oI
E51BE1S
20129 R

HAREA 2 2012 AT RBAL -
BAMECHT 524 b

il i

I EC&®IC

I FOUXLOTTZOFEENDA IS8T MEE

M E¥ry (FEE) —9EEREREORNDO LD TOXREFILOMED T & /A
IV Suzuki (2012) 3 H 1 2 EROER &85

V SHEOMEOERICETAEFOIAL b

SE

[EBICRAT]

AFiE. 20124E 6 H 23 H - 24 HOWH, dbiERSF CHRME I W [HARE
F& 2012 FEEFEFEERE] IBWT, HERY - HATHROZERHE TA
Proposal to Evaluate Macroeconomic Impacts of Terrorism within a
Framework of Dynamic General Equilibrium Models] 1Zxf L. && & LCa
XY PLIENEZIEDZbDTHEL, LHOWMEEZLNIIT T — L O
BBOTHERLZ DD THolze TIERTHELRLZV,

[£—7—F]

VA7 - TUIT A BEERE. BN FEEN) —8Ee7 v, AERREET TV,
AN TV—=vav

41



HiAS E51%5 F£15

I EU&IC

2012 EE H AR FFRFEFEERSE (8% LEERY) 2BV T, Bl
2O HAKRE WK AEHE L 72 F K O & 3 Suzuki, T. (2012) , “A Proposal to
Evaluate Macroeconomic Impacts of Terrorism within a Framework of
Dynamic General Equilibrium Models,” mimeo 1&.7 0 1) X LH3< 7 THEF (esp.
WAVEBRE) 105254 87 bEELZDZHFRNEE L. ZEOGHORAA &
LCBFH () —#39% (DSGE) E7VEHAVT A, £ TEHI
A & LTARBMEIOH LUTO L) ZAED DR aX Y b L, $4bb,

i) 70 XL0< 7 TREENDA 237 MkE]

i) By (M) —RSEHERERORNO LD TORETIVOMEDT &
(i

i) Suzuki (2012) F3CIZBIT 2 EROER L HRE

iv) SHROMEORRICHT 2E5TOax >

Thbo Afalid, FRTAAY M LINBEOELE R o7 T—KRA Y MERRE

R S A

I FOUXLDOY7O8FBNDA /N7 M

70 XL (terrorism) &iE. [ A4 OFMiLs (terror) #FFHT 5 2 & TH
FEOBIGEN % R/ 20T S NS MBHIRN 2V LIEEN 2 BFRT 5 ¥ %
Thb] LEHTHZENTEL Y,

B ZETIE D FETZ 5 72FHBITE 213,

1995320 : BEHI TS ) VB (8 A BB L A{bEER A L2 E

=Rl T o)

- 2001911 : RERFZ 3T 0
- 200577 0y RUHMITFEE / NA - F
20081126 1 4~ F - Ay NAERLSET O FFNEHERD)

- 2010329 : ER 7 7 HUT #IERE T 1
20101211 1 A by & 7 b AHULERE BT 0 B4t
GLEDPBTOND, T, EL54EM (2006 ~ 2010 4F) (2B A HFOT T
A LG (BAT27 & AT7270HR) b6 TICHROMIH T 1) X
LEAEMR (20104F) 2RE, BIH~E3HMOT L TH D,

o



AAREYS 2012 FEEFLEAS | HABECH T4+

E- HRAOFO) XLREEFREMGE BR<157) BE5%EM (2006 ~ 2010 F)
& : National Counterterrorism Center, “2010 Report on Terrorism,”  April 2011

Attacks & Deaths from 2006 to 2010 (Worldwide, excluding Iraq)

1400

12000
10000} -~

8000}~

(@ Attack:
|m Deaths

6000
4000} -~

2000}~

g2 HAEDTFOU X LREEFRESHH (1570H) &ES5ERB (2006 ~ 2010 F)
E# : National Counterterrorism Center, “2010 Report on Terrorism,” April 2011

Attcks & Deaths from 2006 to 2010 (Iraq Only)

1600

jaccol e
12000~

10000|
8000 -~~~ tm;ckﬁ

| m Deaths|

6000 |-
4000

2000

43



44

WA E51E F15

B3N HROFOUILEEGEH (2010 F) © Higkl
E#} . National Counterterrorism Center, “2010 Report on Terrorism,”

April 2011

O Africa

H East Asia
and Pacific

O Europe and
Eurasia

O Near East

B South Asia

@ Western
Hemighere!

