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2 Ssas] BePg 59 AloR we GDP AR Wiel A fo4o)
Sex) Qskeh el E8ads 250] o] GDPE HPEER FA9} 2TRES
Lol MuaR AST A% FANLES o] Wnd w2 Ao vkt
E3F Moore(1989)0] 2™ E3}=Q = 3lHZ3l(money balance)o thot =Q¢} A

(transaction)®]] W= Q& HIEA] JLEGok slttal 3=, o] Zytyte] dAt
253 7| g dAaS tSdt= NdoR ol FESH] e E 4
Sk ACR SiAS 4= Qe webs] GDPE A 9 A7|egt RO FEste] {54
AR Qo] AAC] 7|2 A(fundamental) S HFAFl= FAAE Q01T A7|HEo)
w2 A0 Wk FESte] o]F9] APHA kS sttt o|FA FFE WAy
58 ATl Y WS ¥ ozt M2, LF, tiE §-57(°lst CRD )9| 354
FAARE 2L Q7] "ol A=A7E Wt +d o224 siAE 4= it
5/ W9l M2, LF, CRD= 5 GDP tj&golH = e AdHsE =71 §igkt
W ARSI ZF A Wiy )= AN BEEA e 4 f5489 WA

7}
FEd mE FHLE 20 °l§$51 FFe Wtk

=

m, =1, +X\m, +&,, & m My 4 Ufy, crd, )
AN re 4§54 A dulsh N = WAl f5do] 229 A dA &4
5730 YIS W= AE U= HERY g2 Yuidtt o= ZF f-57do] WA
T 58S THeE R0l HFMAE AL SS uigith AAIEE] A
= ZHs7] ffa A(D)e AE7] fv] Esh 4(2)ef Zo] vepd o qlek, o714 S
Aol "HolE Hdll 72 549 LW s(idiosyncratic variation)& UEY= A2
Go— & = &R AL & = pi, 1 T, 9 2ol AR() FEE ZHEsH

t 5 t—
72 DERFS WASEA W ol9)e] T2 acle] 2 fEA GRS nH WA 55

HogRE UAZOR o 7|= JS Fi} 6)




*

Amy, = )‘iAm: + 5:.1‘, - Si,tflz)‘qum: +&iy (2
Sit = Piit—1 T Vi, Uiy~ N, U?)

A f54 BYS F o 125 B A3l (1—p,L) & A9 o] Fatw
@)t o] LHRF FIHE )0 AR FFH FHE 9T Ao FHE 2 1h
W] 370 2 fEA AHAOE JFL nXNES ekl 4= gk oleid A
BENSY B L 93 Gibbs AEY TP SAT 1) 249 Bl ATk
A8 fEH SO A4 A/14EY SFA B ohle U £l 37 L A7)
SAYOE G W Fezt Gt

)
z
=]
Q.
B
@
o}
=8
=3

o=k ol ’hgskal

&

m: =r+ al!itT—l + g+ f:n*:t (4)
r WA 9540 A4 AEe ou)shy o, GDPY AA5(g/))0l, ay= A7
SHREE(gp) o] WA 57300 A= s yepdnh, weba et A7 eS8 E

4
(e}
o] YA g-EAl nx AL 2t o7 A €. = ARRET AL WS
A

ACS

o] AHWES ehicy AA Qo] b ol ] tu] ARk 5 grolAe} up
WHAR FAe WIS H L, —Eneo1 = Sy S Ol AAET
Eprt = Prsbms -1 F 00, 9 TO] AR() FEE 2= AR PgeIgich mEY &
£0] FHFES Uehls Am; & 7VEsH Yeg7] 918l (1—p,, L)< oFdo] 7
3 7, 27hMoR SjHel ol MA(FIA 3UE, gb)E Teeh )52} 2ol

vreRd 5 gleh

7) 714 L AAAAE ojula



BOK ZMT | 2015-24 (2015.10)

