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Wam A o Bl A AR, ve wE e vaeAdd ddE A,
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D, =(1—-06)D,_,+X, (3)

7= BIATA A (o) B WA A ()l 2B (L., L, )3 A
(K., K,,)S 33t 32303 ARANR(R,,, R, ,)E we
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Aot
ARl BoL B gor 5k AR PAEI0L JulgT

i

K, o,=(=0)K;,+1, j=cz (6)

J

WA L], WA A0, e, AW, AR B AAzAE P

il
Ut =N (7)
Pd,t Pd.,t+1
Ud,t_At P(:. +/8)\t+lpc,t+l(1_5)_0 (8)
P{
t Pii = A:1;,1‘/ (9)
U, +N——+4,=0 (10)
It t P B
A= B i (11)
! Pc ret Pct+l
L L it
1Py Wi Wioo By 2\ W, B
St W, WL
t t—1 t+1 _
+ A€, — Lt-l-ﬁ/\H]yw( T 1 > P 0 (12)
Pl(f R(f+1 P’i(ﬁf+1
A = 06A +ﬁ)\ = (1—4,) (13)
fpc,t f+1P t+1 Pc,t+1 k
Rz Piz.
t+1 ,z+1(175k) (14)

)‘t P B>\t+1P +B>\t+1 P 1

ol U,.,, Uy, = 27 vl 3 W72 Ae] HAEE, U, =59
SHAMIES, N\ = diAke] BaEA] S5 A,E w55e e g

A 352 ojnla.

10) WA A3} BT el AR A7PEAES TLT Aoz 7Pt
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A E TR A E Aaehs HIWTA Abglek el Bl A
S AFehe WA Ager padEn 2 e wE B ARS FYst
of TS Aildke A 719 FEL S BATIH o =T
SAE Fuljste] HEAZ A & s HEA Yaidez 14
€t

(1) HBTH AA|eS
434 41719 Dixit-Stiglitz BeNel BAFFE 715ha 90747
AN ol T heHE ST,

€;—1 €;

/ il j=c 2 (15)

max P, Y, fP i)di, j= (16)

Jit =gt

Y, e WA 2 e ASANE V() A 22 Aol
Ak Aol g HEA AIe] Feg oulad. ¢ & T4 1S
o] AAE ABE ARRA, P e AEAL A, P, 1) e A

F7
A e ARIE 209 A S,
WAzAL Foum e ek
V0= 1Y, an
Py, = [/1Pj,<z>“jdz] e (18)
;

4 (A7E MY F0A 7190] BAsHE Sl BE $8EFE thehiv]
4 (18 AFAe 43S e,
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(2) T2 MADIS
F AWGe Br2es Fele] NS 71X5 Rotemberg
Qeje] 1Az v EFSE AgAT 1D

Y, (i)=A,K;,()"L;, (i)' ° (19)
U.P
maxgtﬁu?j,t(i)yﬂ( i)— WL, (i)
v, Pj_t(i)

=Ry K () = 5 2
D

: 1(2)_1)2})‘7;15}/]',15] (20)
t—

A5 FL2YNY FACR log(4,) =pylog(d, 1) +¢&, & ~ N, 02)
£ et v= 7 EgAITeH, S A1 ole2 TR A%
o}

Holl wet S0 A1l olga=tista 2 v FaRle] A a g s
U,.,P

B71EE S84 WIAAH(F ) = elF),
a:,OP(: t

W, =\, ()P, ) MP}, (i) (21)
R =X, (0)P; (i) MP} (i) (22)
U,
P, P, (i) 1
t ot . gt o
b U.o [Y;f(l) (P_[f 1(1) 1)Pj’tY;'tPJf 1(1)
P(:O
(¥, 0) Puld) ),
+(>‘j,t 1 ()/]f(z _(1_6])( f;t ) Y;t]
IJ(‘,t‘F]
P P, (i) P, (i)
t+1 ot+1 Jt+1 _ gt+1 _
+ﬁ Uc,(] [Vy( ]'f(l 1)‘Pj,t+1Y7‘,r,+1 f;t(Z)Q] 0 (23)
Py
11) 7]'7j AAAS 2E83ste WU Rotemberg I 2o 713x%3 &S o] 43}
£ Calvo-Yun 2lo] et F wale] BATH /Mdel Aoldx Bt 12k
A3 A skE B9l EEHE wARAD ¥ AR e FYsith ot
Lombardo and Vestin(2008)& 3zt o]/de] ZAlsle] 749 F whale] Zaes
(welfare cost)©] ”E}@ T IS B9 e Ascari and Rossi(2011)& S92
gPo] ZF oZ# ol go]l 0%7F oF AL} price indexationo] FEZQ A F