DEWET U AL E LTI, BusiflE, (CGERRAEIIC ML . EEHE

HELTUTOL) Rzl LHTE S,
- ECARIEE

BHEBEAD T A —Y (#53H - <A AT 7O, TERET), BEET

DAL

LR
APLVABEDOET ), EBMEEREKOKT

S 37-1:0)- 2
A7 & DN O e AR S
i T % - 223D BN
T OB RE - RO T &I SFEME R
AEEEDREICITAE D B R B R EE R T
BOLE - IRITE - ARV MEANDFT A=
BHEBOARRZEL. HE - HEDEH., GDPOELAA
HEEEEE (FDI1) o@Ed

D)L, SEEEEKE (FDI) ORIICEL. EERETHFEELLT

- Ender/Sandler (1996)

ARAVEF) Y IZBNWT, 71 XLMPEINERRE IS 2 5B % BR

G
- Pshisva/Suarez (2006)
T T O DEEOWINEER RIS 2 BB AN T — F R



BAREYS 2012 FEEFLEAS  HABEIH T34 b

- Frey/Luechinger/Stutzer (2007)
70 X ADEEEE (BmIVERKE) 1ICRITTERST & — A
+ Abadie/Gardeazabal (2007)
70 AAPHAOWNEEREIRIZTHELAR/MII s OR - r vy
Paxiin
% EOMNEBRRENDRBEIIN T LEEINERITL LD TEDL, Zhby
TOWTNED, 70 XL HNENEERE ISR ERICEE L KIZL T
b EDRRE/ TS,

I B2 (FEER) —REEEREBORNOLELTOEXET
JVDALE D T & 5l

METHBILZL) 27 0) X0~ 7 0kE. &) b BN EEREIZ R
TA VR MRS HERETIVE LTE, RO L) REEEE L72D DOFE
INLTHA9,

AR EASFATRE 2 BHRERRREA L Tr o) XACHT AU A2 %
FHRL, ZOLETT7 47— F - vy ¥ v 7 amBitiTe8zidhs 52 EET 5

ZEDPETH B,

-7 XL A7 OFRISVEEIATE T 5 AL DE/INT A —F 2 EESH,
ZORER. <7 IRBFEROBFHEIRILEC ) TRWIHE L VREFELTL 20

5y 9 LIZEE XN =X LHPHRINCHEARTE N2 ET VI L 0P ER

SNb,

U —=NET BREFICH ST, THY XA - ) AT DL UREERICS
R BB RENICIIET 2 LENH 5. Thbb, WHHESH» O —#kE
WA~ BFISEERD & BIRAERNDILRETH %o

DX EREELR M THERESTIVIIVE PHERLERBICHHLEELDL
THHIN, BLEZOLHPTOHELE—20FME LT, B (X)) —ik
¥ (DSGE) EFVHFEITLN%, DSGEET V., BIERIARAILE
WO EREDD L TREEARERBEMEEROTLES - ETNVEEELL, 20
% FHOMEIEENS EHENLE) 2RO THOWE LAY TV -EIRA -
F4 270 (RBC) EFNVERELCT, MENHESETHRE L. EEEWERET
MHBHOFIEICEAL TWhW 2 BIZH—K9f (DSGE) EFVICKEL
720 EBIZSGH.DSGEETIVORBALE d2 o 72FFR~ 7 ufEHET V(N
OEM) 2% H¥—EAREREEOEENGIORECIEH ST,

DSGEETNOTO N A 7% 5 IS HE (variant) %3k - 72 FEH93C

45



WA EB51% F15

BEBFIUTOZ L L TH B,
DS GEEXE
Christiano et al. (2005) (2010)
Erceg et al. (1999)
Smets=Wouters (2003)
Walsh (2010)
Wickens (2008)
e~ 7 nfEEE s v (NOEM)
Clarida et al. (2002)
Corsetti (2007)
Gali (2008a)
Gali=Monacelli (2005)
Lane (1999)
Obstfeld=Rogoff (1996)
Sarno (2001)
NEEEMEART
Christiano et al. (2007)
Gilchrist=Saito (2007)
Hulsewig et al. (2007)
Ravenna=Walsh (2006)
Teranishi (2008)
et ik
Blanchard=Gali (2007) (2008b)
Faia (2006)
Gali (2008a) (2008b) (2010) (2011)
Gertler=Trigari (2006)
Krause=Lubik (2007)
Trigari (2004a) (2004b) (2006)
W BRE
Barro=Redlick (2009)
Christiano et al. (2009)
Cwik=Wieland (2010)
Leeper et al. (2009)
Mountford=Uhlig (2009)
BOREHE~ O



