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FEAT ) ol mA Aol Kok ojH P BHAY
20084 228 FEA71 mE A 7 4
B AN S P2 WMEE BANAL TPl AYIHe) gtk 53
F97) 0% Fa DA E| EEL AT ABHYIZE WA o
RS AN Sleh (18 1€ 20009 ] F A& GDPAE
ol HolFm gE] FE917] ol7A AYBAL DAL COPAED
SR 25 Bl $o1) 2010-20134 FITkolE AR AEE 2e
Hole B T Wige] WAV} BYR AT FF thehla ik (19 2=

AT F7He AT 891, AABF e 29 ¥ AYE acoE
BalR A0y A2 A o2 s AT 291 ALHow T
ke FAol AAFAEE 8909 A 1HF L Y] gAY
AY FUE s F97) o F T Fe| Y G F2 AU wH

=) Aol ARA AR TEAGNA 7] B 2Qle) HFo] Yopn e
Hs4e AR et

1) BAESATP), AARE BHHAE o18T B AYAROE obelst ol verd
& sleh.
E A S . -
B=(5) (%) P=AYE - ZALEWNE - PWP5AT
meb 2O o8 AS okl Lo walvh kst
AYAF 37he = AQE 3718 + AALFBE F718 + AWHSAT STk
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TEHE A4 55 B3l AS Wst 4RE ¥
Atk o] (2015)7F AAF =EAFAEE T2 l
Hohs AE77]9ke] Aol & a8A x| el H53E FloH
A49(2015) 2 HA W3 AFEGE A dEEE 18-4AE dA Y
o|dAe =& U

ByoAes euet 2543 F2Aste] EAHES s R ug
A1 AEA7|E #AMSE ARE £35S AUY (2007), ©]AIT]
(2018) SollA E£AE v o] 0T TR 9J2k9]7] AFE Ao

Olt

>



46 NABAAT 487 15

FEIL A WS 2 FAY Aol webd] BAle] A 4B
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I. $eEle REA% F2Hsl0] 28 54 U AEA7|
ATA

A WA EAL F8 1§ (%) o) g
AFT FFEF Aol Bl i<
Akl ARE AFshe e 6| | FHuswEES)
7 % wgsitE Holt. .
[1¥ 3 AYE, 1LE&E, 0
AANBE e 5 58 0 ’ m
R FE 9] FolE HoFa o) . |II| ||||| a||| | |||||||| ||| 3
1%%34' 75]2_"%% %7]‘%9] iz;uu;;:; 2006 2009 2012 2015 2018
A Fe) A 2 Fo T o e m xe nE
e Hel & A& A5
AE FAS I Tk wHE AEe] A9 297 A S HYo
201349 Ol FR2E AZolNg T LB Fuk FEAE AR 5 1LE
AATE BT AAEo] g Aol ThFE M2 Awke AES AFsa
k. o3k A Sy wro] ofe} oy Ul A wasigl=T|
H2e] A9 20139 Aol shuEA sEds fFwFol w
N2ET Yo AEE FYoU, HAGAGFE wE B ZEL
RHoln] =EA 38 &ElEtois A58 F9. old] bt 4%
(Iabor dack)oll tht AL AM S 720 & A oy TS
Aetshepel wel Aoldt Anpyl Yot EA} BAw 3 fFe5

TRARE BAZE FEtENE 7HsAdol A71E 9. Bartoluc et 4.
(20112 Fa=s2 W ARE o8t 8§97 olF AdAEAS
GDP7Y 7te] BA17F eFtEle& Aol 1 ddos F597] ol F
AEARANAM B e U= 2okkl A< ST Hiss ¢ d.



o7 Z-g3He AL Yellen (2014) GA 1] =FAONA AT
st 7hs e AZIsh oA Y Rt ARkt B Bkl
ofgiwo] WAL FrinEe Btk S¢A s ATs] f3 AEE Qlof
: 4, &9 A Y(hidden unemployment) 3! &<k
-S{underemployment) © 2 TEE = o5 S SR oR Add A5
TRt tgshe FResol Bu g e g 3449 5 v <7
ol 4 A== tHZmitrowicz and Khan, 2014; Chung et d., 2014; ©]53 4,
2015).
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e} A ze] Wl 5
[glo] Agste] FE3] sttt A2 -2HE (20149 A5 =
o] AAFE DA (pat time) Z=2F717F SUFHASS AFHL
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B ngleton (2016)+= 7371340719l
A =EAe] AAE RkEEy] fs) HIAAZEE Tl &Sl

3 L
FAA glex 71T A9 ol A
slEtA 71 qclow zg8 4 Qi)

Al AR 5 AdS 8 A 9 ugsteln. [1¥ 5= 304
HRke] Ad3 9 604 ol 18 F HAA HiTE BAFa e,
AU HTS AEKH =R st oy 1gdFo| HFo] A&HH 0w
gsgtel wel F 1859 30504 HlFe Z W3y YehA g
AT} Gomme et a. (2005), Jimovigh and Siu (2009), Rios-Rull (1996), Zanin
(2014) S0l W= AR F7|NEe dA= IdRkF o g uat FHE
HA "ok & Ao R sdnrt E2 AdTH 2HE dF A9T
ol FellAE 7138l met 18 o7lo] A WFsh= W F 1854
30~59419] & WEFS FoHom gl Aer EAHI JTh
olZg FHAA & wf el AFE 18F BFe] W3yl 189
AE77] = HA 7FeAe FAEAE A ol BRIt

o

W= AEA 7|9k RIEe] AR Joldt JIFe &
1. oA 28RS STk 8 ArNdsE
288 = oy AFEEA vl FHE 23] kil
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a,— By te 1)

A7IA ue AREA, ' AAoIH = exFolt, BudAEe
o, & 5,78 Azt et MiE 5 RS 583 F AA HolEE Bl 3,
#rol ®slstdeA, vttty ojugt ko 2 Walatd el il
AR BEgT FAHSE o, B9 AHAPLS AIMES(time vaying
parameter) 9+ T2 S(sructurd breek) 5 F 714 FElE AAstATh AW

R AL o, 7} o AR T2 FA0) o8 WY - Y= o4
= Ao o] A% TulElgEE ofest ol )1 W(random walk) S
2= A2 AT

oy =y tug, uy ~ (O,ai)