P P P
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A A g S g sl AA@A Mot i TE X

Z(symmetric equilibrium condition)& A& A, (i) =\

MP}, (i) = MPJ, . MPJ,(i)= MP, . Y}, (i)=Y, P;,(i)=P;°]
o} o]F o]&3te] 4 (23)= Helshd
P; P;
., st Jrt o )
1 V'](Pj,tfl 1)Pj,t71+()\]7t 1)e;
Uv(:7t+1
Py Py Yiie1 Pjisn
+p——ly (———1)—% =l=0 (24
U., P, Y, Pﬁt
Pc,t
e.—1

o]l steady stateolA ;= ]Gj 7} @}, mebA A, = markup®] 9
o]t}
(3) HIEI1

g A Aol = HIWTA A e gl 3 ALY, HEA
A7 fell viErgE F7HE AR sl H3A g e
25E HFA(Y, )5 T3t ol& TAl FERHA (X)), WAk el
gk T2 (L ), 2=]a Bl el tigk B2 (7 ) 2 widahe o
g5 gttt o] A MG olEFUSE Fete R IS
o mebs wwr1de] A E v 2k

P

2t

v
max P L+ P, f+ Py X, — [1- ?z( P

2t —1

—1)P

Z,

Y., (25)
3 w7199 viE7]ES Huffman and Wynne(1999)2} o] &7t
2N &2 TR = Aoz gl vl ErIdol Al T/ AES AL

ol whe} mj27]s2 ofeieh 2ol AAdn.

1
-= v, P .
T -1)YyY,

7@, X, +9,L,+.L,] 2 P, .

127z,t

(26)
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o, WFaHAL] vlE, o, = LA 4] FAAe] vE
5] FAA) & dehie o5l e 1ot TE 2gvlgc] §le
w) WzmlAl B R el WAl AR (P,,) S RES §] ¢
@ 2 Aol

Mgl r=— 19 A WErlee g8 dge

FojAgE o] FadizE | 7 AAikErt gahE A

N

go] aelA] kol 7 Alse] A EL 2t Aste] Aak] &l
g WA ol o W 7> 190 A9 wjirl&e vHge] Ho] 7} A
A2 AREAe] sl OMOW WjEH] & WA Y] o] Al
Ak % v, 7h 2AQ AR ol @ g AN FAAZ AS
E7)dlo She ThE AEE o] WAt Z/kE Bk o2 aAmNE =

Mq_t - = I/I/tlfozRZ(),,t (O[i a)(l _ Oé)ui ITQT)Z‘; Z — X, g ] (28)

2 Ut Al Adeln e RE AAES] A go] golAlth 12
2ugo] EAE A4S WA ko] F7HE A5 TR

o] gHAME Wsks AR

djl/{qxf 1 —apa - a—1
o= W R e ) e, (1T,

12) 7=—1%1 2% &, =1/30] =0} YAl Agle] ZE Y] AN G A @
=5
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@, +,

I I,\7-1
‘*) +, (X") ] (q; LX, T e LX) (29)
t

R

B2 (=1—7)7} &l ranAe] Aate] S74e 735 AR 8]

1
Py -1

P° = 1P, L+, L +®,X, ) T &I, " (30)
z,t
1
Piz,t T - T ! 71
P :T(@“K +¢ZZ'C +¢7X1‘ ) ézzg (81)
z,t
1
Py —n 7 ! -1
5= @, L+ L +d,X ) 7 &,X 7 (32)
z,t

FHAA WA B A A BAET WAl Age] B
e 2 (33)3 2om Ul A AAE 4 (26)9 2 FYAA 7
A9 $A% B, = 0013 =B BAEEAL 2 (34) 0]t

Ve
Yc,t T(Wc,t - 1)2 Yc.t = q (33)
Lt = Lc,t + Lz,t (84)
[ Pic,t ] Pz'z“t ] (35)
t Pzt c.t+ Pi,t 2,1

2] (35) el TR 7HA (P, )&

Pm _ P.'wm P,liw'" (36)