HAREFS 2012 FESFLEAS | HARECHT I3 b

HA$RT © JEM

KFRB : EDO, SIGMA

#HBOE : BEQM

L RERAT - MCM

IMF : GEM

E CB : SW Model, NAWM

ZOEHEEHEHELIZDSGEEF VD) S, 7O AL T - EFLD

BOIROLIICFLOLNETHS ),

(1) DSGEETNEI—EO~ 7 ufEFL WY ) —BHWETNTH D, &
NSETFTVIE, KEH %, BUFO 3EMH» SRR S, SEHIREFEFIE
FNENDHER I 7 URFFHERE T EO,

(2) KHMOWEIZHMBFZEET IV (BHEER) Thb, $/2, FHOKE
DHRIICEA SN TV 5,

(3) B —CAWHFIIMERBHFIRAMBE S NS, LA o TTT ¥ Fh
L EIUL I NI — A R AR ET 0%, Mg 5 XES-
WENEAET LN, T2 B —ECRA3—F CHEICHERENTH KT
WEHTLH 5,

(4) flMsIE—HIRTICERE S (preset pricing), A=z2— - IA N2 05
SRR ZE L CHBMEAE L OREVRITONL. 5V, MtEE
L% FERIICMLIE L 721 (Calvo-type pricing”). BED/-HDOFE T X b
IHRIICEA LD TS5 LI12X D (Rotemberg-type pricing”). k& o
&M (price stickiness) AYELY) b b,

(5) T L7zEREEDET IV EN— A EHREBORE ) TR L K-
2. HBEVITETINOINT X — 5 FIRME (closed form solution) % K7
DL, SO HEEY 3y 7 ICL D FERBEBANOBFHRE N ) T L —
Toa YOIk o THBBT % (impulse response)o 72, FNH FHIEE
TAHZLILY, BHERDH. 3 7% b5 BRI E O E AR K I % IR
BIZAT D o

N Suzuki (2012) SRXICH T 2 EROER L 1&5T

Suzuki (2012) EFNVOREE L L Tid. 3 Lim=McNelis €7V % ~X—2
WZ7a) XA - ) A SABFENY 7 ORBEETVEBEL - LSBT O N
Bo MAT, 7HY XL - ) A7 ZWBFRTLROARMERBEL LTERL
L. ShEAEL— P EREREBICHARAAL, MEKY 747 —F - byxr 7

47



48

WA E51E EB15

RYX Y TEHE LT E->TWD, DL BERLIZE T, HRBEEHE
DI UEREET HEFN L —RBEET NV ERMAL Tz, $hbb, &%
FEROITEFEE L LT, OFHENTFEREO T, BAEMARKILE 1355 KEH
@ (W) FEOBEAIE 132> 25005 W55 T O B E RS & h R % G5
THRMRBEFELE, @F 47— - V— VEISRIBEE IS Z —HE AR 28I L
EfE % HATT A2 BUF. O 3WMALSHERINDHERE Lo £ L TINLEHRE
REBEA LSIVERING | %2 Z8 L -HRERICHRL, 512714 —7F - %5
A—FEBRETHI LWL ST, 7BV avikicish ) 7= a vy
Wrsiims S 7ze Suzuki ETFNVOEEBEREIFELHDOTE L TH S,

B 4F Suzuki (2012) OHFR : /NERMREEETIV

BT <FOYXL>
1
1
__EmEE | [ w-EE AEL—H
BEAR
K&t PANENTaES
Ff

BARLUF LBt
(i g4 FI

R SR F) | =% At ,
FREMEERSY chREEL AESE i

I
I
1
|
I
I
I
:
JL X 4= | 4
s EE !
|
|
1
|
|
|
T
|
|
|
|

[BHEEF] . EiE

DEIZ, bk L7z Suzuki €7V OERWEIIRGEHEREITUTOTL {TH
B
EEEEICER TS T, Lo THERAIX I00%EM THs (HEY
LYNEC =D
BARZ by 7 OBRBFEFRIZEH 100%TH %,
fERTERERE & L ¢ BEEER CES (BH) (B) LAE@EER CESR (B
BEmMmIE TG ISNG) (F) 28EL, Wiz 1FELT5 (HLEEK/
HE LM EZE2055),
Iho HEEEECES (B) LAEBEERCESR (F) #HwCE%{bt
325, $hbb, B>HEA A 7B G F->B8L 175
BATH 5,