Amy = ppsAmy g+ o Agp = pra Agp ot (5)

Ay = P NGE gt agAgb Vx5 U ~ N(O,agm*)

B
>
io
=
Ny

3 G20 54 W ope} 1~287] 39|

g 71k HEE W olAEel e W FHIE e 5= 9l offst

ARge] AL WA $54 Sl Fulsh g BEsE Py oS
S| 3 A

3
Gk g, Audos SEd a4ugo] A SsiAE WERY ol FEae)
AL Boll A 13 Aok Faslor st £ BFolAE 7180 HE myPoA
A AR AlopgA R WA 54 WEY B, DS 1R A 7
FEAO] LFUEL A3gbe] HYHOR g2o|7] o] LFHEA e A
AL EABA] ehom], 7 S5k Bl gt ARE WA $54S Bl ehdrh
WA fE4 24 554 Mgl BBLR EASH: ARE UL Q7] W] oE 7
54 5ot A" ddeses s & 4 Sl

WA fERe Aol 4 won H71E dest: MR GDPE AHgSHTh
AEFS WA ARARE dehie FAET IAEE ARAA B7HE] uhet
AAHoR oldshs 47ed BRoR Bald 4 Utk

T

9 =9 *+g;
gtTZ U1+ gtT,l tvr,, v~ N(0, Uigy')
= <}
¢t RS2 Harvey (1985) o|% -9~ FR fIstA| AR-= AL .
OF o] AEFEL] A FET 7] R JE W
5= ek, A 2 ARl wheh ®she A E (uy) ol
s AAEH, uw,E ARMFHE HAHTo=HN FAIETES 7] 4FT=d

u/(1=p,) $2& FHOR Aok P A

[o

l

& doll FF= vAe AL A9 V2

fE =2
HAAR B PHAE A2E Ut fAKOR APHE AL v w3
71 o eiME FFE e 5 U

T
off oft o

€

flo

Ag, = Agl+ Ay (6-1)



AgtT: U TV, Vo~ N, aigr) (6-2)
U = a + Pty 1 +Uu,t9 Uyt ™~ N(O’ 0-72;’11,) (6-3)
Ag;‘ = OAgl(‘* 1 +Uy“7t5 ’Ug[',t -~ N(07 0-12751(:) (6_4)

BlEE 2219 YA FE5de 48] flelde w5t HBE HaE et
(state—space) FEi = LEFoF 3Het. 919 4] (8),(5),(6-1)~(6-4)5 53t EH L
UEklo], A(7)2] B AT 2(8)9] e s er o]fofxl (FlEny) S H%
B

G1EEY S P
Am:
A A AQT
Mt Pm2 0 00 Mg )\7712000_)\7712/)771200 Agg Umat
Alft — 0 p]f 00 Alft-l A]f 000 _)\lfp]f 00 ut n Ulf,t (7)
Acrd, 0 0 paq0||Berd | [A,q000"AyiPua00 Amby| | Ve
Ag, 0 0 0 0]\ Agy 0110 0 00 AqT 0
Jt-1
Agiy
1R A A
Am, [ - . 1(Amy.
. Py Cq Qg 00 Q1 Py ™ CegPyx i Ut
T Agh, i
Ag{ [ 09 't —1 00010 0 0 Ag{_] Ugr.t
A 0 006,00 0 0 [lAg vy
Yo 1F w +10 00p0 0 0 U [+ |, (8)
Ay 0 10000 0 0 |[[Ames 0
N 0 01000 0 0 [|agh 0
N L0 0100 O 0 Adls 0
» o, 000000
m¥ .t ”’2
V0 Uzmzoo 0 v, OU,%TOOOO 0
ol los200 Vge s 00020000
o, var(| P )= =R, var(| v,, |)= 5 =Q
Ugu Oo(ﬁmo St 00003 000
000 0 0 0000000
0 0000000

