.Walsh, 1986

3.Kydland and Prescott, 1982; Long and Plosser, 1983.
4 Mankiw, 1982

5.Plosser, 1989; Romer, 2000



AN

YO o yladdi /oy (salail sla yin 953 delaliad

Sl S a3 bgypo b 4yl glgil V- Jgu

wue b P Gl S S O Joe L5 bl o 2
3ly W
olazil Lol o | olall adye Conns | Slpeii Gyb 51 | ol Glols conns | Lol cllugi | aJgl o e

A sk 3D
Sra—o oy
ST b o s

(U stolis o

olas wblvg)
POV DY
(plpb alygls

5o lasl LB e
Jn as,e

LngCA..JL:..J 0}15 aQ
SLssl Y polasi-cadgs
Slalis bawgs ons

S

S 5l as S

5 poga s
D950

slazsl o oY

O

2% el
a —dlae oLl

D9 o0 Jos e

a2 olsl
o i ol

D9

a2 b ol
=Mas ol )Ll
Joss Ce g

D9 50

ol o B
A opal
ks o Uzl

»a Ll
&2y o
o b ol
Sy ol Ul

sl glas

S Ol U]
1y 09 bl yoss
Sanled oo s

O Blad ayls
o &by
teio Sl
(S M 434S 0l

Lad g oo jaiiws jo

Sl ol &5Srn
L oo (55590

6 5es Sl

Sl 4iSon
L e 5500

65 Silasl
sl j5bo 4y
4z 5 oas aslsl
AL e
Cedlas pas il

sle Saiez U
—) S
PN O CE—_
S5y (Lacad

Al s as Wl

ClS 5l Sy 5 00 Dolwpaely | Ly as Bl

1y J—ols” Jloisl oy Sl g2y | e il Jolss

4 >F o So S Sacsl
s Ay Ll
Debes Jasl

oL (ol soaddy | cwbw sloaddy | sl gloasdy | cwlow sloasady | B Q,_u.e slaa_aig LT

s o8 R s Al B e e e e B

o O B et | NSl 0 | g e ol

ol 13 wo3g | el Jlosl BB | o (e Bl

UL CSE T

9

Slgalcan Jas ol elwl el 00,85 0 ST (6,lw laol syl jo Jou e gloolayg,y i 4 conld
Ol S (5 550 STy aSly w009 5150, g5k Cansll caima Ll Az g g 4 (5l

1.Stop-and-Go-Policy

2.Policy Lags




Ol g3 ($alad8l widiy g9 (590 4o sLaS gl S5 \AY

s < 5,5 g0l 45 oS n sl dly 6,5 gl e,k el s (slocas o i
Dilodal 392 4y a3 Slge 4, 10 Sl g (5900 50 Dl pula Aly slaalSs

00 3 yore 355, w3, 3l o S8 & T salatdl liios Lo 80 5 V4F) | e 5 50
Seol Jobo 1o Ladilss plu 5l yogs 55,5 4 cdigad co 995, Eel a5 ke (sloailSs oS wilazdly yo 4
Gl L s e 1y (stin I3 slaailSs as ols Lis (VAAQ) gilesls 5 ls Jled (gl
S (5 3lweSI BoS Lo anl 8 lgie a1 Ll £995 9 05,5 sl dlwgy A L boyS
253,8 zokas (VAAT) 1udly g (ygds el 0092 b g 5| (5 30 9290 58 5518 lgal (lugi el
Slra b1y b Jlgol (Vo) T35kl 5 S e 8 S s 8 g, cmaly 5 0051 Sga LaosS ) a8
g o SLatl S ly Ay 5 dge b SLLALT L aS LaasS ) 5 bagis) (e )W pae (rLuils
A 9 00,5 () g (ello Ly (s sl 1 80 )8 pas LT iles 57 (g5l
Wigy 0 0 GRelS g 50 wgbiee el 0555« SBse sl W g eils Sl 095, b a5 wilad S
@ 5 (Hge sl ooils 52 bluillogh oo sl (S350 slizl 10 055 Camdg )0 il (295
s 53 5550l S5 2 205 42 oLt 5 o ol & 355, Sl 5 4185 3 bl Copnsg
A N BSLIRE N3