HARERS 2012 FEEFLEAS : HABECHT 5342k

29 LRG0 e, DTl d 5o XAk 2 HE~Y 7 OEE~D
A 2NT NEGHT DEEE T MERDIEPNS,

1

[7 2 X a5 oEEGHT 7 VEY]

TUE/ VAT - TLIT A

@, = sign(F,_)pl{exp(| Fi_ ) -1}Z,

Z,=Zf exp(e,), W €(0)) & & ~iid.N(0,0%)

*TuggE e >0

AAMEAREE / BEEER CEHB AR L — P oWl / HEEEORD
KHMEX - AF, = f(R,-(R" +®,)) >0, 0=1(0)

BEL— b 8,=5— 05| =0z, +QF_ + QR k)
1+1/exp(n))
WHEE G =Cl—— 05| n=O{Z,+Q5F, + QR -R)
1+1/exp(n;)
BV EER & O
S,P =P =P
9 |e :
0-1 o
K = |a+-a) -2 Y, (CESEBEME :y _[ak?+q-ayif]o )
(1-a)F,
K, =1,
BV~ R
S
. o |
B fiifts L5 2 B =< MC(S) m{joyt(j) d]] )

EIREH LR ¢ R, = 1R, +1- )R + sz, — 7))}

* * P
ﬂﬂ%%ﬁ@wE=U+R+®Jﬂ«WPE“§X)

t

s
1 s-1 |51
P MRE A EAS T 7, = [0k + (- ) o= B A BT Y, = { [lni) e dj}

INOLHEMETNVOEKRTHEIHIEFIUTOTEL TH 5,

9. DETH L UFHEREKT. BEERECrOHET 2, 70 X4 DLH
O OFGRIZ b & T U, FHA L) FICF— A EIIER
SARICHED L &, UFET ST O AT S & IMEAICHT 258 DY
AT TVITADPWKT 5o 5L ENSH EIEESF (e BT5) 1KY A7 -
TVITAZRMZI2S DL DEFFEVE T, BNEEREOTIL LT R
FAME AN EEEZRDUCER S %0 5T tMoTuE345B—ERimch

49



50

st E51%5 F£15

YEFEOTFOY XL - YA EHEOLHS O, SEBETE T EEEED
wEHh., HEEERCHEARL — MIRMT 5, ENHERZED FKICL Tk
TEEBWRRBELY2 ST 5,

DXIZEIIEEL — 2SS 5 & R IRE CHBEE I PMNASEAL L Tw
7z HEBEE CERMIAMS I LA T 5, T2&, £RICE o TEEL O
B 7 E R ERAMAE BRSO BARA by 7 BEE B &, 06 LEENOE
BREEZOEPS BWMPT DI LITh D,

2 LRIZ. ST L) 28 UEEOEN~ 7 OfE~KIITT,
Thbb, BARGEAMED BRI ENHESFTICH 5 EEORAEHLHL L
AR, —EOX—7 T v TEEFULENMMEO5] & EIFICo%2 5,
ALTA Y ILAEETLE, 745 — - V— VEIESFIRIGELRIC L ) EINEF
EEAT 2. T BRBOBMARY &) RENIZBEFOHK - FFroEd &
RHHMPE. RIVEBIMHNTAHME LD, SHICREICE ST, TUHDEFEEID
D% ) WEND S DBEBERERICE o TERA by JERADPBAT 5 &, HRHE
DOEERIIRTEE 2/ VPO ERTAEEEDFKIERT TSI LIlk 5,

2 LBERmETVOuY Y 2125 L, Suzuki (2012) T & 51K T
A—FRFELTTOV 22 v a VEILLDHY T =Y a VEiTe, §5
B L) H7a) XLFEIHE) EREEEROEFREN LD A ¥ 7OV AE %
BATWS, CHHRERIE. ERLATY Yy 72 BIIFHLEDDER>TVD
ZEDTINB