0000000



“ BOK ZMT | 2015-24 (2015.10)

A2z FAF27F |3t Ao= Yebg7] wiZe] £fghe)7] o] %9 lﬁ‘ﬂ 1999 1—r7]
2013, 28717441 2] 717HE Al5(posteior) E3E F47|7E02 Aot ol AREH
540] A (prion) ES 2451 B glo] Mok 2AeS shuals] 15 1990, 137~
1998 45-7171A) 9] AFA #EE (training sample) & ©]-83F o, APHEEE= th21) 7o)

A3
A BYoA e AGA)sES A7 BEo® e 5 el olE
T317] 98l HPEE S B3tk Ag/ 9F Agi e HPHE FAIX|9h <gH-5o] 27]
H] S7HEE o183tk var(v,r,) 9 AEEZE Agl o] BARES o]gstglon,

vor(e,, )54 02) ARESE 12 AR 298] OLS L oloIsle
=, o A u, p, Dvar(v, )= A71dH] GDP 4352
AR( 1) E‘*—J "Zﬁl 2 FAAl AR o8kl WA %%‘é% et Am,* =
Amy,, Alf, D Acrd, 9 F/4dE(PC: principal component) & ARESIATEH
Am*F8e] H&AS s AAsh= p,-, AAAEEC] WA FsAoll vAl= A=E
UeEtl= o 1 A7HE0] 540 ‘53;5 OAE a, A Gl 7o Ag/ ot Agi &
Az o|§3 OLS FAANE AN Wastel AgatALt s Eg FuR| S9E)
- 1990t 20He] AJAIE ApR7t ulElRh BAR 1995 187174 = A aeAkmE

o]&s}oﬂﬂr
N 581 e Hek %%011/\19} U7X 2 OLS F4AE AP
ARgElGITh APHEES o] 83 OLS S 7128 7 B4 ApdRzs
Giths 442 WAo] w2} 2 500 Shof fxwo 2% BEE olg3jo] AR
243 4 Ao )
(given) 2JAHpe}
vir_

WA Th

rs‘:f:
fu

<l

o Ho
oft
o,
1o
1{1
>
ﬂlﬂ.l
N
gf
T 5
30,
¥
ox

o
ox
fu}
=
ox,
>,

i rlo
N
2

L2 4 N o

8) AREE 2L 9 Am*e FEEEE B8 FEE Uo7l "iEel AALY Mep) tha A3 &3
Zolu, OLS 74 % B A @Eol Bergst] Ba7h et 24 th2A 2AE90 YR Ayl 9

AGGEE 18,902, Agl, o) e 18,608 AU weba 9 AHMEE BFAR Agl | 9
Agl, o A% & Hg F 22 Rom, AR F ARS R SIS %8 AHgshe 5 AR
(intuitive) 2l TAZ FASHES 24o1e0h, Ba Ag, o A4 gho] So ghs] (o] HEs A%

o] AAE olgsiit
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Implied Liquidity Estimation

Joon Myoung Woo*, Jieun Lee**

Unlike the previous studies that focus on a single liquidity measure, this paper
uses three measures of liquidity — bank credit, M2, Lf— estimate implied
liquidity and examines the relationship between the implied liquidity and
macroeconomic variables.

We find that these liquidity measures, especially bank credit, were greater than
the implied liquidity before the financial crisis. They temporarily fell after the
crisis due to the delay in economic recovery, and have recently come to move
around the implied liquidity. Furthermore, an increase in the implied liquidity
during an economic expansion causes housing price appreciation and inflation.

The evidence provided in this paper implies that this new measure can provide
a good reference to evaluate the extent to which actual liquidity deviates from its

equilibrium.

Keywords: Implied liquidity, Monetary aggregate, Dynamic factor model,
Bank credit, Gibbs sampling

JEL classification: E41, E51

* Financial & Monetary Economics Team, Economic Research Institute
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