By =01 +“f’ “? ~ (ng;%) @

A uf, u) e TERH FAS NG A oE Yory AL F=3
SAo] MY o) @AV dTH R WEA Be AARIT YolR
thal #}7]3] 7 (autoregression) FEIE AHESFE AAS F5 ot 1y
o] A% A%} uf, w)7} T2Z WIE FUsHE F4o] ol Alzto)
Aol wel A8shs AAA FAS oushe Ao g Bao A9} tha
HA7b A Ak FEHFY] B o, B,E e 2ol FojHrt
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S3tE2 g gAo] Yths | et ZRkaRge Audy e
=0 AR =T A B5FollA 283l met o Solls 2857 Aft=
o] ot BE BRI g S EEdths HolAs 5840 Erhe
ARle] Jnt m3 Aikafvis £ ool GEE S AXER Jory
mge] AAEo] Bt REH TEEE JFedS ByA o yrieHA
ot 2a18] FFo] A FHb= Al FA 52 At o 2 7Y
W2jo] o Adshd FAYA o] BEAE Zbste] 2Ry U 71
Eip s

4(Qe] TE=HE ofF= T2HE A (dructura bresk test) S Tl &
ST EZQ] T2 2] Andrews (1993)9] supF 8- F7]
Well mf AHEE Chow HA FAAE Attsta A7 s =
AN 7o 2 TEUE AR A4 8 T2 AE FAse T

ot} Ba & Peron (19982 QpF #HAL 23 ool uF TxH%E

>0 AL 1x

Miiller (2006), Lee (2016) W4l o] 71758 S
AAZAZolghRs Aol oy F2HF AFS FHEXA e Aol
Atk B9 HZFo] Fx¥E oARYLE dAdst=A ofuet FER¥EY
A g e digh Aas e JS 1#ste] QpF 2R 59 B4
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3tk £ae] H2o] oAl
TEAE AR/ LAY Bt Qo BEY £ ok 2oy
=]

Hansen (2000), Lee (2011) 5°] &A% AAH oo F2HT 7Hs8E
HiAE A MR Y froaeEe]l A2 v Aok Wb a,, G,
o) theiA F2RE AAE st 58971E AFet] Fx2HEe] e
ZAog wod o) F7HEQ BA4S sk Zlo] Efdeittal AdETh
A A (1o 2F9 MRS AHEA e FHA FHE HEPF o AR
7= gt EadAe 8 WY E¥EC UEiAE Y3 £4E
AABIATE 2242 ol e}
52y 2 Au, =o,+ 6,Ay, + e 4

A71A Au, = AHE BT, Ay,= AFES R dubFl A

Al @M= A (47F A-E 5 ADLdEC] EHOIAY F ARAEC]
HlEl Ao Waths el aTE 4 ()9 Lol el Aue
518 A5 FA7E vl 2 o2 WskA] Fridts AHgke] AHAS B3l
SdEs B SHAS AR ARE T AR 9% 1A
s e aiel ofalg} ol AL TaAT,
- -~ 2 ~
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o@AFe] Al O oksE AL Agal Aste] Aol HlvlagT.

TEAZANA AER7] 8219 VI EE A48 9l B
IEAFE AEA7] 807 ZEtecle R Esjsidnh AEA7] 891
18A%e] MEF AEMTEN Tk 38000 E HojHH FAAE
24 (principle component andlysis) WS Fdl FAEG FAE B4
Stock & Watson(1997) o] % AlFEA oA de] &85 o] o Banes e
d. (2007), Chung et d. (2014), ©]5x/N2015)= 1848 A% FAH =
TR BAE ARSI T FAE B2 358%0E FE3he dee
83 WA oA A7) 8%l AL A5 &8 HE F7]E FH3| 6y
kA Z3he Aleko] dnt. dRbA o g w2t v 1 Aee A7
A QRIETE FA4 B8 7t 85717 2 Hee g
A Zpg AEAREE E S o) o] 2B A A o' Fou|d AAES AlF

i

BHA| Al Eof ofof thel AHg Ao H
A7 EE £8F7] 1~109 9] HERHS Z351(OECD, 2007) Burns &
Mitchel (1947), Baxter & King(1999)2 =3+7] 1871¥ m|7te] ME8lS
AAE AL AASAT. Altissmo et d. (2001), Altissmo et a.(2010),
Apriglian & Bencivelli (2011), ©]53/H2017)E SEI QS B4 w2l o] &

sted AAGAENA £3AFFr] 1d vvke] @A E S AAS T
8S FE3AT BaoAes ABARES AVIFAE AAT &%
HEZ HEAZ F FEleQ 24 A o &8t &85717F 1d o)

oJHA HEA7HTEY Tk e aUS VI8 0E ARSI o
©]= LCOIN(Labor Coincident Indicator) 2 A A3t tha T2 o2 A&
B o Zo] BallEE AoE Aot

= LCOIN/ + s + ¢! (6)

2)

g

aLe] E3o] A aclate] Adgol ol wet A7|FAld A= aQlER Eaf

A gsith A1 AL 218 wafel thE B4 T (2009 o ek



56 NABAQT 487 15
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LCOIN; = B"F}, s{ = B F’ (7

A7 BB FE A7 @3] 19 o), 19 mwke (rx 1) 3
224 wWE ol Ynks} FAE E-2(generdized principle component andysis) 2}
ZHEZ E4(spectrd andysis) & ©-83to] FART dwkel FAE FH2
(nx1) A& WE 7, Z27E oo Hist 20& W3 £ 4

FSE FA3HE Zolnt,

T
min ;e Z (x, — ALF,L),ZZ ! (x, — ALF,L) sit. AY A n=1T
Ct=1
T
min s ps Y (7, — A°EY) 5" (z, — A°F)) st. AV A In=1 (8

t=1

AN X, Dgv A4 1,8 B7] 2 B S8t FFolnh. FAEE 249

T 4 @)l L7t AAE Bt dS AL W FEE 4%

o




Uzl FAE B3 A= OLSet GLS A9 FARIEE 3 HA

(o=
GLSSt frARHAl Al - E AA I8 E = AR dANAM s T84

"ot BaoAs A 38 FHA 29 EY RS o] 83h= Formi et
d. (2005) WAS wlsith Batlet Y959 WAle] BB ~HEHAYE 34
o 2t

_ ik K]
= wile " w,=1— , <0< 9
;U s k M+1

A7 e Y AAEEAE o)1l 9+ WX (frequency) & &JvIsHH
w270 2n/010 L] "ok o]EHH 0=rd A5 &7 1€
olm g=rx/601H £&AF7E= 1d1271€)0] HE 2ot} wEkA A7)
8204 oulsh= 13 o] £8F7]= —7/6 < 0 < 7/67} E= Aolth
Formi et d. (2005) 2)& ~HEY UEskeE vig o] g3ke Zlo] ozt