BAREFEES 2012 FEEFLEARS  HARECHTZ 4> b

®5 Impulse Responses to Risk Premium Shock

Risk Pramium Shock Outaut
T T T T

04852 T T T T

. ] Q4852
Q4352
04352
04352,
106 04352
04352

04852
04352

f L L L L L L L 04851 L L L L L L L L L
o 10 20 30 0 50 50 0 20 w100 o 10 20 e 40 50 [ 0 50 3 100

Foreign Debit Censumption
1 04870 T T

04510
04570
04570
04570

24570
04570
04570
04570
. ; . . . . . . . Q4510
o 10 0 kY 0 50 60 0 20 1 100 o 10 20 30 40 50 [ w0 20 "0 100
Foreign Exchange Rate General Price
1013 . . T 1015 T T .
1016 1 1014
e 1o12t
1012 ok
14
& 1.008 -
1.008
1,008 -
1.006
1004 1.004 -
{907 ] 10021
1 1
\ \ \ \ . \ \ , , L
2R 16w a0 40 % 6 0 8 60 1 a0 1w 20 % % % @ 1 s 9w 1
Capital Steck Demestic Interest Rate
o013 T T Q0116
20273 1 QoH4 =
o012
0.0273
ot -
00213 cotos -
0.0273 0.0106 -
D 00104
00102
o
o0t
00272 ooos}-
00272 0006 L L L - - L - v -
o 0 i) a0 40 50 [ 0 0 (13 100 ] 10 20 30 @0 50 60 n 30 o 100

Suzuki (2012) p.27

L LT, RETFTNVOFH L LTid,
BB RROET MG ER (70 X507 TFEE~NDA 23
7 bo#T) WL L THBREOAMICEE ST
ETFIVERIZEMAEE LT tractable (R, $hbb, E7NVICBET
HREFEEHEOUY v 7R ML —A LS, BEINEESTRE 2> TWab
HmFEISEEOBZLEAN T, HOBFERZMEIMELON TS
LFLHDBLILNTELTHS ),

V SHEOMAOERMICETZ2HETOIX b

RIFFZEDOSHOERAA L LT, Suzuki (2012) TIZLAT D 5 A& 5T
l/\Z) 7)0
filitg - EEOMFETA

51



52

Wit E51E F158

\ME
&%

DEA
SRR OF A
W/ T 2 — & FEMEOFHET
TUYXLEY AT - T 37 LOEREOHKEIILE
INHIZTRAY T EE, RDTELTH D,

>
=
4k

(a) A& OREE L
ETNVOERNTERRNE ZFERT 2 7201013, EREOE (L BEATFR) o "Ik
A 2RET S 2 EHBUETH LAY, Suzuki (2012) Tid A BRI 13005
BRI D 5 LARE L T 50 2, BEBIE O E EEIE T CIchBo  ’
ZELF POREFROEPICSHL, Lo T, A=2— - 2+ (Mankiw
(1985)) SR MMHME T E (Calvo (1983)) @ 5 Ik FHE 2 2 b (Rotemberg
(1982)) % b LICHBAMEOREN - EMEN T2 LR TH L, M.
WAR (=&AM) ML Tk, BMENBEFECLWMAEEDEAIZLY,
bk U7 e & 2 Wik i@ EE C (Pricing-to-Market; PTM) DIRZELS
Lo THEL-IMEMLCb~Y—2r 7y 7RE2ABT LI LR LT, HEEE
BETHEWMAMIEIHEN L 2D, LOLEDS. ZO%E. AL — b5
L THMAERDRIC & 2 MV EERE DOWADTRIBIC 5 2 LICEET 2 LEDD
5,

(b) EE&OKEME

HENESDOENIZEHOEZEM S, T 7% b5 hump-shaped pattern %%
Z BN FHTHOAEEFFEREIC L > T, THY RADY 7 OfEF, £
DIFENEREICG R 54 287 V2 ERL5BBRE T HRFRIZE 5T,
EOREFERLZERNA V7)) 75— a yaBEonsh, Bk AREHPLET
H59,

