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A71F oA sH - 5 8219 TS AE 8R1F tEo] ] =9
o] ghom AT A7IME R AME thA] AxE L et o Al AIA| ]
Z 238 Ze|H33E (dynamic stochastic general equilibrium: ©]3}
DSGE) B3l W& 714 B2AS Edgte=m] Sl A& Z3Aol et o+
t}. Bernanke, Gertler, and Gilchrist (1999) & A1 #A|912]¢F DSGE
FEO HtA Yo Qg 418 mhE 99le E=Yste]
W7t 56 L% oot FEE= o9 F877] RIS FEAEA |
5 7H A wWE gk 2913 418 nhEd] e 56 89S FAl sk
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FElvete] ApedE H2e 22 3697 S22 st A7IHE oA
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Azl ol S| - 56 819 FeASs ATEY] 93 AEe] shtEA HE
249 Aokl WE F67HE7] R e T8t WAk W o83kl #4353
=2

7129 AFE A HEWH Gertler, Gilchrist, and Natalucci (2007) & Bernanke,
Gertler, and Gilchrist (1999) f&8<] 23S o] gsle] eyl AAE tldo=z
A A3 587157 AR A@7IN A7IRAIE AHsket &8s Bol
1 9tk oF2# Elekdag, Justiano, and Tchakarov (2006) = Gertler, Gilchrist,
and Natalucci (2007) & AR 23S 243 & ejuvet A& o= wolA]
o g AF 98] AN TVl AR TS B
=2

3k Jacoviello (2005) & T8 Al npge] w2 Fg7157] 425 =48] 9l
oJA] Bernanke, Gertler, and Gilchrist (1999) ¢} Zo] 71 AF o] S71ol
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wel 21¢) Zejndo] Frlele 32 £k thAl Kiyotaki and Moore (1997)
E w7 2 71]de] A o] Feat 'R 7ol oste] AldkE e g8k
7] R (o]at gt R AR) Aok AR) S EYsta oo WE 47| HEY &
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oA} g}, WA 2 =82 Kiyotaki and Moore (1997), Iacoviello (2005), 73]+
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Neri, Sessa, Signoretti(2010), Iacoviello and Neri(2010), Liu, Wang, and
Zha (2010) SolA e} o] F-gik T A9 Aok ARE =Ygich o] wpe} 7]E&
o] Bernanke, Gertler, and Gilchrist (1999) 32 F§7157 %ii =%k o
TollA EA3b7] ofelE F-E4t 714 ®Eel a7 ARE ANE F
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29} o}-&# Gerali, Neri, Sessa, Signoretti(2010), Liu, Wang, and Zha (2010)
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ool W& F87HE7] AR (o]8) AHE TR A A|oF AR) & FIH R =Ydith
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THAAM = 2 22 AL 27d0] gl Alstd] gk A& g2
o3 2k
C+L+G =Y/ (40)

A7 G = ABAL AFAES Uehlin FdHE SR 2o d9std
BF e 22 AR(D) HE& wEth

9 =Pg9i—1 1€ (41)

adle #2F 7H, A 7L 7197k &aRje] AR vt 2k
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H'+ H'=H (43)
Wlo]AIgk 374

AN 28 vy rles 22438kt gy = A%st &
04 e 7k & O 5AE gt F ok & =EeAe 2 Smets and
Wouters (2007) 2 Adolfson, Laseen, and Linde (2007) Sl <} Zo] H]o]x]et
WHE o] &ste] 2] 2 s E Fsta 1 2AE A gtk ol v
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el sepiEE 248 5 S Bel Aol ek welXet 43 g 1
o AAE WE L e A

o]&3] - g (2008) = F1F F Utk

T 7132 9199)7] o] F5 tide® 200011571 ~2010:12719] 713ko]w 4
A GDP, WIZkaHAE, FugARERY, sl 271 Ae, Fae 3 FE7H
Al 5ol ARE ARSIt FETH AeE A Ame d=2de] AE
Al AlzmllE ol g8ty FE7H Al Afelle Fuede] SAE o853l

Ase BYAN A4 ¥, G, L, Py B Pyl 90

Hlo]A]t g0 A R B sEvE & AejHy ol Fatd 18IStk ©]
3l Az]Bgo)de A2 7]1E9] lacoviello (2005), 78] (2006), lacoviello and
Neri (2010), Gerali, Neri, Sessa, Signoretti(2010) £& Fuslct #HA EF
7HAl9] A ERIIAH(F), AS) Ak Ml B 71d7ke] FHA AR (B 3
%)= Tacoviello (2005) 3t 73] (2006) 5= w2k 0.99 3 0.952 Aelitt. &
3ol Felo i3k 7k 1, 2] Al 32 Tacoviello (2005) & w2t 0. 1
= AAsisleh. ALtekrdla 2R (o) & 0.36, A7HEAE(5) & A 6.4% =
AT, el Sl Bl 1FA 18] g AREIA Aol
1/37V¢ J=5 Asidith. 283l oA =5 35 Blad e (o) =
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(Z 1) o2tole AN 22