.t T oz, t



Salelxlel RolM LA 3 8RR delel B 2ol A Aglolie] 257t TEu|Re| o 339

2 A A A Rl YAA] BAke] ez A
EE

F3d A2 Monacelli(2009) £} 2ol olgje] T<st €L
L Adskslon

4%

FX
i

= (Z5)%exple,), exple,) = exple,—,)Vup u, ~ iid  (37)

T =T T, (38)

2 G PHA BTAEA Bk WA Bkl AHEREes A
Akt

IV. Calibraiton

Calibration< = Barsky, Houses, and Kimball(2007)¢ AH-&-¥
< with A JHAeh BE meR e ARbERlee Azt 2%7)
HEE 5=0.995, pE AA 28RS Bl 28R E2] HE(w,)
°] 0.757} H =5 Agsioion, WiravAe] A7HAES 8% 5%7)
T5 §=0.01252 At @A AEA ] I tES 6k =0.025,
W] A o v AR A 2 oA e A ,
¢=1% AU}, =& AT A5 markup©] 15%7} E]E
2 g, =767 A3 dF
Phillips curve)©lA CalvoAls+7
ATH ),

BA Ae duBuaa4d(wage

- 1:1

0.757} == v, =227.897 2 A3}

13) 2 (12)°lA dagdaaie) 7N1e7le L, (1—¢,)/v,°12 Calvo typed] ¢
dg=del 7erle —(1-6,)0-60,)/0,(1+e,p) 0tk &, 0,= 9%
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WA 2 vl A 2k AR Z1EEEe] A5 py = 0.9,
AREH &S a=0.352 AAsIA oM steady statedlAd 7+ AsrA <]
markup®] 10%7} H=% e, =€, = 11 22 AUt 7HAA2E Al
= HUTA AddAe B34 CalvoAlF7E 0.757F HES
v, =58.2514) 2 At o YA AL 7o) A=Hel Ao 714
ol mwet 7HAA A AFE v, =008 A

HjiEskre] 2R AT = vt 2ol AAsisln r= 4 (30) ~4
(32)ellA W2mA, HFAME T 3 A TRk B
AXs Sl 7 o Aok 41 A (3003 4 (31)= Afed

ch.t]c.t _ gﬁic [c,t o (39)
P?z,t[z,t éiz ‘[z,t

o|a o] & maigstshd
Pyl y— Py (1= T(‘A[(t,t_}zf) (40)

olth, F HUFA A WA Aol HEEA i}ol% T AR A
FALe] Apelo] — 75 Fg A} Ao B =iolA FAle HE T2
TS A (Fixed Assets Accounts Tables)% o]-&-3}1
T AFE Al A FAAET Algst WA A B HW A A
=ie AlEskA] ot 20134 wl=e] FYAEREE 7IF2E Huffman
and Wynne(1999) 3 2o] HFH H=o] Ak o] Fo] 4H|RE 2ro]= 41
< HUYFA e r, B SUNFEYER 2ole A WA e

24 FE  FEolvh. wEd  F FdYazAde TPt 2o
v, =L, (1—¢,)/[(1-0,)(1-p0,)/0,(1+¢,0)| oIt} 0, =0.755 T
Wy, =227.8970°]t},

14) 4 (24)o17 BP2FA9] 71271%E (¢,—1)/v.013, Calvo type] ZHAFA]
71¢71% (1-60,)(1—6,)/0.°1h. &, 0. 7MAZH S 344 &2 8ol wat
AT FBYagde 71erh 2w v, =(e,—1)0,/[(1-6,)(1—36,)°ltt.
6,=0.758 tdstd v, =58.25°]c}.

o
37



ARt 2FoA LAY & HITR Mol S EHIQH LA Mglolifel F27E ZHHIZY A 341

(1 %)
A 2H AR ¥ FX A 2H  SUFY ¥ &X
e 0.0 100.0 e 41.4 58.6
MoptaszEe 517 48.3 =28d 63.6 46.4
k=l 0.0 100.0 Al AH| A 6.4 73.6
SES 29.5 70.5 sy 97.2 2.8
ZofeHe 35.0 65.0 olzgd 76.5 23.5
2020 87.4 12.6 7|et 71.6 28.4
25« 26.9 73.1