() EF¥oEX

BYEN 7 O0ET VTR, BT — A L VR E B I RRICE E T 0,
n+ 1HFEEOH & LT FOORBIICEHE LY AL BEZ 2 A o7z, L
#L&ﬁ%\ﬁi%?WTuﬁﬁﬁﬁ(=E%)%%%K%%%K%K?%:&
WREL > TL b D72 Blanchard=Kiyotaki (1987) 1%, £¥%E % L
ICEERBERS 2 ABEEOFIHICEA L7z (Money-in-the-utility-ft.) o & %\
BHOBACETFTOREIVLETHLLERETSHI L DL TE L (Cashin-
advance:Clower (1967))o £ ZAT.NOEMIZBWT L, L5470 REF IV (1996)



BARERS 2012 FEEFE2EAS  HARBECH T34+

HETIEH, BEPSEASNTWZ, Thbb, AFL— Mo, BE-
NEDS =77 A WINFE L HBMOEECTHE SN, TRV 775
ARELEMEBEER L 2o Twiz, &2 A5 Clarida et al. (2002) %
Gali=Monacelli (2005) DFLRIED S, AL — MISFPEMRECTHHE SN,
Ho7 47— - W= VEIERMBOEV — VR THERPHALON L LI 2ol &
SIZNOEMTIIEWBICED L MEREREFER L L TESFVH Y. Thw z.
G HTEERZ 7 IVERICHEBIICIY) AGRERLAESENLTE VD L

%‘2—%0

() HEET X — ¥ BEEOTMRES
EBROT =5 hb, IRV aTEEEY T A NVOE (MCMC) R
MYHCERET IV (VAR) 2ETRUIT A2 L12K ). 70 X208 =7y
MEWCEAZD S GEETWVICET ML/ X — S HEEEZFHI L1545 2 Lo
T&5THAIo

(&) FOUYXAEYRY - FLITALOBEROFKHITE

Suzuki (2012) TZ7BHY) AAFEIIHTEYAY - TLITLADEEZEAR
(1) oEEBRE CifER) CRIHL. SHICHTHBREE 09 2Lz 0l
ERREL TS, TUYALEYAY - LI T A EDOBENEZHETHICHREES
BTLICED, ST UDBBICHT 2~ 7 uiRENEEOBBES—BIRE 5
59 ETIVHEI RSN S,

DED X ) A~ OE L ZHFRERICMZ T, 70 XA - ) A7 DR
B/MET 2720 D ROBRIRET L V) bDIUETH S ), Thbb, JA
7 - FUITLADOER, BEL— ORI, EIVEEREORICH L THBE
BUECE DS EBERIC E D X ) sl % B LSS 4, BRI BRIV — MEH
EH)TL—2a VIl LARFEDREDO—DOTH b, birAIZ, Suzuki (2012)
Tid. EBBERIZT A 7 — - V= VEBSRUSR TERLENTB Y, MEBUR
F) A= F - 54 TOMBBORR TERLEN TV,

F BB — AL ERT 2BRTIE —EORBEICBIT 2HEY a v
7 IEMENC B EY - T B0 5. Suzuki (2012) @ X 9 B/AEREET
VICMzZZEE (BE - A E) #FETVICL 2 BEERDINMKINLERELE
bid, FIZIE, KD LD LB ZE 2T,

T3 HRWEERSLE LT,

53



54

WS £515 £15

W=E> AUC,L)

V) REVFRFTOR A OEBEIBA OB [MFFELBRAT 5, ZO%E. /ME
EFNVTETEY) XL OFREZ—EORBREEZT S5 2 LR TENDAMTT,
ZEEFVE LT, Fu ="\t aryEAEREIIK L B EEAREE L SEEE
BEofMEERL, VAZ - TLITALRBH RO DEZEET S, Thbb,

W=Ey "~ BUC.L)+EY AU(C.L)

HE : @, =sign(F,_)piexp(| F,_, ) -1}Z,

Z,=ZP exp(e,) , Vpe(0)) & & ~iid.N(0,0%)
HVE © @ = sign(F_ )¢ {exp( Fi_y ) - 1Z;
Z) =727 exp(e)) , Vp' e(0)) & & ~iid N(0,0%)