ApA B sE
e 2 ;::i wEas)
M) F F4(b) e} 0.65 0.1
7V4 73474 (6,) H| e 0.675 0.1
#FF 7H 7HA (w) et 0. 64 0.15
o)zH& A% (p,) v} 0.8 0.1
IZdold W 94 (1/p,) e 0. 667 0.1
A= g (p,) H| e 0.125 0.05
219l 7 "R 219) A 2k (@) ek 0.5 0.1
7147 SR 249] A< () HE} 0.3 0.1
B2 24 v & (k) 2t 7. 694 1.5
71 %4 AR(p,) e} 0.8 0.1
2 284 34 AR(p,) e} 0.8 0.1
28 8 F74 AR(p,) o] E} 0.8 0.1
&t +8 F4 AR(p,) e 0.8 0.1
BFAZE F4 AR(p,) e} 0.8 0.1
71E34 4 2594 (0,) o 7iu} 0.01 2.0
B4 5284 34 E28A (o)) SR 0.01 2.0
M 34 #7820, A ztmt 0.01 2.0
5t 8 34 EE8A0,) SR 0.01 2.0
BAFAE 4 2E84o,) A7tv} 0.01 2.0
544 34 2FAA4(0,) SR 0.01 2.0

ol9le] FeluEl= Ho|X|QtF WS Bl A BEE A3 T AT B
89t AP B3] AR ol A% lacoviello (2005), Adolfson, Laseén,
and Linde (2007) &< A+E F=sdth AR gEExe FHl= wEl(Beta),

oA-7 a} (inverse gamma), AT (normal) S¢ A 7IX & o] &31sith HlEl &
A
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& g2y ghol 07 1A1e] 2 AjE E 9o Agsith gl B 74
A9 FFARAEA FulE gro] derelut 07 1Atoldl] FekE]A] e 749
ol &3ttt oAele At TEE Mt AR WiEREEE wE2e et
A1) AP Fid AR T o] Attt WA Andl] QlojA] G
g4 sEaE () & o] 0.65, XFAA 0. 12 AR Calvo BE/1A 4
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==
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= 7H9 7FsAE YEle 3R (o)) = lacoviello (2005) & whet B2
0.64% FiL FFUAE 0. 168 AsIith s el 2ol vigh k-8
steh|ee] A4 (1/p,) & FT 0.667, A=} 0. 12 AAeIeh 2 S314 Ao
Aol gk wke- shelnlE (p,) & HE 0.125, EFAA 0. 052 APt 4%
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Gerali, Neri, Sessa, Signoretti(2010)°] 38 ZAAE oz A3t (. 3R}
T W o), BE |
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GE DAMe "R AdAers 24 te w5 7H 2448 29 (s v
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(E 2 % 23 9 8 XY Mt 2¥0| A 22

e 7y SR 9] At 2y

el e E%?E_;} ];% a5
ZH 58 84 (b) 0.488 0.085 0.355 0.623[0.758 0.032 0.707 0.808
7+ 734744 (6,) 0.701 0.045 0.632 0.769|0.671 0.036 0.618 0.725
£F 7 71A (w) - - - - [0.651 0.133 0.472 0.833
o|zH& A& (p,) 0.890 0.023 0.852 0.929[0.881 0.026 0.840 0.921
AZdold ¥ 95 (1/p,)  |0.536 0.100 0.380 0.695|0.476 0.082 0.333 0.616
Az whg(p,) 0.061 0.023 0.020 0.101[0.115 0.034 0.049 0.180
A% 7 BB A Ak wT) |- - - - 10.463 0.104 0.308 0.611
7197} 2a 2ol Aok (w) - - - - 0.446 0.130 0.298 0.593
221 24 v (k) 7.026 1.040 5.013 8.985[6.510 0.886 4.872 8.077
71% ¥4 AR(p,) 0.850 0.067 0.725 0.981[0.774 0.059 0.611 0.949
2 284 34 AR(p,) 0.458 0.092 0.316 0.597 [0.887 0.045 0.821 0.965
28 8 4 AR(p,) 0.699 0.088 0.565 0.838[0.647 0.067 0.549 0.749
54 #8374 AR(p,) 0.934 0.024 0.879 0.992[0.932 0.018 0.879 0.989
BHAZE F4 AR(p,) 0.908 0.039 0.842 0.975[0.864 0.039 0.798 0.930
N&%4 %2840, 0.018 0.003 0.012 0.023]0.012 0.004 0.009 0.015
A 52848 4 F584(0,) [0.210 0.039 0.136 0.283[0.053 0.015 0.023 0.082
2H] 4 2394 (0, 0.027 0.005 0.018 0.035[0.060 0.008 0.046 0.074
et 8 4 22894 (0,) 10,097 0027 0.027 0.165[0.093 0.018 0.026 0.153
AHAE 54 2592 o,)  [0.014 0.001 0.012 0.016|0.009 9.19e-4 0.007 0.011
oA 4 2593 (0,) 0.002 2.17e-04 0.002 0.002 [0.002 2.48e-4 0.002 0.002
27 M S @
(Log l\/grg—i:lal f/i\kelihood) 793.80 760.10
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Ak e Heh dAl ARE