F: = AAEA = (Bureau of Economic Analysis) homepagedld #A&&H= Input-

Output EAAEZ The use of commodities by industries, before redefinitions
(producer’s prices) AH8Z ©]-&3lo] AL

ol gk FFlel whel BlWTAl AFY-S A7I7kAFEY (utilities), Hl
WA 29 (nondurable goods manufacturing), A" AY (retail
trade), F8XEIY(finance and insurance),  FE|AH]AS]
(administrative and waste management services), Y
(education  services), X725 (health care and social
assistance), <l<(art, entertainment, and recreation), 7IE}:H
(other services)ol EF=H 74 A9 3 (mining), ALY
(construction), WA ZA (durable goods manufacturing), =4
2<d (wholesale trade), +%<(transportation and warehousing),
HE (information), &A1Y 2% (professional, scientific, and
technical services), 71941¥]~% (management of companies and
enterprises) 5°| £&gHc} 15

EA= Huffman and Wynne(1999)3} Zo] mA AR MAA oA A3

Wt T2 AAFAE WdeR Sl 16) 2407 7132 19484

15) H%54Hd (real estate and rental and leasing)® FAlE hEE FAE HEF
A2 GDPAR S AL AEFAS} A Tddte] & =iodlAs A FAelA
A&l stitt.

16) AAFA+= chained index® AAFEe] Slo] Zh 4 AAFA FHAA =



342 = MUY HE

olaL HITA At FAReh FAH A LM E o] 88 A% M EAF
-1.10, H7A A Tk anlA) &HjE o] 8 B¢ 2H &
T -1.212 FHEATLD B =RelAe ol FHA sk AUgke]
7V 2R - 1,18 Adgeisith. o] A™lgte] AAA
A Aol A BAEZE diA7E o ARl whet Faldo]l o Ax= &3t
Aok, e A g AEE(X,, L, L,)e 7N, D, DT T
o & AT % steady stateclXo] WMo rE A% HT

B33 #As) A= Monacelli(2009) & W} o4& F49 27|73+
Al p=0.5, A&l et vHgAlT y = 1.5 = dF st

V. Al 282 vl

Whelan(2000)°] #|A18H= Torngvist indexE ©]-83F Az JAAYHE o] &
skt FAAQl AXPMPH S Kim and Katayama(2014)E #aisk .

17) WA 2k v Aol A A FAE gide® 3 A YAl ulTta
HAlE FAE A FYe ez ol

N
_E‘
T
k)



A7} E eEE e o) fs BRI 2gugo] TR BAZ BT & gl

o
Bgelre vl T ik S7kekal WAl ALk asks Aem
vebgth, rAd 2 Waange] Aate] astar v At Fab
© 3A STkt WFALME Fae 2 daske ZAem dsiwt =,
vl ] A oF W7 A e ofpel Fab Ztelle T BAE B
ola ot UFAEARG AN Feldst AN WA Aike] Frtste] vl
WA ek A Adke Fdeke Aoz yehdth a2y A A
A ol AFAQ V2R vl vl & Fo' fhaetu VR Yy
oM 7kt BT A T2 ZA fRaskal Aasild W
i I == e s =l I et B i it B B e o A
Y FAlE Ads] EAlske Ae® yehdt W7 Al e B2t
27 1@ g2 BT 2 WA Aite] B Srteka
WA FEel M= WanlA, BTty T, A FAE 2
T s7kehe Aer vehd e EAVF Yeh] geth e AN
o A71el M= 712 Rl AA A dards g2l HranAet F
AAEe] W3 G715 Helal HiljTan|Ale] visiA = of 2w =
A vehdar sie.
& (Td 6)2 71eF4 1%l e 2 Hese] $ANES Yehix
At 7ERYE B §
Me WTanlA 2 TR A AR FAp el Ak 2E
A A Ak Skt WAl AR Welld g8 EAI7E A

vk B TAaEA B FAA Akl S4WEe] A7]e vl FA

¢

ATy
[

N
o
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% 4 7] -2

[O8 51 =] Aot

ot

bl R AL

LAY At

L (R A

05

— 7 |
- Ol

04

— 7T
- ZHiRTRRy [ 3
== oEEEEes|

01 —
ﬁg 1 15 =B-ZH|2SERY | €0
04 e QITZARICTSY,
QS .2 .2 ooor % m
5 10 15 20 5 10 15 20 5 10 15 20
H|LAH R AR TG LR AR SR} Z &X
120 15 50
= — TR
—Emen == 27 igmR Ry ©
“—omzmmsen L 1 - UEHES,
60
20
40
10
20
0

