Title HEITER L TX 5 00? (RBC )
Author | KH, FEH®
Citation | MRS, Bt 97 & 1 5
Issue Date | 1996-04
ISSN 0451-6281
Type Learning Material
Textversion | Publisher
Publisher | Kk KFERRF T2
Description

Placed on: Osaka City University Repository

Osaka Metropolitan University




18

HEMEED—2 - BAECRIRISREE (METE)

RXUZRSTEBHDH»?

1) @ULsic

FHBE TR, BEHFOES, BFORLT
WKOEBRMLOLEF-TC, TORMWL RSB
IS-LM 547, Thitid4+ 2 HERIRICL 3K
WESLRZHBRMEIE > T, BTN
WTE, FIHGRRRKFERBESVELT
4 F B & 1L Ty % Real Business Cycle
(RBC) ®F VEEb EIF, BEFELTTIRER
KRV TEBDT, FREZEOLDIZERELYT
HRHNTEIDTH S,

2) RBC EFILOHE

RBC # (X, Kydland-Prescott (1982) 3,
BRIIEISVIalb—Ya v ORBRLERD
BRECOBRREB L 2R TEFVOBMMEE
Exbe "BAIRE BTWB RIS
D LEERTHIRAMRBO—DOTH S, *
® %, Long—Plosser (1983), King—Plosser
(1984), Hansen (1985), King—Plosser—Rebelo
(1988a, b), Christiano (1990), Christiano—
Eichenbaum (1992 a, b, ¢) & ¥ & { ORfEHE
FEITRENRTW 2, Thd OWFRITIGE 24
HEELHBL, KO3 EANRETFSIS,
1) FEMMFLIRET 5.
2) BHEE, WICHPFHOTEHSHORBIZDL
%,

3) ETOoRKBEROFERIX, SEmiEy
Zav s THhb,

o LBk S, BBREAORELITH

(RBC #R)

Boo®

Lo TEDY 3 » 7 DFENILKSh, i
REHLRERESSE A O 3 RHEEEYEET
20N RBCEERTH 3,

LiEo 2 HB OfBIC L b, RBCBERE,
HHBEIT I L E IR (New Classical) i
TEEND, ¥/, TOPTIFITIHEREARE
RO V- TILNBS T O3, SEMR
Va v P CES(HEREBRELVO ALK
T, RBC B3 & Lucas (1972, 1979) {XE L
BRI BT Hh %5, BEROFEREZEER
ETERY a vy 27 THAELTHADITHL,
RMEREWS 3 » 27 THBLLTWBEZAIC
3FBORBN DB, CZTCEIEWS a v o
LEI "Solow DEZE, HYT 54 ER
BT3RO HEAHELETERS V. L
L, Solow DRZEDSNIZIML BEY
Ya v o BBESH D, BENIZE, BAKE
1¥% % a » 7 (Christiano (1988)) %2, » 5\ {&
FLOBRBBEECOALEELEXD a3 v s
(Greenwood—Hercowitz—Huffman (1988)),
BRIk T3 23 v 2 (Christiano—
Eichenbaum (1988 a, b), Aiyagari—Christiano—
Eichenbaum (1989)), Ix ®NZ D FHiZxt$ 5
¥ a » 7 (Williamson (1987)) 3 ¥ VL& h
Twb, F-MATE, HEMEya v 728
EB Y 2 » 7 KRETTHENR S 2 » 23
ZRLALEFVIRFSH TS,

3) RBC O
AT, RBC BBHOMEDEBROI:DIC



RARZBRLTCESZDH? (RBCHE) 19

& B RBCEF V% BEMICEEL, *
D%, B HEMEBELRRT 5,

[0,1] EMICE AR BERICFELT
W5e3h, ERIMLEESRENBEAR X
OB RIFE RO LTS,

Uu=uUc, Ly e (1)

C :t oM

Lt o &1
YRR E IR EHITHRBR T LR
Het¥3e,

0<L < Hf

U(-) 1%, HonMpa%

RENLEZX IHOREEEL, TOEENY
RROKTH 5,
Y=AFK,H) = e (2)
Y.t D4 RE
K:toBRFEA»
H,: t HO%®Ix AR
H,+L,=H;

PURRS 0857 7,8

F(-) &, #me - —KERB %

By 2 » 71k, HBREET—HowLra78
Bzt T3,

A=pu+pA+e, e (3)
le| =1
€ 4%, BEREHT iid
BEROFEFIE,
Ki1i=(1—=8)K+1L, e (4)

I : t OB HIE
12, Lo TUiThh3d, ST, £EWIR,
HREMELTY, $LREHELTIAVLH
30T, HHTRLT

Ct+ I’= Yz ...... ( 5 )
Mot nb,

THER A R OB B e O REH B9HEE X, RO
L5 THBLTR, HIEIL, SHOHMY s »
2 ADHELMIZRY, TOREFXIHEINT
REHBAR, C. H, LEd3BE$5, D
20, BRAEOBRMICH\ VW TAMELER, 7