$(0)NA B2 WE5a9S 39 o AAsl JF FF800L B Re
AA skt ol F alAE 2(0)S Z2e] 9ol thal ofefs} ko] e
FE 7 TolulE] YF(ZA2 A(9), PO))= HIE

20)p;(0)=X;0)p;(0), j=1,-.n (10)
MO 0 -0
| 0 X, (6) PO)=(p,(0) - p,(0))
- 0 NO)=X0)=...=),(0)
0 0 X, (6)
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Erl Qe FEAR E}(G) =X+ (O)p:;+ 1 (0)p, 41 (6) +--
+,(0)p, (0)p, (0)

npxeto 2 B g<lo] AAR ¥ (9)d] thal olefek o] oFe 4|
H3Kinverse Fourier transform)S- ©]g3sld x, 3 Y& 242 g3 2ol
FAHA o

N /6 —71'/6
2L=/ 0)do, 23—/ 5 ( d9+/ (0)ds (12)

—7r/(’

Baold Fre S R 5 (0)9 8 2% qof Aelel & Information
Criteria(©]3} 10 7|22 Agsh} Ba and Ng(2002) ¥ Halin &
Linska(2007) 2fo] ®o] ARgdrh 23y Ax2Ae 84S = o
LCOIN®] g &0l 1 43 558 Aldste Zlo] B} Adsiths A
stoll Raroll A s vk r B goll thell LCOINS A4kek & i W stol =
AR AE Hols A 1, gF AEsAth re] A9 ) H|gkou
770 o’dell A= LCOINO] &4 d E-ﬁ—% Hof 57)& AHE-soH g
729 1071 HRel A= BQAR RS HYou ORT BE AeE
P o R et 1 F 7P PRl RS Bl 12708 AHSSt.

npAEto 2 2 (nﬂ sEtulE (s, %) FAHLS obefel o] FA}
(projection)= 53l ==}

LCOIN, = ﬁL'FL (12)
FELESS L O SARS S5 SIsi5 S0 RUIES D SRS SN 6 SRR SIS SLb S R
Yt Fust Fpol 33484, », 0 Fyoh us 24k E
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AZEA8 20001€ ~2018.8E714] 9] €¥ A8E 01%—6‘}9& A A o]
UE WTFe A HEE ARSIITE AdE47] 89 F4e 9% €
Ame AHEs 5F 9 A71HA Auolol A 507 AEE ARSI
S dE25S Uehie AdE AR e 3 Al 2= ol A]
Hlo] &2 33}, 2}, XPEX} o] A WA FE FUIeT A=
SRl A= a2, AHIERAE, o9 Y ARSF B 254}
SEUTE XIS 7471 Aule] AFrs 7IQA7EAANAST T 1A
de] 97 71 AeAgE £33 GDP AAE4] T 8%0e AR
o] 5X .07 (2017)F HlW A= Bao] Ezo] AEH7|eke] APAL
gtk sk e Aetete] S8dd AR B s B8A ARE A
SR, =B AGRATE AR o] FX -1 Al E (2015)00 EFE fFF
*F BEAREEE EFATIA FUTh

0.1 0.00

—BH| --PY2? —DH] —H /-

0.0 —— A/
mi >
-0.05
—=281 22
—-2H3 -2

-0_
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017

AYE(NAIRU, u,)< ol &} 2o Ae)azt

3 2
2L o) galod FAshE Baak (2009 BAL ol gaiAT.



60 NAAA AT 487

u, =, +’:‘;, u, ~ N(0,0?) (13)
u: = u:_lJre,, € ~ N(O,af)
7= Byt Botty 1 + a7, +anm,_ o+ X, 1y, 1, ~ N(O,ai)

1714 7?,% AZH )AL X, &= 7t &It BALEH/E
FA(A)E S ZAALTE FAYAT YA HP-EEE o &
*3}912134(7‘_‘,:_91-% 2016), IL&E FAH(E)E u, D A,Z o] &3} ofef <]
&54E 53l Ak

E,=4,-(1-u) (14)
TEQO 2HS 93 YW X TE9 AL MEoT A/HE PSS
AAshetl oflwo] 3o HP-BEIE ol&sta] FAss EdA ZAE

A3A]7]17] &l NE AALES ARIMA 28 =S o] &3}a] 2019.8Y7}HA]
Ag FH HP-ZEE &3ttt

|o7o] EFAFe} FARRE 9
A FEEF Folde 18 A S AoE HLlth AxPE Al
Foz Ukl <2y 33 <Y solAe 20099 ATt tha & Z9]
Al W37 yehd Z1o® Holu M AsSe FAZ freldo] vop
TEHES AAldE oEeel de Aer ATdn. <F5 2>9]
[28 B-1]& 7P 2 AAS HQl <2 3>9] /8 359 Az A=
2 AFFNE BT Jed H s Aol w2 5% 5,9

1
0.01 H—]HO]]A‘]A ?T*‘lou]E Eo]i
A
| e}



5
O
i
i
et
o
N
o
)
R
E
b,
He
4
N
[y

e
o 2

A folgol Mg dee
AN BS A B

7IRE 9k 0.7 A%l WETH
HE MRS ulgsle] 23
Pt T2 FHo] F

|110
o
4
o e
o
o

Y
o
\li‘moﬁ-

AP
to
gl
I

o
td
ol

R L
£
=l
30 ¢
o Lo

e <
nj
é
jg
of r

IO
o (-)10 A/ DV
ol

7 [e)
G E}gr,} gzﬂi 2010~20134 oﬂ B
ksl

ot
ihd
e
rr _111

2 off N M j@ oo
[o FFL

2 e
rot
oy ¢
o
z
O
§
o
N
o
|_\
(0]
L
N
\I
)
é
;‘.:
ol
==
w
o

N
&
0) Pn
‘ii

Aol BA Froliol %E Re.
BHATY AT 0F AL

i T
BelFm Qo E—ﬁwozﬂom Fe 2

zi
off L

2
:é

2 g
7} AA st
o VS|

2
r

= o
= %i% %%-ﬂﬂ% 75-,‘%}04 9—1_74]5!:0“ & W3t ‘Q/ﬁfﬂ' 7/4\—4
A

-“l _1
32
v
N
-z
hu
N
V
1o

o

éﬂé
%
i?& (ST~ SR h)

fr

H

B

(18 B2 /ME AT 5,9 A A2E BT et 2 £ oF

;= A 717 AA FAA Frel ol mig- w2
& Age] 724 Wstel vz $AH FAR

(ZorE) (Z2tA )
0.5 0.20
0.4 —281 -.2H2 —2H3 —2H4 “ERL =ENe2
—5 83 -84

. 0.00
2001 2005 2008 2013 2017 2001 2005 2008

(1 8] 2F A+ FHEIHLEE)