BT aH R =F

HTRM Y =S

07

e ] — 7 [
06 —— ol 3 = i
05 = 7 |25 3 e ZH QTS
04
03
02
01
0
5 10 15 20 5 10 15 20 5 10 5 20
HlUF R A2 SHIE TR A= SHIE LT | 7Y &7
05 05 05
— 7k
o 04 = o
=z}
0 == g
03
05
02
05
-1
——ogzmy | O
-1 -15 0
5 10 15 20 5 10 15 20 5 10 15 20
739 0.25%p 8t A g g FHHS A (steady state) ZHEC] % A
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LA AYAF

LAY At

LA AT

HILhTaE A X2 eS8

2

TR A2 eSHIE

15 " 14
7R —
o | 2 ==
= 7 |0 b UFRITA
1 =B ZH |80
8
6
05
4
2
0 0
5 10 15 20 5 10 15 20 5 10 15 20
B L= R AR XY LHTRRAYY At Z FX
70 8 80 5 250
X7 == ZEHIZTHTES | 70 . “-pgeNTe |
© 6 —UlEEyesn [0 — | 929
30
2 5 ==olpEimsozy [ 0 3 == UTHETH P | 150
10 4 400
0 3 300 2 100
_g 2 20
30 1 100 1 0
- BT | G o .
2 ] = 50 0 0
= 1 o
e QIR ICTSY 2 €0
3 === —ré 202 20 4 0
5 10 15 20 5 10 15 20 5 10 15 20
HILHTAH R =T TR = E==
1 14 7
|y 2 — 7l 6 e
05 b QTR 0 QTR 5 == UTERITA
=8 77H I8 == IR == ZEHIRTA
8 4
0 6 3
4 2
-05 2 1
0 0
1 -1
5 10 15 20 5 10 15 20 5 10 15 20

LR Ao

15

1
05\77m
0

08

06

04

— 7]
= iRl
- HigTs

05
_3 —
. S (=
o | o
s oz | 4
- R == g
2 5 0
5 1 155 2 5 0 15 5 0 55 2
F ()9 1% 71sF4] g v FA5E B3 (steady state) ZHES % H

A, FEES 7).
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ZIERgel vie) A7 vehda itk =
Bl Aol A asta gl =, dedHRde welsAR
Hﬂ‘r 71eFAd X e P EAE Holx vk 2HH &R
AW A 5L WA Aate] B Sk Bt opdel W)
HJOHHE Wram A g A 7E 2 bk
WAl 2o It 18) ER WAl s FAR ) 27] SNk A7|%
Hll A e] oF 3~6ul= 71ERY 5 dEdAmgel vl A A
SRtk =] Afel= S B
=0l STkl Zo® Yehd A

}.19)

o
Og:,‘“
o
i
Y
~
i
£
=
&2
&l
%0,

2. 2|8 24

ol oM Fe] F4E FALE Al 2ol A= tE WEE Hole
olfret Al AbjielM el FE23t =u|de] 3G £AE A = 3

L ol fE suHon BNstun

1) JI2=d
Z1ERFoA P4 A7 dsHE o] 45 Auny] da S Wik
vlAle] 22}k 714 (shadow value of durable consumption goods)=

el 4 (8) Tl A BR gewt 2o,

Ud1+/3( ;rt+1 25 1-6 Ud,t+i (43)

1=0

Z YTas e 28-S WTARA AHld e AL 559

18) Al B3 BT Ut 7IesA tial vlu7an]Ae] Aike] y7A] Akl H]&)
A F7ksk=tl ©l= DiCecio(2009)9] VAR +4 Z¥et dA|sta ot w3
Kim and Katayama(2014), Huffman and Wynne(1999), DiCecio(2009)
TAME 7IeFAel] sl vlllFaH|Ale] ko]l WAl vls) FHAom 2
HkS3leE Z9E Holx gt

19) HWF&HA] Ao e 71eFE 7] SVt A ashks BE
=4 Kim and Katayama (2014)°lX % 71&ZZAA] vlll7A 24de] =
7tk oF 571 & gHadta St
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gto 7 Zo)E]=d Barsky, House and Kimball(2003, 2007)& W+
ZHA ] A o] v AR E G7d F7tE WFARAE FAsit e A
Foll= 2 HsPrl o webs WFan|Ae] 2z el 78] axlolgt=
AL Bk wehA] 2 (92 Zds = 740 A 2 J 7402 2184}

Aol A e ol 2 4 9

Pd,t;:i)\

! P&,t ’ (44)

=

= ypanldel Mﬂzﬂ(iif )7} H A Ae] @AEE(U,,)e
wlel WAl Auislzo] sk wulTanlAl 2usk 2718 Bt
A U panA e AE gsos il H.