ELiWET B,

DX RBHCEWCTEEAR, ERIBR
DR A R R ILRIRR

max E, [‘: pg'Ul
s.t. (1)~ (5) RUEHREE, SRRED
i ] B A

&G A 1, Ko
TR, KMEEIET sy —

B[-1i, % 0Ba TR & Mkl

d} &, BEEE~7 FLE
la}=1C, I, H =0}

ERCT, TORBEFEIC LY TITEIL TV
5895, TORERIKKRDLSIZLTERDS
s,

B RERAICMER, FMEAK V() Bk
ML THBEE—ETHD ERELT,
Bellman A& LTHETIL,

V(K,, A) =max \{U(C, Hs, —H)
+RE[V(Ki41, Ae)t oo (6)
s.t. (2) ~(5) RUMEHRIEE, D&Y

A1, Ko
L, E[]&, #ICkT 50
F#iE
LB, LL, RFESEOMEBER(5)LD,
I, DRFE L C, DRTE (X FIER DTS,
V(K. A)=max {U(AF (K, H)
— 1, H—H)+ BE[V(Kis1, Ae4)]}
s.t.(3), (4), MH&RMEA -1, K
Z &, HREBRIBERENZ PV
LB, TZT(3)E(4)x, EBHFHRRN
(motion equations) ¥ B L T\ 5, Zhbig,
WETHBOTITHIRAT,
X+1=AX+BZ+Cl[ed+D
X X, REEB~<S by
X=(K, )’
(e ik, e REFEL LTELRBES
Ry PVERURTEREDONZ U
LFEED,
ShSO—R4M4L b Euler 5N, HE



20 RIEEmE o7 JU -

BlLERIIELTERER, £TO itk
<

U 3Y,

Uy, 09H,

U= 8 fQUi+1(A41 R +1—6)

g(A112,)dA,
LEoTHABLNSE, 22T, (7)&(8) ki
BWLRGOLELBET UL RV, i bigw
EHTHIEBEMBILTVWBI ERALART
W,

L2 L, —f%87% RBC BBRDETFTNVTIE,
ZRE B IRATHC R T R WO T SOk
PETCEER I RiT il b i, dic
o LEHEMIZE S &, BBV TIlB~R
LT, EFNEBEEICHETSERICRES
50T, BENBTOFELHVIEIC
Lo TEIWEWL Y HREMBREFVEHELS
MTBILNTES, HbAVRROLIRRK
ITELH, fEeRLIh T3 RBC B
DEL ORFBROBROATE, HEEE
BT Stk o TREABRELHAL T,
LoL, BREHCRKD SR TOWBHELER,
ZThboitind 3 SORBICE T3 ERSITe
HIZEHESBRET 5 S L3RRI TCRT4T
i, FEERORFE L LB RBREM R E it
THTHB. 2%, BIAROHWE, THOH
Hemmtt, H5VCREHMOEhPRTOM
BRERTETHS, TOHITE, EFLE
BUERICREL S e LBL D, UTTRES
WD T B b BT HEHEAY A T R
2BNT 5,

Y, HEENTHMBY Th L A%SRIER
RYLBME(o 2= 0)ItBEHRX T, FLEO
EEREEEET D, RIT, TOREROER
fEDE T Bellman AKX L 7— 57— "Rk

PLUTOMREES,

v X\PX,

= A, B,

+NX,+ d=n'1?:'c IM+S(X,— X))

(X— X)R(X,— X))
2

+T(Z—2Z) +

BT (ERBH)

+ (Z—2Z) 22(2,— Z) +
(X—X)W(Z—2) |
> +
(Z2—2) ‘;V(X,— X.) +
[XH-IPXH-I
2
s.t. X,s1=AX,+BZ+Cle]+D
RF s, B2 PVOEEME

M, S T, R Q Wit #HAMEEETHT
NG A= 5 —=RUOLTHICE S BEBOERM
ZEoTHEABbRE, chbid, HEREPLY
AEBRSEONs A—r—hbixb5h3, P,
N, d &, FFRBHEBTHITSORBTIE
MThHs,

C O A BIREE, %A BEEOR UV A e BE
Foo M4 & #1495 %5 (motion equations) DRI
#Hicky Z oRHBRK(OWOZ=10)05,
—R§ &0t

Z=G—FX, 8L G=(Q+BB'PB ' (QZs

+ WX,— T'— g (NB)'— g B'PC)
F=(Q+ gB’PB) "' (W+ g B'PA)
THALND, Bl{L4M T OFMBRREAT
| P, N, diX, ROXS5IZLTKDLND, &
F, — RS2 Rl E i Bellman HER
(9)IZfAL, MBOFRBMERETEHZ LD