2013

2017



62 NABAAAT 487 15

MelE 18E

B mzmext  zeaz B mmex  zsaw
nyg 1 -0.019 0.009 -2.156 0.023 0.010 2.234
2y 2 -0.019 0.009 -2.221 0.021 0.009 2.106

-0.019 0.010 -1.937 0.026 0.017 1507

-0.005 0.024 -0.188 0.012 0.014 0.809
w3

-0.009 0.016 -0.546 0.033 0.012 2.731

0.032 0.031 1.007 0.029 0.013 2.247

-0.021 0.009 -2.333 0.022 0.010 2.152

-0.009 0.010 -0.978 0.011 0.011 1.041
w4

-0.009 0.010 -0.914 0.032 0.011 2.930

-0.008 0.009 -0.883 0.025 0.010 2437

<EY 19 [2¥ AL [28 A2 A ARE o3I AHES

F4ATE HoiF L Yok AW FAARE WA FHAA} FASP
RE7ZE 59 0@ TEAT HsAe BA $ee AL
Slck. Thek APEE WP A9 3 AU ET 44 AYEIF 07 A5
Aol7k U TFsHE HelFa itk AYE <wd 2> Astut
AYEH REE) BE BYIA o] 257} FART sl Ve
Uil 9l ©]& Razu & Singleton (2013), Wold (2014)2] #4129} {-A}
stk ol Sede JAnE F7h FATE ASE A FF AN

28] AEA7] WS Yol TP e AR ThEF <E Al>e] U}
[e)
AR

BerEnh A As oA eFASe W AsHe Re AN
T 9tk 15204 AYE B 1§Eo] A WEIE HES Holm:
o} BAH foj4o] kol AdFelA eze] WA AAThL Bk

ojz]go] Utk F7HA] EolH-2 Jamovigh and Su (2009) 5]



Aste} D) 204 old} Azde] L.FAFGo] WAl Ao Uehts 5
9% A8 AERY] NPEI FoHolH YL ACE Ueprths
Holth ol o] 712k BUF U Bo| TRHCE 4 FAE AW

w2t F7IHEE el & FF= PIAA kel 7

—_

A% % gk
F QFAS FRANE HolF Yo

Ao AR oFAFe 2T fARF AT BRE. By

B e 0@ e SR b Adste gon

011/‘1 4?49} Z SAE EO#—ZrIl Ut AR 27 A3t AIZE 2l

A% B ABE F5POE Ve oF ASe BAA Folde A
sl Sl dERe) mHelN oF ASE BAHOR fo% How

aoteEn.

)
)
i)
r =l
oSt
-0,

w3y 3 & RFA gtk AL o] 8T mAoIAE
Age] 2 AMAS Uegon tRre] Azt EEean
e AU Uehis B AW B4 folde ulg ofd Zlo
Jepgth e 244 H7hE 9 dugo] by Aoleke Aoke F 4
5% BYoR FA8) Hgko

<2y 1> 9 <2g 2>l fig ZukaFy
AN = At <=2F 2>9 A5 [1F 7] FASHA F37]
Aol F72 ®sh= e A Ut v <2E >3 AYE 9 1§



04 AFAAAT 487 15

EFollM F Fo =9k HES Hols Ao FAEIY ot 4 Al
HEo]l FAA)7] B 829 FEE H3lem SAH freolido] m¢-
S Zor FAFY oF Ao 723 WEE AARITaL Brjds
Oiﬂﬂ—% | ot AR A Fekd e 2YolA oF Al

Z2| Wighs F3lo] YEhA] Sdth 7 Ry oF Ale] HEol
UrEPMJ/P Alee] SAA ool mg- wof FxHEE TAA R AA
sh7lole ol wol e Aoem EA4HIAH

02

o

HAE IE8E
13 HE 23| HE 13 #HE 23| HE
pat  HSAI™ | pat HESAH pit HSAIA | pit HIAIH
231 | >020 >0.20
23 2 | >0.20 >0.20
ng 3| 000 0511 | >0.20 0.00 04.9 >0.20
B 4 | 000 0511 | >0.20 0.00 04.9 >0.20

1) 13 HEF AR SupF A4, 23] HE o F+= Ba-Perron A8 Adolw At
sebuEH = 0.15%—3— A8 S

<E 2= TEHE 7MY 42
<Ed 1> <2 29 F9 AYE
U= AR7HES] patel 0205 28hs & ER7Ibel 2F3A 2] Ws}
7VFe/de ZstAl miAlst Rt SEl8cle] 23E <2y 3> Bl <BY 4>
735 18] FEHEE dsiAl AlAskaL 9L °
=22 897 B 201090 5o 728 The g2 vk 2o R
TE

<EY 1> <& A2 &4 B A4 2F ] TERE 95 4

%!

AIE HoFa oy @A L8R xS
o o

=]
m
|
ctkoﬁ
i
%0,
T
x>
4 2
N of
oot
oi{;m]o
- =
o Ee X
e

1 o
Lof
E
oft
>,
et
:
o
il



Uepdlth ot sEjajle] e Ryl =

=
=

AT} FARE Ak

HE AJFo] 2003 d 0.2 YEhY T

A A4

S|

g AA

=
o

o @A% T2 7}

g o] e o 4ag L AABFATE v

o

o,

o

A

371 fithe 212 L8l A 9

%)

o] gui=

9]

52| nHlFo] vrobd A9 ALAIFCA 7] 2]

o

oFA| A

GDP 34&

=qe

SR

IS

% 60%

Z¥ F§97] o]
Z¥aoll 712 GDP thH] 118X

_7
=

of 184, A2 E37H-9

GDP U¥] 1-&&2°] HEAH2

oltt. A& 7|&E

]
i=i

A= GDP2}t

p
R

s

of 31 Foh = AT ©]

oF 25H)
_-§_

3
<171 ]

oje]e] g]lel o] L-gA
T Atk

HE
[e]
=8



66 ANAAAAT 487 15

(#3) ¥ 1&X x| H34 % GDP ot H|E

o

HUE%) 7|& Z7tE(%) 7I&

g xt&x" | GDP el H|2

H =
T AL

I

At | GDP CHH| H|Z

kI

2000~ 2010~ | 2000~ 2010~ 2000~ 2010~ |2000~ 2010~
2008 20181/4| 2008 2018.1/4 2008 2018.1/4| 2008 2018.1/4

185 0.16 0.11 8.2 145 0.33 0.21 16.8 29.0

AAGFH7HE| 012 011 6.0 152 0.28 021 142 28.3

AYE 0.08 0.04 39 54 021 0.23 10.9 314
GDP 1.96 0.72 1.10 0.43

F 1) BEASAE AE AFel Folw neAEe] AEL W24 8D
W4e, GOPAES dFede] F447E A8sds.