1R 94 e e

FEHE el 4 (10)E oklsh o] 35

Qo AEH B AL} =B £HYL

>

—=9 (45)

4 (9% olg3tel 9 4% gl Aua

i W,

AL T (46)
ot Pd.,t ot IU’MCZ.,t

U(Lc.t +Lz,t)¢ = )\

olth, WFAHA 7L AlEFHelmz JFaM|al 7HEe dAmE)E-
(MC, )l AT vkad (p=1/1.)S F3 27 2o} wegh A 2+
JellMel wEses YelE 4] (21)< Uil ¢ 2

rlo

V(Lc.t +Lz,f)¢ =

Az,t(l_a) A,( [(z,t)a Ax(l_a)
1
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Ack web FEQstE WA el B 9wl F/kEA 4

AD)7F ARE AE B9 Fugol Zheke hedl WA A

A e —3%—3— aslelol gk, uebd] WA ARl AR
7]

|
|

& 141 A Bl EXPXH*J wAYE Bl s 4 (8)F 4
2

(14)8 At 4 (44)< o g3ha ozt 2.
Pdf+1 Rz.t+1
A T (1-6)- (16
/B T+1Pct+l Pd¢t+1 ( A) ( )
=6\, [A.MmPE  +6-6,] (48)

87k 2Au go] glom TanlAl 2 el e $sa w
A WA AelAel BE ARUES YkHA AHom the 47
AR EE 2] GAYAGo] wFIh 4] (48) & WL At W
TA Y FAAY BAE el F ASE A Qe g A
BAFo| B Y PaH]A Avlo] e AALEI FAo oJa) WA= @
Afgo] golol Az FE Holm ek, 4 (48)aA] WpanlA 4]
Bz AREEC] 2E F/RRER YA AN AR AP
I 2, 398 32 5 AIREE WP A9 AHwEH] gol
&% S 4 @7 o8 37 24 AREE F e
gk, WA e wEe FRERE WA Y wEe phw
RPA Ao o] st 7heu AegH gl 5
S WA AR AL ) E gAstelol gk & Al
AR B gAstEE QA asl "ok g aeel A
7} % griZels due gona o Akle) ARwEN gL JAFelo}
gk, B A ARl o] ZVheked AR o] Aa%w se
3] gaE HUTA A BA,)E 274 Heh we]
AGME Yol Z7he Het.

9] $NARE aoksha zmlAle] uistde] 458 A5 vl
A G wEE F7HE WA A wmEe ghd, YA vl
aRlAE Z7kekn WAl AR1e tasl Bt g e e

©

R

¢

b
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2 T2 A FAE Al Fashe W T 2
A el S Eek webd AL LA 2 e TA)
AZE B FARR olle) Azt BAelE B4 BAVE ws 8

=

i

Wb A 2 e Az B Ao Qlo] AEAY
o] EAl7} AARE Aoz gdelA Yy B =R EAets 7Y

2ol mido] Q3le] T wAlIE AT AR
i

o,
N
oX,
o
1
0,
o

L~ Gl VY EL) (49)
Vig = Ay de t t Lz,t t
olth. 2 Qs WEQFE AR Ha) hrsulA sde A%

Holmz WiadA 7HHes Wikt A 37 shefdin. web
2 (49)0lM WA Aol ARtmgH]Eo] A7) stEeitt. 4 gl 7

279 Aol U pan ) el Ao 44 ARl ge] #

B el ZAM3E vheh o] WA Aol e AAYdTe] e =
ol A rketER AR AR st web A A
oMo FAEart SR TPl WA AddellAe] Aol 4
diE oz WA A FAA gEe ST v A ddis
o m WTAaEA a9 732 SUISHEE AR A &
asH vk, wEA] WA 2ve sk WA FAk= St
s "ot 3 BT Adeld s du B B TARRA ZhA o] B
g2 A olol vl Fan = et AAdT2 TR M o® ot

rr
N
M
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rot

Al vl 27 seteld etk webd HuTA el e =
ZHEe WAl Adel Hlal A Hek o Aol AR ol
ook B2 AREH| o] St /heu] A AP
bl X o uyTA Age] ARe efld] 44F 5 Ak A
(143 4 (48)% AFska FAAe] 7423 7249 7ol ke

e olgsiu

o my of
(]