BET O3k 6 >0
CERET B, THE, VRS - FTLITARIIBT 2 BEED IS EHAH

cov,_ (&£ )=0
Thiud, BEFOREICE b2V, WHNEEKEIEED SHE~BIRT 572
JTra =NV ENEEBB W IZEDLL R\, L LRA D,

cov, (&, )%0 & corr.>0
THIUE, T WEBLTITEESTTL 2 (L OERESITHERENL
). LT FTUaREICE) Fu— NV A7 - T LI T AERICH L,
FEBOBHRNBERILIE ) HEREDPOBREVHEL 2o TL D2 THH ), Blx
& 7= =y v, Wi (R . DR LS (=1
BRoE) &, BORWH T O —RIBEESEE % BELE TV O BERNIEERIEO IR
EBEMNT, VA7 - TUITLAERICHLCEAEEZ S o 2ETT R

(workable) 7 BRaENDOMHERETELZS LODL LNV FE TR T Z &
PiECEENLEDTH S,

(2012 4E 6 A Eei&Ha. 2012 4E 7 A % 3)

p=3

1) 7k (2005) .

2) Mankiw (1985) .

3) Calvo (1983) .

4) Rotemberg (1982) .

5) Lim=McNelis (2008) Chap.2.

6) Suzuki (2012) Tik. 70U X4 - JAZEHE. HEERTIROED



HAREAZES 2012 FEEFLEAS | HARSCH T2 4>+

»Eﬂ%ﬁﬁ?ﬁi@ﬁ A>p>0) EEEINTWVE, LhoT, —EHRY A
VAES 3 A A
7) Suzuki (2012) pp.23-24.

BE
MR (2006) TERSEREOF 72 2] BorE
(2009) [FMAEES T DFr~ 7 DEF AT —H RN - £ 7 70— 57—
JH ST
(2011) TEBESBIERT—HRR~ 7 DREEFNSI—] BCE
HEREEME (2005) [7 1Y) XADESR : EBRLEFE~ORHA] LT 7L 2]
2005.10
Abadie, A. and J. Gardeazabal (2007) , “Terrorism and the World Economy,”
European Economic Review 52, pp.1-27
Barro, RJ. and CJ. Redlick (2009) , “Macroeconomic Effects from Government
Purchases and Taxes,” NBER Working Paper 15369
Blanchard, O.]J. and N. Kiyotaki (1987) , “Monopolistic Competition and the
Effects of Aggregate Demand,” American Economic Review Vol.77, pp.647-
666
and J. Gali (2007) , “Real Wage Rigidities and the New Keynesian
Model,” Journal of‘Money, Credit and Banking, Vol.39, pp.35-65
and (2008) , “Labor Markets and Monetary Policy: A New-
Keynesian Model with Unemployment,” NBER Working Paper 13897

Calvo, G.A. (1983) , “Staggered Prices in a Utility-maximizing Framework,”
Journal of Monetary Economics Vol.12, pp.983-998
Christiano, L.J. et al. (2005) , “Nominal Rigidities and the Dynamic Effects of a
Shock to Monetary Policy,” Journal of Political Economy, Vol.113, pp.1-45
et al. (2007) , “Shocks, Structures, or Policies?” NBER Working Paper
13521
et al. (2009) , “When is the Government Spending Multiplier Large?”
NBER Working Paper 15394
et al. (2010) , “DSGE Models for Monetary Policy Analysis,” NBER
Working Paper 16074
Clarida, R., J. Gali, and M. Gertler (2002) , “A Simple Framework for
International Monetary Policy Analysis,” NBER Working Paper 8870