# 5N 5175 Ricatti HER,
P=R+ FQF-WF-FW
+ g (A— BF)’P(A— BF)
1D, SOHEROINER P*r&stiy
T REE PThHhb, ¥ NE IR,
FD PYE PYIz#ES FrE GFREU(9)
KARALTLEOREERELTHELHS,
N=[S— TF*— X, R—(G*—Z)QF*
+ X WF+(G*—2)'W
+ 8 (BG*+C)'P* (A— BF*)]
(I- g (A—BF*)) ™!
SO T HERBEMEF LA 2 B OBETH

BE

+NX41+dl}



BHRIERALTES DN ? (RBCH) 21

Thd. LREWALTNEN LT BL, 4
i,

1
d=W[M—S'X,+ TG*—TZ+

X'SRXJ (G*_Zs)’Q(G*— s)
2 2
+ X W(G*—2Z)+ gN* (BG*+C)
* 4
+ g (BG +C)2P*(BG+C)

pir(P*3) ]
2
LW MEhLROONE, I TIE, WE
HOG#HTBITHITH %,
COXILTHShRELEY Ze=C
— FX, £ motion equation X,+;=AX,+ BZ,+
Cle, ] +DBLUHEHBBESI R, ITL 5T,
T3ialb—arpfrir, EFAVEREEMIZE
it 5,

4) Kydland-Prescott (1982) D£8R

Kydland-Prescott (1982) 238t L =& #A D

RBC DERER L TOEY,
EIDT A Y HRE EF I
e GNP & | GNP &
LR O IR DA
GNP 1.8 1.8
R 1.3 0.74 0.63  0.94
F B 2.0 0.85 1.05  0.93

Z DFFER % 4 o T Kydland-Prescott (1982) {&
TELIBEMTVB,; & LTWwB, T ZTGNP
DOEEBFRBUIERDO 7 2 ) HiFH L TFVH%E
L5 L5 HEUROGEPBRES TS
(calibration) & & IZiEEH X,

B2E XM

Aiyagari. S, L. Christiano and M. Eichenbaum (1989),
“The Output and Employment Effect of Gov-
ermaent Spending,” manuscript.

f

!

Christiano, L. (1988), “Why Does Inventory Invest-
ment Fluctuate So Much ?,” Journal of Monetary
Economics, Vol. 21, 247-280.

Christiano, L. J. (1990), “Modeling the Liquidity
Effect of a Money Shock,” Federal Reserve Bank
of Mineapolis Quarterly Review, Spring, Vol. 15,
3-34,

Christiano, L. and M. Eichenbaum (1988a), “Is
Theory Really Ahead of Measure ment? Current
Real Business Cycle Theories and Aggregate
Labor Market Fluctuations,” NBER Working
Paper, No. 2700.

Christiano, L. and M. Eichenbaum (1988b), “Human
Capital, Endogeneous Growth and Aggregate
Fluctuations,” manuscript.

Christiano, L. J. and M. Eichenbaum (1992 a), “Li-
quidity Effects and the Monetary Transmission
Mechanism,” NBER Working Paper, No. 3974.

Christiano, L. J. and M. Eichenbaum (1992b), “Li-
quidity Effects, Monetary Policy, and the Busi-
ness Cycle,” NBER Working Paper, No. 4129,

Christiano, L. J. and M. Eichenbaum (1992 ¢), “Cur-
rent Real-Business-Cycle Theories and Aggre-
gate Labor-Market Fluctuations,” American
Economic Review, Vol. 82, No. 3, 430-450.

Greenwood, J., Z. Hercowitz and G. Huffman (1988),
“Investment, Capacity Utilization, and the Real
Business Cycle,” American Economic Review,
Vol. 78, 402-417, .

Hansen, G. (1985), “Indivisible Labor and the Busi-
ness Cycle,” Journal of Monetary Economics, Vol.
16, 309-327.

King, R. and C. Plosser (1984), “Money, Credit, and
Prices in a Real Business Cycles,” American
Economic Review, Vol. 74, 363-380.

King, R. G., C. I. Plosser and S. T. Rebelo (1988a),
“Production Growth and Business Cycles: I. The
Basic Neoclassical Model,” Journal of Monetary
Economics, Vol. 21, 195-232.

King, R. G, C. L. Plosser and S. T. Rebelo (1988 1),
“Production Growth and Business Cycles: II.
New Directions,” Journal of Monetary Econo-
mics, Vol. 21, 309-341,

Kydland, F. and E. Prescott (1982), “Time to Build
and Aggregate Fluctuations,” Econometrica, Vol.



22 RERFHEE 978 B - BT GERRED

50, 1345-1370. Lucas, R. (1979), “An Equilibrium Mecdel of the
Long, J. and C. Plosser (1983), “Real Business Business Cycle,” Journal of Political Economiy,

Cycle”, Journal of Political Economy, Vol. 91, Vol. 87, 113-144,

39-69. Williamson, S. (1987), “Financial Intermediation,
Lucas, R. (1972), "Expectations and Neutality of Business Failures, and Real Business Cycles,”

Money,” Journal of Economic Theory, Vol. 4, Journal of Political Economiy, Vol. 95, 1196-1216.

103-124.