Uv{l,t = 6)\.’1: AZMPZ],(t+1 +6—6k‘
)\(’ P(’-
=g, | et ypK 156, (50)
Pd,t+1 !
° Ac,tJrlf)c,tJrl o A}2= X N e
13 Fo—— JE20)0] B2 Bl ARGoll A wm=Fo] IA 7}
dt+1

St ot Ao AU EIF A Adsdel wls) s =W TiAle AR

o AFJUNEIE Zobd wi7bA] viuTA A AR TS AT

oj’del E4& gofahd WrarAe Ak Al vivTaEA B

< Febut ] 2] Wiel X = e Ae] ik

A A&t WA A B Ak Srksh vivi Al Atk Ak
w0 T3 EAE 3] fAEA] et

td
4
of\
N

fr

o o] BAoN Qo] AHAL B M TARA Ak L 7AW
o) Yare Basht UPamA AAe FASA 2t Aow teht
ol WA AelA F7IE glo] 2 A P& 2T 5 9

o 7} At 7ol B BLekm olo] wet F7el WramlAl e

an
£ o

20) & AN dFe BUstmE 2 (21)M W, =\, B, MP!, =X, ,P.,MP’, ]
ot WA Adell A mlEg e el Br vpag]e] g4}l A, = el WA
o] 7t el vhAe] BdsER Py, =P, otk agx FelEt 17] & F
AdelAe]  AReFHIEe gomw wEol AR Zrh  wEA

/\ct+1Pct+1
_erro et AZO]E}~
Pd.,t+1
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|'-||:|

Al 5, ARl @ARNE] Sl G o] uRelth.
2 WA A9 7k ARl F1Ee] BLs @A H9 sl s
u]Ask FaAle] GehrkAZA meistel RS delok Suw fle] 2
7} gepaict,

S
-
I
>~
&

(51)

. T TR A AL sl HlEgth, ek oF Aol A
adA7H (shadow value) A, A\, 5 2 AHEAS 7o e
aEIAE @ok Tok e G A S i
Fa WAl A51e) A TRAVIAE Asiedok @itk 4 (13) 9
QozRE T A9 9 A dkie) AR @A
Nietr Aiop) S Bt o] Ui 5 Slet)

o.,>1 1o N

>

th+1 Rpt+2
A + 37 (1—=6,)A T
ﬁ t+1P(f+1 F t+2P{t,t+2
© Roiois
Z i(1—¢,) f+1+Jﬁ (52)
= c,t J
R2t+l z,t+ 2
A + 37 (1—6,)A + ...
/B t+]P(f+1 ﬁ k t+2P 4o
© Royirsi
Z 1+] 1_6,1{ )\f+1+‘jﬁ (53)
= c j

2 (51), A (52) 3 4] (53)& =¥ stete] AFshd ofejeh 2t}



362 = M7-Y

=5=1 741 do}, wheba FE3t i@ﬂl%—ol i—xﬂf‘g
&2 22 @A €t

=2l QIstAl 74 A el Aol 2 UlFAl AkjiellAe] v F71Eol o
Ax w2l ARMMIE B A WA Akle] ARkerert o el
7k, wEba] yAl Akdel Bt o @l Frkstal A (51)el <)
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The Comovement Problem between Durable

and Nondurable Sector in a New Keynesian

DSGE Model and the Role of Intratemporal
Adjustment Cost

Suk Gee Choi* - Kwang Hwan Kim**

Abstract

This paper resolves the sectoral comovement problem that
arises in response to a monetary shock in a two sector New
Keynesian Dynamic Stochastic General Equilibrium model
consisting of sticky priced nondurable consumption sector and
flexible priced durable sector. The durable sector produces durable
consumption goods and investment goods for two sector. So the
comovememt problem expands from between nondurable and
durable consumption or consumption and investment to among
nondurable consumption, durable consumption and investments
for two sector. We find that the sticky wage which is commonly
incorporated in the New Keynesian model to resolve the
comovment problem cannot solve the problem alone and makes it
even worse and that the intratemporal adjustment cost in the
durable sector is additionally needed to resolve the comovement

problem.
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