55



56

WA E51%5 F15

Clower, RW. (1967) , A Reconsideration of the Microfoundations of Monetary
Theory,” Western Economic Journal Vol.6, pp.1-8
Corsetti, G. (2007) , “New Open Economy Macroeconomics,” Working Paper
2007/27, European University Institute
Cwik, T. and V. Wieland (2010) , “Keynesian Government Spending Multipliers
and Spillovers in the Euro Area,” Working Paper Series No.1267, European
Central Bank
Enders, W. and T. Sandler (1996) , “Terrorism and Foreign Direct Investment
in Spain and Greece,” Kyklos 49, pp.331-352
Erceg, CJ. et al. (1999) , “Optimal Monetary Policy with Staggered Wage and
Price Contracts,” International Finance Discussion Paper 640, Board of
Governors of the Federal Reserve System
Faia, E. (2006) , “Optimal Monetary Policy Rules with Labor Market Frictions,”
Working Paper Series No.698, European Central Bank
Frey, B. et al. (2007) , “Calculating Tragedy: Assessing the Costs of
Terrorism,” Journal of Economic Survey 21, pp.1-24
Gali, J. (2008a) , Monetary Policy, Inflation, and the Business Cycle: An
Introduction to the New Keynesian Framework, Princeton University Press
(2008b) , “The New Keynesian Approach to Monetary Policy
Analysis: Lessons and New Directions,” Paper presented at the Center for
Financial Study Symposium, Frankfurt, October 4, 2007
(2010) , “Monetary Policy and Unemployment,” NBER Working
Paper 15871
(2011) , Unemployment Fluctuations and Stabilization Policies: A
New Keynesian Perspective, The MIT Press
and T. Monacelli (2005) , “Monetary Policy and Exchange Rate
Volatility in a Small Open Economy,” Review of Economic Studies, Vol.72,
pp.707-734
Gertler, M. and A. Trigari (2006) , “Unemployment Fluctuations with
Staggered Nash Wage Bargaining,” NBER Working Paper 12498
Gilchrist, S. and M. Saito (2007) , “Expectations, Asset Prices, and Monetary
Policy: The Role of Learning,” in J.Y. Campbell ed. Asset Prices and
Monetary Policy, U. of Chicago Press
Hulsewig, O. et al. (2007) , “Bank Behavior, Incomplete Interest Rate Pass-

through, and the Cost Channel of Monetary Policy Transmission,” mimeo



HAREFZ 2012 FERFLEARS | HARECHTZa4 2 b

Krause, M.U. and T.A. Lubik (2007) , “The (Ir) relevance of Real Wage
Rigidity in the New Keynesian Model with Search Frictions,” Journal of
Monetary Economics Vol.54, pp.706-727

Krueger, AB. (2007) , What Makes a Terrorist?, Princeton UP

Lane, PR. (1999) , “The New Open Economy Macroeconomics: A Survey,”
Trinity Economic Paper Series

Leeper, E. et al. (2009) , “Government Investment and Fiscal Stimulus in the
Short and Long Runs,” NBER Working Paper 15153

Lim, G.C. and P.D. McNelis (2008) , Computational Macroeconomics for the
Open Economy, The MIT Press

Mankiw, N.G. (1985) , “Small Menu Costs and Large Business Cycles; A
Macroeconomic Model of Monopoly,” Quarterly Journal of Economics
Vol.100, pp.529-539

Mountford, A. and H. Uhlig (2009) , “What are the Effects of Fiscal Policy
Shocks?” Journal of Applied Econometrics Vol.24, pp.960-992

Obstfeld, M. and K. Rogoff (1996) , Foundations of International Macroeconomics,
The MIT Press

Pshisva, R. and G.A. Suarez (2006) , “Captive Markets: The Impact of
Kidnappings on Corporate Investment in Colombia,” FRB 2006-18

Ravenna, F. and C. Walsh (2006) , “Optimal Monetary Policy with the Cost
Channel,” Journal of Monetary Economics Vol53, pp.199-216

Rotemberg, J.J. (1982) , “Sticky Prices in the United States,” Journal of
Political Economy Vol.90, pp.1187-1211

Sarno, L. (2001) , “Towards a New Paradigm in Open Economy Modeling:
Where Do We Stand?” FRB of St. Louts Review

Smets, F. and R. Wouters (2003) , “An Estimated Dynamic Stochastic General
Equilibrium Model of the Euro Area,” Journal of the European Economic
Assoctation Vol.l, pp.1123-1175

Teranishi, Y. (2008) , “Optimal Monetary Policy under Staggered Loan
Contracts,” Discussion Paper No.2008-E-8, Bank of Japan

Trigari, A. (2004a) , “Equilibrium Unemployment, Job Flows and Inflation
Dynamics,” Working Paper Series No.304, European Central Bank

(2004b) , “Labor Market Search, Wage Bargaining and Inflation
Dynamics,” IGIER Working Paper No.268, Bocconi University
(2006) , “The Role of Search Frictions and Bargaining for Inflation

57



58

wiEsih £51% H15

Dynamics,” IGIER Working Paper No.304, Bocconi University
Walsh, CE. (2010) , Monetary Theory and Policy, 3rd ed., The MIT Press
Wickens, M. (2008) , Macroeconomic Theory, Princeton UP
Each website of BOJ, FRB, BOE, BDF, IMF, ECB for DSGE-based Econometric
Models