(LCOINY) (MHEY sz

(%) 1.0 =

5.0 sLCOIN sER[HERD! «H|27|29!
—aeim
4.5 =LCOIN+NAIRU 0.5
4.0
0.0 “I"] f |I|l"|]+ l|||||||| llll’llllllllll‘lllml
T e
5 -0.5
2l52000 2003 2006 2009 2012 2015 2018 i -02000 2003 2006 2009 2012 2015 2018
(328 9] MHE H7|22LCOIN) = Zu}

3. A=47| 200 2t TEAE HE

[29 9= AYE W LCON FHZAHAE B3 3ot LCOINS
AA 1gAF} AR FAD BES BHolFED glov} BH WE g
@47] Ws 8Rlo] AAR wet AA DA FEY Thh FEgE FolE
Yeigz ok #F= 298 2 AEA7]80S WY AYPE Fole
=24 897 oddl= @ﬂl AAQET A 2otk 559171 °ol%
oA A 7F @A es & Aok =897 A%< 2009~2011d



5 67

5
o
&
1122
o
o
N
N

4

@7 W3}

Mo

aH)

Hr

(LCOIN®2} 12E) (R=2=34
(%) 1.0 (%)

—1E8
=LCOIN+ZEEEM

: : "u|'"||"|"'|||Fi'||||||||"'-‘ ‘"[1

-1

58 .0
2000 2003 2006 2009 2012 2015 2018 2000 2003 2006 2009 2012 2015 2018

SLCOIN sER[HERS »H[H7|RL

I|||"||"|I||,I,-|||.I,""..

[2E 10] 2882 47|22(LCON) +4 Zzt

AJENES 4718207 vigr|gaclez Falst 9= 9 B olzst
27t o HaEstA yepdth 52 Mo g mAE 47| 8gle 2012\ o]
A Fastal = v ¥ 7] 8912 201020133 7|3 A SiE=
BEES B 7 Uth A7) 8919 gdle FE 18484, Ax 9 F2=H
59 aRQle] & Zo= wAdHrh HAr] 8o AYPE e 8Rle=
2839 2010~20111d 2] -9 AR A A I3 FE Y
Z2AE F$3(20104), A2 FEE%(2010~20114) So] AEA7] 9F
o2 AAJES FSAZ 8RloF AaETh 2011 A L2] o detyl A

T E719 HAY] 82l HAYPES A AR Hridn, =3
[29 3oA & & JTAY 71T msra Fiel 34 7227 A
Al Z7Vetda o2 Q1§ F7hwe5A &7 addedworker effect) 2 AP E
stgfZo] x| ket olHT 2% HH) v gole=z =83tk

2 Bt & =558 MR FAAVL SR frReEl
Q24 Aol AT At AYEL ol AYE viFa A K3k

= T
23S Wk Etar gt 2012~2013d 7|7kl E WEHE v 7] K.2lo)
]_



68 NAAA AT 487

T 8Rlef sh=E HRIth o] o= 4t A4 I A= Al1E(2012Y),
£E 70% 2E9(201349) T 3NB7IREe] 18 FXIAF o] vy AdE
et aQlow 83 Ao=w pehent

[19 101> 18&E9 LCOIN FAHAAES HAFI Jed 1&EF
LCOIN 9A] 77|12 AAR A3l AA L&ERY Ui HEE
o3 ok 9% IS BY AYE vls) 1 2 AT
2 FE597] olF AA 1&EH] AYrt A& =

LEE ™A & 5 ARl AYEd vis] L A=e Zront
o]% 771819 HlFo] Yolxl As IRl = Ut} 53] AQEH
AR 289171 AFol= vlAE7] 8110 A8ES ASA AT} o] F
FHHel HIAE7] aRlo] Agdte BEHFS Holed A AYE tiE
HIZ7] 8Rlo] &l i = ARl 283k A o= ddkdrt. ot
2014d AFoll= APEH Thd s BG5S Holal gled o] 7kt
AEZ71 8012 AA AHYEH A 558 HAd v 1882 & 29
A+l HA7] a9lo] AT VIS 53] APEF 1850
SRSt 8738l thek 7 A3 Aol St H AW ]I
LCOINS.Z e 79 ol2]dt g2 %«3 Aol A ] HH S HIFE~7]
f82lel 7]Ag Aoz BRItk 2014d9] 7% HH-9| ' 1&E 70%6 ZE=0]
243} WA AREA DAk, SobtE G 59 dAke] AAo R oA
9 50~60t) AdF TAA 2 HAGATE ZA == oleg A

B

l

O

T
N

o =
f

A
o oy & oo
o o

)
5 5
A

Q0ld] 913 1 &E Aso] 1EE *J"«l H A7 Q9loz 283t
Aoz AdHEY vhH V853 AR FHMYso R HAPES L ITFS
Hkx] oro- 7o oltt. [18 JollA B & A=o] 201495 HA 185

9 BABEREE BAAL W JHEE 9 BAE B8
27 453 e olb@ AP wgsta ek



AABHA ot T7HE AAE el 717

(LOOIN") EFILR B718 2al)
1.0 (%
08 ™ sLCOIN sEojsisel ~H|Z7|2el
.4
0 0.5
0.0

il il

0.0 Ml
-0.4 r

—HEXSkE =—LCOIN

.8 ; -
2000 2003 2006 2009 2012 2015 2018 0’52000 2003 2006 2009 2012 2015 2018

(28 1] FEA St22] H7|l(LCON) 8 &zt

(% 4) 8lg87| 2¢l i8] LCON H|S

HAEH I1EEY FHxt B2
2000~ 2010~ 2000~ 2010~ 2000~ 2010~
2008 2018.1/4 2008 2018.1/4 2008 2018.1/4
LCOIN H]5(%) 138% 54% 82% 48% 112% 104%

ol
oL

Lo o> ol rr
g4

715 ASTE st 1&AF A LCOINO] 2}A]
= Atk AHES A9 =29 58971 o] LCOINS]
EF Q19| 138%% 21} 2010 o] F-oll= 1 HlF o] 54%=E 80%p
AT 852 = 82%0l A 48%E AWy A4St
A f81e] gt 47181 Ahe A7 B § FTFL
Aol g g FEFHo] Mt E Q1o A8q HoR

