B ﬁ L E 9 — 2007-J-03

Bank of Japan Review

2007 3
20 ( )
Great Moderation( )
Great Moderation
1970 1980
30 60
« )
20
Great
Moderation ( )
Great Moderation
(Good Luck)
Good Policy

(Good
Practice)

Good Policy



Good

Policy
Good
Practice
Good Luck
Great Moderation
1
(
) 1954 2005 50
8
61
all
, i

o

| | | |
©® o &~ N
T T T

1970 1980
( ) ¢ D
1980
1970 2.7 80 17
40%
30 60

1954 1979 1980 2005 B)-(A)
A) B) (A)
2.7 1.7 -39.0%
o 28 | 17 [ -410%
R 28 | 14 | -516%
I R 38 | . 24 | -37.3% _
3.0 2.0 -34.4%
R 32 | 14 | -581%
39 24 -38.7%
1954 79 1980 2005
1970 1954 69
25
1980 1980 90 1991
2005
14 18
1991 2005
(1.8 ) 1970 27 )
30
(%) (%)
(Di;)
N ¢))
( 2 )

Valy]=Varl§]+Val[Di]+2Cov[§,Di]  (2)



(Valyl)

(Vals]) (Var[Di])
(2Cov[§,Di])
@
1954 1979 1980 2005 (B)-(A)
A) ®)
Vary,] 7.55 2.85 100.0%
Vars] 5.86 2.79 65.3%
vaiD|] 1.50 0.32 25.1%
2Co(§ Di]] 0.20 -0.26 9.8%
65
35
(Cov[s,Di])
1970
1980

(Valyl/Vals])
1970 1 1980
1
1954 1979 1980 2005
91 05
1.29 1.02 0.97
L 145 | 096 | 0.88__
I 179 | 096 | 0.83__
I 128 | 117 | 113
1.16 1.11 1.09
I 126 | 095 | 095
1.30 0.89 0.85
20
1 @)
1
(Cov[§.Di])
(2 ) (
1 ) ¢!
8 ) 3
3
( ) ( )



5
0 ’\Al\nf\r\wl\ﬂ AAA A“MhA'nl\A’\I\ AAPAAA~AAANMAA A AnpNANAAAAANAAA,
“vvvv ~ VRTATTVTT vy VvV VAPYUY
_5 L
57 62 67 72 77 82 87 92 97 02 ()
5
0 A NN\
VAR AV v
_5 L L L
57 62 67 72 77 82 87 92 97 02 ()
) 1954
2005
1957 2002
1970
1980
1957 1979  |1980 2002
) (B) B)-(A)
S valy] |- 223 | 200 ] 023
_vals]l | S 307 | 225 | 082
Vary,]l/Vals] 0.73 0.89 +0.16
cvalyl s 132 | . L 032
_valsl |t 246 | 19% | 050
Vary,]l/Vals] 0.54 0.83 +0.29
Svalyl 021 | 011 | _ 010
oovalsl 022 | | 017 | 005
Varly,]/Vals] 0.96 0.66 -0.30
Svalyl 053 | . 021 | _ 032
oovalsl 037 || 017 | 020
Varly,]/Varls] 143 1.21 -0.22
4

Policy

(Cov[§,Di])

1980

Good



Good Luck——
7
(3)
(ds)
(&)
1980
80 90
§ =ds +ex
var[§] var[ds] | var[ex] | 2cov[ds ex]
1954 1979 5.86 n.a n.a n.a
1980 2005 2.85 2.06 0.19 0.51
80 90 1.89 152 0.11 0.19
91 05 3.22 2.27 0.25 0.73
100% 56.4% | 10.5% 40.6%
100
90
(Covlds,ex])
1990
(vals]) 70
80
90

70

90

1997
2000 T

( )
1954 1979 16
1980 2005 14
1982

11
70 80

1973 =100 GDP

120

100 |

80 -

60 -

40

70 75 80 85 90 95 00 05

70



Good

Luck e
SCM (Supply Chain Management)
—_— NC
FMS(Flexible Manufacturing System)
8
10
1954 1979 1980 2005
t
t
t -
t -
t 1980 2005
9
1954 1979 24.8% 75.2% 10
1980 2005 62.2% 37.8%
VAR - o 1954 1979
15 B
1970 75 1980 -
38 o
0.0
-0.5
10 -10
1 6 11 16 21 26 ()
a2 1980 2005
15 _
10 A
0.5
0.0
-0.5
Just-in-Time -1.0 -
POS(Point of Sales) 1 6 11 16 21 26 ()
¢ VAR
1970



30
20
10

-10
-20
-30
-40
-50
-60

1970

1980

11
11
AHM ”””””” MMMAMM
d ________ V\/ ...... [
80

11

Yo § It
Y, =a$§ +bDl, +¢,
et
DY, _, DS, DI, De
Yt-l Ytl Yt-l t-1
R/ 5
Di,
Di
3
1 8

Baxter, M. and R. King (1999) “Measuring Business Cycles:
Approximate Band-Pass Filters for Economic Time Series,”
Review of Economics and Satistics, 81, pp575-593.

4

1998

1

% Good Policy

Summers, P. (2005) “What Caused the Great Moderation?
Some Cross-Country Evidence,” Economic Review, Federa
Reserve Bank of Kansas City, Third Quarter, 2005, pp. 5-32.

7

Cecchetti, S., A.Flores-Lagunes, S. Krause (2006) “Assessing
the Sources of Changes in the Volatility of Real Growth,”
NBER Working Paper 11946.

? (

10



1970
1980

11

Eggers, A. and Y. loannides (2006) “The Role of Output
Composition in the Stabilization of US Output Growth,”
Journal of Macroeconomics, 28, pp. 585-595.

Dynan, E., D. Elmendorf, and D. Sichel (2006) “Can Financial
Innovation Explain the Reduced Volatility of Economic
Activity?,” Journal of Monetary Economics, 53, pp. 123-150.

E-mail :
makoto.minegishi @boj.or.jp

http://www.boj.or.jp