S83F Aoz HelTh

(E 3) a4 &2 A Mef 2y 9 AH2 2 xR Mot 2ol AF 2%
Sl FEAh TR 2] Al BY | AR FE AR AlSF B
P EEUA 5% 9% | BT EFEA 5% 5%

M) &% 384 (b) 0.525 0.085 0.385 0.664/0.750 0.031 0.699 0.802
V4 73473 (6,) 0.721  0.046 0.655 0.789/0.653 0.033 0.589 0.714
xz 7H A (w) 0.746  0.095 0.603 0.889| - - - -
o2& &4 (p,) 0.894 0.023 0.857 0.930/0.879 0.027 0.839 0.920
AZHolH W A5(1/p,) 0.524 0.094 0.367 0.677/0.480 0.081 0.322 0.639
Az whg(p,) 0.074 0.023 0.027 0.121/0.118 0.034 0.044 0.191
2l A 2R Q) Alek(wi) | 0.521  0.126  0.339 0.701| - - - -
71917} 2HE 21Q) Ak (we) - - - - 10.444  0.102 0.301 0.592
=2} 2% v4 (k) 6.864 0.996 4.955 8.717|6.279 0.814 4.740 7.775
71 %4 AR(p,) 0.860 0.041 0.738 0.982/0.855 0.033 0.698 0.993
T2 &84 $4 AR(p,) 0.450 0.093 0.306 0.589/0.900 0.037 0.834 0.972
2H] 8 34 AR(p,) 0.724  0.079 0.592 0.854|0.646 0.067 0.539 0.756
F5i 9 F4 AR(p,) 0.95¢  0.014 0.915 0.995/0.930 0.025 0.869 0.992
BHAZE 4 AR(p,) 0.873  0.050 0.794 0.955/0.865 0.041 0.796 0.935
N&F4 22040, 0.017 0.003 0.012 0.023/0.014 0.002 0.010 0.018
A 5284 4 E58A4(0,) | 0.212 0.038 0.138 0.284/0.045 0.010 0.021 0.070
2H] 37 2FAHA o) 0.031  0.005 0.020 0.041/0.056 0.007 0.042 0.069
5t v 34 25894 (0,) | 0.069  0.014 0.023 0.117/0.101  0.027 0.026 0.174
BAEAE 4 £58A0,) 0.013  0.001 0.011 0.015/0.009 9.2le-4 0.007 0.011
5334 34 2383 (o,) 0.002 2.14e-4 0.002 0.002/0.002 2.57e-4 0.002 0.003
23 A ,%E ?‘L _ 756.73 759. 57

(Log Marginal Likelihood)
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An Analysis of Korean Business Cycles with a DSGE
Model with Collateral Constraints

Junhee Lee™

Abstract

In this paper, we construct a nominal rigidities DSGE (dynamic stochastic
general equilibrium) model with financial frictions in which borrowings are
limited by collateral constraints and analyze the importance of monetary and
financial factors in Korean business cycles. After Bayesian estimation of the
model, we find the explanatory power of the model with the collateral
constraints is enhanced compared to a pure sticky price DSGE model without
financial frictions and the importance of monetary and financial factors in
Korean business cycles is well supported. With the introduction of the
collateral constraints, the propagation of technology shocks is weakened
whereas monetary shocks is more amplified due to the financial accelerator
effects. Comparing housing collateral constraints and capital collateral
constraints, we find that the capital collateral constraints are much more
important as a financial accelerator mechanism than housing collateral
constraints and the role of housing collateral constraints as a financial
accelerator mechanism is limited.

Key Words: collateral constraints, financial accelerator, nominal rigidities, DSGE
model, bayesian estimation
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