o o =
flo
N

==



70 AFBAAT 487 15

2 F597] olFx BAHCE {olF ] W3y} A=A
gttt 18y 715 18AEE /U LCOINS o] &3t 4%
T A 18AE HFolA Ar|alle] A s
& = AT ol AEATY WELS FE97]
o]F A F4E W AR ngAA 7Y F2E2A, L8AE F°
HIZ7] 8919 YL A, e s 3ol 710g
AEZ7] 8100 Hl3)] H=g v 7] 89l HES
Y E FUAA FH T T8 BYHFY A9
stal AAZAA ] B ASAE 27 Aok webA AR 187
H7714 fEg st guEA =5 P o= AT vt
g BEao A A|AE LCOINS AP E, 18, A9 571 59
A7) 8R0S Htd F dvke el Fa IEARE B
AZ2A 83ttt AaETh 53] 2010~2014 9] AR} 2ol
A5 AEA7]) 35 76k

g2 nY
5 52e Bl 2 48 T 4 9l zow sduEt,

s,
o
]
o
By
v

o
filo
s
B o ol
X,

L -

fit

o

o

ok r
P &
Jo

(o3

r

%0
)

o AN ¥ mx
do ko rr o



)

x|
=

10

==

—ud —0ld

0.1

0.0

—uid =0y

0.1

0.0

=0.1

2001

b T
é ]

EUCEREL iy

0.00

-0.05

o
b
e

ool <ok o

w
a
o

0.00

=0.10

= = =
3 g g
bl R R
- - m
e |f e |7 = |f
F | ® ~N | B F | ®
a _ | @ @
g w ! maoa maoa
L) L) L)
5 P & 3 =
. [N . : [\
g g g
k] R @/
" - m
I = |f : |f w
& | B = |=® & |®
mao« maoa maoa
o o o
g §

-0.15

2009 2013 2017

2005

2009 2013

2005




72 NABAAT 487 15

I e r2 gy

o> 2y

A x =
(32 A1) MY 2F A FHZEILEE)
(28 1) (28 2
0.2 0.2
£ =o{d £ =o{d
0.1 0.1
0.0 0.0 ]
=-0.1 =0.1
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(=2 3) (=2 4)
0.5 0.5
£ =o{d £ =o{d
0.4 0.4
0.3 0.3
0.2 0.2
0.1 0.1 = s H
0.0 0.0
-0.1 =01
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(28 1) (28 2
0.05 0.05
=ty —0{4 £ =o{d
0.00 0.00
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(=2 3) (=2 4)
0.25 0.15
£ =o{d £ =o{d
0.20
0.10
0.15
0.10
P 0.05
0.05
0.00 0.00
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017




I e r2 gy

o> 2y

[O8 A1] dEd 2F AT FHZINAUYE)
(2 1) (28 2
0.1 0.1
—RIBS —60MOI4 —15-20M —RIBS —60MOI4 —15-20M
” i Lo Pl g
=0.1 =0.1
-0.2 -0.2
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(=8 3) (=8 4)
0.1
—FA®S —60M0|a —15-29M —FIAEE —60M0l4 —15-29M
0.0
-0.1
. -0.2
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(2 1) (28 2
0.05 0.00
—FnEE —60M0|4 —15-204 —FnEE  —60MOI4 —15-20M4
0.00 //\\_\'\
V4 Ny
LY
-0.05 -0.05
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(=8 3) (=8 4)
0.30 0.00
—FnEE —60M0|4 —15-204
0.20
0.10 <
-0.05 / N
e S r —zass
-0.10 =—60Mol&
—15-294
-0.20 -0.10
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017




74 NABAAT 487 1%

2001

2005 2009 2013 2017

2001

A = =
[O3 A1] Y 2F A FHLAINLEE)
(2 1) (28 2
0.3 0.2
—EIARE —60M0l4 —15-294 —EIARE —60M0l4 —15-294
0.1
0.0
ZF
= X — -0.1
ot 2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
=| =,
= (2% 3) (28 4)
&
06 06
—EIARE —60M0l4 —15-294 —EIARE —60M0l4 —15-294
0.5 0.5
0.4 0.4
0.3 0.3
0.2 0.2
0.1 0.1
0.0 0.0
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(2 1) (28 2
0.10 0.05
—60Mo|Y —Fa®/E —15-20M —60Mo|Y —Fa®/E —15-20M
gm _-_‘_'_'_'_"‘-—-—._._______-_
0.00 -_/J‘\.. 0.00
-0.05
ZF
=
af  -o.10 -0.05
— 2001 2008 2009 2013 2017 2001 2008 2009 2013 2017
A
2 (=8 4)
H 0.20
—60Mo|Y —Fa®/E —15-20M
0.15
0.10 _—\
0.05
0.00
-0.05
-0.10
-0.10
-0.20 -0.15
2013 2017




8T AERZZ BA Azt B4 75
(FE A1) M AHQEH = QoF
(4 &)
N 188
TAE o TAE
EFERX -S| ~ EFELX -S A
A=zt bz A=zt b ZSA
wa 20016 0012 11338 0016 0010 1,395
we 20019 0009 2221 0013 001 1161
0017 0012 11450 007 001 1,533
e -0.014 0.012 -0.194 0.015 0.011 1.348
g -0009 0012 0766 0029 0011 2626
0003 0012 0315 0014 0011 1329
-0.021 0.012 -1.676 0.022 0.010 2.152
e -0001 0028 0043 0011 001 1041
g -0010 0012 0791 002 001 2930
-0006 0012 0492 0025 0010 2437
(&)
Mol ng8s
A8 szoxn  zsAwm TR gzox zsawm
HE=ZE T ehe HE=ZE T ==
we 20035 0019 11868 0020 0012 1,639
ks -0.019 0.009 -2.221 0.020 0.012 1.643
-0.019 0.010 -1.937 0.022 0.012 1.742
. -0005 0024 0188 0004 0034 0131
g -0009 0016 0546 0043 0056 0.773
0032 0031 1,007 0045 0028 1,585
20030 0009 3201 0020 0012 1,609
e 0004 0010 049 004 0013 1,049
g 0004 0010 0406 0038 0013 2.927
-0010 0009 1136 000 0012 3201