615 gl pgs Sl iz il am 0599 53 S jsb & 4T WS e L (VIR UK ol
Lol 039 (solaidl slaidu 13 (5,90 00 Ay slag 5 e Solar Wl 5l b S el e

LesT sl ole a5 oo S s sl 1) (8l5 )l Jlol pb (VAAY) sl 5 SOV ol
(s28ly gylou lgol any jlai a O el Jaz 30,5 bl w6590 0 0 oolal Ol s
ool g2l slagiegiy a6 )ls8l wd Jlo 5 s lacsbos 3550 55 ol slac Vs
plodl oladl _dd> ol 5 dly 5 coml GAlSS Sl pw) p g il soolSaye
el 00

ST (golatdl Jalse 4 (5 wyiy (Sidly » a5 )15 0325 (53b) (275 5 6 slaaitys
3,18 0,Lal S plol pes 3 gsel Sl 4 U S aiils o 15,0 1 (545l g0l 0 B g 05,8
o 353950 ST solatBl o) Sl 0 gl g eios slaanze i (VAVY) et
Sy g0 55 13,8 o e 5 Sjge 4 Slelil s Bl bl o el 8590 50 (VAVF) G 51
Lodis ) 5l g b ;o pgo Slelasl ao o A B2 ylo Slelwl o1y 51 e St JI5L log s a5

1.Burns and Mitchell

2 National Bureau of Economic Research = NBER
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1.Tornvist Index of Productivity
2. TFPIP Version 1.0 by Tim Coelli University of Queensland. For more on these
index numbers see Chapters 4 and 5 in Coelli, Rao and Battese (1998).
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Vector Autoregression Estimates
Sample(adjusted): 1343 1384
Included observations: 41 after adjusting
t-statistics in [ ]
DY TFP
DY(-1) 0.418453 0.330568
[ 1.38452] [ 1.12279]
DY(-2) -0.426257 -0.220323
[-1.39553] [-0.74048]
TFP(-1) 0.193753 0.232054
[ 0.61430] [ 0.75528]
TFP(-2) 0.391316 0.255954
[ 1.25300] [ 0.84134]
C -0.555254 0.521576
[-1.33384] [ 1.28622]
R-squared 0.347509 0.338756
Adj. R-squared 0.27501 0.265285
F-statistic 4.793297 4.610718
Log likelihood 58.21668 59.29162
Akaike AIC -2.595935 -2.648372
Schwarz SC -2.386963 -2.4394
Akaike Information Criteria -6.235623
Schwarz Criteria | -5.817679
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Structural VAR Estimates
Sample(adjusted): 1343 1383
Estimation method: method of scoring (analytic derivatives)
Structural VAR is just-identified
Model: Ae = Bu where E[uu']=I
Restriction Type: long-run text form
Long-run response pattern:
C(1) C(2)
0 C(3)
Coefficient Std. Error | z-Statistic | Prob.
C(1) 0.030214 0.003337 | 9.055385 0
C(2) 0.140475 0.016215 | 8.663466 0
C(3) 0.148835 0.016436 | 9.055385 0
Log likelihood 137.8303
Estimated A matrix:
1
0 1
Estimated B matrix:
0.03045 0.054492
-0.003331 0.060716
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Dependent Variable: LRGDP
Sample(adjusted): 1348 1384 |
Variable Coefficient Std. Error t-Statistic Prob.
C 11.73650 0.226698 51.77144 0.0000
ZT 0.419300 0.147845 2.836082 0.0089
Ul 2.098099 0.437810 4.792257 0.0001
U2 1.386216 0.234633 5.908009 0.0000
AR(1) 1.209648 0.199585 6.060825 0.0000
AR(2) -0.441635 0.185138 -2.385440 | 0.0250
MA(1) 0.759612 0.198761 3.821743 0.0008
R-squared 0.972821 | Mean dependent var 12.28421
Adjusted R-squared | 0.966298 S.D. dependent var 0.235973
S.E. of regression 0.043320 | Akaike info criterion -3.249756
Sum squared resid 0.046916 Schwarz criterion -2.929127
Log likelihood 58.99610 | F-statistic 149.1378
Durbin-Watson stat | 1.925676 | Prob(F-statistic) 0.000000
Inverted AR Roots .60 -28i | .60+.28i
Inverted MA Roots -.76
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