76 ANABAAAT 487 15

(294 ols})
1¥E T
TAE .o TAE
EFERX -S| 2 N EFELRX -SH
Azt bz Azt FozEA
2y 1 -0.073 0.069 -1.059 0.038 0.069 0.721
g 2 -0.008 0.023 -0.329 0.026 0.015 1.663
-0.051 0.059 -0.852 0.036 0.015 2.353
w3 -0.015 0.023 -0.629 0.037 0.015 2.409
° -0.025 0.024 -1.061 0.045 0.015 2911
0.283 0.120 2434 0.010 0.015 0.675
-0.020 0.026 -0.795 0.033 0.010 2.007
w4 -0.005 0.027 -0.179 0.033 0.011 1.925
° -0.009 0.027 -0.349 0.043 0.011 2.486
0.032 0.026 1.300 0.010 0.010 0.598
(30~59A41)
AE L
8 zzex zsww L8 szzen zsaw
A T °e Ao T °e
2y 1 -0.019 0.007 -2.847 0.010 0.010 1.000
2y 2 -0.019 0.007 -2.868 0.010 0.0100 0.994
-0.022 0.011 -1.873 0.011 0.010 1.029
w3 -0.011 0.007 -1.554 -0.007 0.031 -0.223
¢ -0.010 0.022 -0.456 0.022 0.010 2.149
0.012 0.025 0.462 0.030 0.025 1.188
-0.022 0.007 -3.089 0.010 0.010 0.949
w3 4 -0.011 0.007 -1.510 0.011 0.011 0.848
¢ -0.006 0.007 -0.784 0.011 0.011 1.921
-0.000 0.007 -0.047 0.010 0.010 2.066
(60A 1)
1¥E S8
8 mzex zsAm T2 mzesn zeAm
szt EF S Avgt EF SAS
2y 1 -0.029 0.022 -1.305 0.028 0.039 0.721
ey 2 -0.039 0.024 -1.613 0.032 0.027 1.663
-0.030 0.024 -1.251 0.043 0.031 1.373
w3 0.002 0.024 0.083 0.077 0.104 0.741
° -0.003 0.024 -0.132 0.073 0.030 2.456
0.004 0.024 0.181 0.008 0.028 0.274
-0.041 0.009 -1.619 0.028 0.028 1.177
w4 -0.002 0.010 -0.089 0.084 0.084 0.650
° -0.006 0.010 -0.215 0.030 0.030 2.205
-0.003 0.009 -0.135 0.028 0.018 0.162




(E A2) 8¥ FxHE 7144y 21t
(= 4
HAE 18E
13 HE 23| HE 13 #HE 23 HE
pat  HSAHE | pit HISAHE pat  HESAIE | pit HISAH
w8 1 | 5020 >0.20
28 2 | >020 >0.20
ng 3 0.00 05.11 >0.20 0.00 04.9 >0.20
2y 4 0.00 08.11 >0.20 0.00 04.9 >0.20
(014)
HE ey
15 WE 23| His 13 ®= 23| B
Pt HEAE| pzt WEAI  pat WEAM| pat HSAM
w8 1 | 5020 >0.20
28 2 | >020 >0.20
ng 3 0.02 03.1 >0.20 0.06 03.8 >0.20
2y 4 0.02 08.11 >0.20 0.07 03.6 >0.20
T 1) 13] ®F oA5= SupF A4, 23] WE o= Ba-Paron A Adfe|w A
et & 0.15%% AHEEH S




78 AABBAAT 487 15

<2l 2>
[O8 B-1] AYE (2 3)2| 7| A AlH HZ(Z0EH)

(Bo) ()

o2 o1
0.1

o
0.1 “;“ - :-‘5»’
-0.2 -0.2

2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
(8y) (B5)

o2 o2

0.1 0.1

oy - S gty T s sl

ox T 0.1

-0.2 -0.2
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017

F1) [1¥

71 (28 3)9 Zutdy Axo Y AFE A=
2) 7t= e

95% 4123t




0.1
0.0
-0.1 - - -
2001 2008 2008 2013 2017
(B2)
0.1
0.0 - e
-0.1 - - -
2001 2008 2008 2013 2017

0.1

0.0
=-0.1 - -
2001 2008 2008
(Bs)

0.1

0.0
=-0.1 - -
2001 2008 2008

[18 B-2] AYE (2E 3)o MY H5Y AlY ZR(ZoALr

2013

2013

1) [29 7] (28 39 Zukavd Az Al A A=

2) 7t HAL 95% AlFT3E

2617

2617




80 AFBAIAT 487 15

[28 B-3] &= HHE Mot stollAel Al 2F A+ FHZL

o 21— o —
AAE ngE
(2 1) (2 1)

0.4

0.4

\
/ ~V
NN
A
h\/"\ -0.2
En
=
of ¥ -0.4
=L 2001 2005 2009 2013 2017 2001 2005 2009 2013 2017
A
2 (2% 2) (2% 2)
C
1 s 0.1
0.0 0.0
-0.1 -0.1
2001 2005 2009 2013 2017 2001 2005 2009 2013 2017

F D) o5 AFE IS dEHCAA FETHERE S 4% A
2) 7t= AL 95% AFF3E




ozt
El
Ao
rot

=

10.
11

13.

14.

15.

16.

Bl Qo) A WEAYHNARY S ol 88 B3 F wEAZE WEacl

_1L
A" TAIRZA AT, AN BAA AT 4 A3R2F A2s, 1-25,

Y (2007): “213H9) 7] o] F = A L] WHslel AAPE, A AT, A|56H
A4Z, 473-502.

oy

Aol (2014): ‘A ES LR HF FEAA 47, TBOK A<D,

2014-36.

w4 (2003): “3he] AN E 4 B 784 UL AR, A9d AT,
37-75.

2 2E (2009): “EIvE AAES BT WA 24, TEEed 5889,

3215,

S0 (2014): “TLEAEE] f-84: ABH A o)ZH S FA o, THA
:‘

A

24,, Al 204 15, pp. 1-32.

L ERA| - - Q8 (2013): “71-31-81 A WSk 72 29l v A A

A|AFE" ) TBOK o]9f - E;, 2013-8.

. Ol - (2015): “ A AGRAT At B St A, T2 8 AL

EAYR, 2015-12¥3;, pp. 1-32.

. o]E3-0] 27 (2017): “AE-FE& HAEE THHOE FE3 AVVSEA T ALY,
p

Feh=23) ZAMSAER,, 2017-2¥€ 3, pp.
o] AW (2018): 9|79} 1 Fo] T

ABA. z2HFE (2014): “FHAA SA0l 3k TF SHolAe] B4, PAAA AT,
AZBANAAA AT A, 437 A5, 67-99.

1-32.
73A1, & STAL

- BAY (2015): “ITTE WHEL ALl miRl= 9, AR, Al21d AlLE,

pp. 144-173.

49 (2016): “AAFE] Wso] AE-AE 85 vAE I, 'BOK Al
AT, 20165,

AR (017): “A7IHEI A, ARE HHAs WEP, ML =g,
2017-4, pp. 126-137.

Andrews, D.W.K (1993): “Tests for parameter instability and structurd change with
unknown change point”, Econometrica, 61, 821-856.

Andrews, DW.K., and Ploberger, W. (1994): “Optima tests when a nuisance
parameter is present only under the dternative’, Econometrica, 62, 1383{1414.



82

17.

18.

19.

20.

21.

22.

23.

24.

25,

26.

27.

28.

29.

APE7A AT 8% 1=

Ba, J., and Peron, P. (1998): “Estimating and Testing Linear Models with Multiple
Structural Changes’, Econorretrica, 66, 47-78

Barnes, M., Chahrour, R., Olive, G., and G. Tang (2007): “A Principa Components
Approach to Estimating Labor Market Pressure and Its Implications for Inflation”,
Public Policy Birefs, The Federal Reserve Bank of Baoston.

Baxter, M. and King, RG. (1999): “Measuring Business Cycles. Approximate
Band-Pass Filter for Economic Time Series’, The Review of Economics and
Statistics, 81, 575-593.

Bartolucci, F., Choudhry, M.T., Mardli, E., and Signordli, M. (2011): “Financia
Crises and Unemployment: Beyond the Okun's Law”, Unpublished manuscript.

Beston, K. (2010): “Time Variation in Okun's Law: A Canada and US Comparison”,
Bank of Canada WOrking Paper, 2010-7.

Blanchflower, D.G., and A.T. Levin (2014): “Labor Market Sack and Monetary
Policy”, NBER Working Paper, 21094, NBER.

Burns, A.M., and Mitchdl, W.C. (1946): Measuring Business Cycles, New York,
NBER.

Chung, H.T., Fdlick, B, Nekarda, CJ, and D.D. Ratner (2014): “Assessing the
Change in Labor Market Conditions’, Finance and Economic Discussion Series,
2014-109, The Federa Reserve Board.

Elies, E., Irvin, H., and O. Jorda (2014): “Monetary Policy When the Spyglass is
Smudged”’, FRBS- Economic Letter, 2014-35.

Elliott, G. andMiiller, U. (2006): “Efficients tests for general persistent time variation
in regresson coecients’, Review of Economic Sudies 73, 907-940.

Forni, M., Halin, M., Lippi, M., and Reichlin, L. (2000): “The Generalized
Dynamic-Factor Model: One-sided Edtimation and Forecasting”, Journal of the
American Satistical Association, 100(471), 830-840.

Forni, M., Halin, M., Lippi, M., and Zaffaroni, P (2015), “Dynamic Factor Models
with Infinite-Dimensional Factor Space: One-sided Representations’, Journal of
Econometrics, 185, 359-371.

Gomme, P., Rogerson, R., Rupert, P., and Wright, R. (2005): “The Business Cycle
and the Life Cycle” In National Bureau of Economic Research Macroeconomics
Annual 2004. Vol. 19, ed. Mark Gertler and Kenneth Rogoff, 415-61. Cambridge,
MA: MIT Press.

. Hakkio, C.S, and JL. Willis (2013): “Assessing Labor Market Conditions: The Level

of Activity and the Speed of Improvement”, The Macro Bulletin, The Federal Reserve



3L

32

37.

39.

41.

42.

Bank of Kansas City.

Hdlin, M., and Liska, R. (2007): “Determining the Number of Factors in the Genera
Dynamic Factor Modd”, Journal of the American datistical Association, 102,
603-617.

Hansen, B., 2000, Testing for Structura Change in Conditiona Models. Journd of
Econometrics 97, 93-115.

. Jaimovich, N., and Siu, H. (2009): “The Young, the Old, and the Restless:

Demographics and Business Cycle Voldility”, American Economic Review, 99,
804-826 .

. Lee, D.J, (2011): “Bootstrap Test for Structural Bresks When the Regressors and

Error Term Are Unstable’, UCONN Working Paper.

. Lee, D.J, (2016): “Parametric and Semiparametric Efficient Tests for Parameter

Instability”, Journal of Time Series Analysis, 37, 451-475.

. Miller, U. and Petalas, P. (2010): “Efficient estimation of the parameter path in

unstable time series models’, Review of Economic Sudies, 77, 1508-1539.

OECD (2007), “Changes to the OECD's Composite Leading Indicator”, OECD
Statistics Note.

. Razu, G. and Singleton, C. (2016): “Gender and the business cycle: An andysis of

labour markets in the US and UK”, Journd of Macroeconomics, 47, 131-146.

Rios-Rull, J. (1996): “Life-Cycle Economies and Aggregate Fluctuations.” Review of
Economic Sudies, 63, 465-89.

. Stephens, M. (2002): “Worker Displacement and the Added Worker Effects’, Journal

of Labor Economics, 20, 504-537.

Stock, JH., and Watson, M.W., (2010): “Dynamic Factor Moddls’, in Clements and
Hendry eds. Oxford Handbook of Economic Forecasting.

Willis, JL., and Cao, G., (2015): “Has the US Economy Become Less Interest Rate
Sensitive?’, Kansas City Fed Economic Review, 2™ qurter.

. Wood, CA. (2014): “The Rise in Women's Share of Nonfarm Employment During

the 2007-2009 Recession: a Historical Perspective’, Monthly Labor Review, 137, 4.

. Yelen, J. (2014): “Labor Market Dynamics and Monetary Policy”, At the Federa

Reserve Bank of Kansas City Economic Symposium, Jackson Hole, Wyoming.

. Zanin, L. (2014): “On Okun's law in OECD countries: An analysis by age cohorts,”

Economics Letters, Elsevier, 125, 243-248.



84 ARAAAT 484 1%

46. Zmitrowicz, K., and M. Khan (2014): “Beyond the Unemployment Rate: Assessing
Canadian and US Labor Markets Since the Great Recesson”, Bank of Canada
Review.



ABSTRACT

Is There a Structural Change in Output-Labor Relations?
An Empiricd Anaysis of the Korean Economy

Dong Jin Lee

This sudy investigates changes in output-labor relations in the Korean
economy. We examine the relations in two ways, the sendtivity of the labor
market to a change in the real economy and the contribution of the resdl
economy to labor market variations. The first is examined using time-varying
parameter andysis and the structura bresk test on Okun's coefficient. To
examine the latter, we use the generadized principle component and spectra
density analyss to develop LCOIN, which captures variations in the labor
indicators due to changes in the rea economy. The empirica results find no
significant change in the senstivity, whereas the proportion of LCOIN in the
variation in the labor indicators decreases considerably.

Key Words: Change in the labor market, employment rate, labor coincident
indicator, Okun’s law, unemployment rate
JEL Classfication: E21, E32, E44, E52





