MACROECONOMIA II

(ECON 706)

Mestrado e Programa de Doutoramento
em Fconomia 2007 /08

inesdrum@fep.up.pt

[BPORTO

FE P FACULDADE DE ECONOMIA
UNIVERSIDADE DO PORTO

[MProRrRTO

FEP FACULDADE DE ECONOMI
UNIVERSIDADE DO PORTO

6. Modelos de equilibrio geral novo-

keynesianos

Aplicacao: Bernanke, Gertler and

Gilchrist (1999)
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Resumo das equacgdes ja derivadas
1. Procura Agregada:

T L C=(1-pV
C C

t t+1

Xl a;;“ +0,,,(1-0)
E(R)=E| =t
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2. Oferta Agregada:
v=akelaon: )
1
W=Cé——
t tgl—Ht
3. Evolugao das variaveis estado:
1
K, = CI{—’JIQ +(1-0)K,
K

t
Nt+1 = ;/[RtKQt—th _Rt(Qt—th _Nt)_CM]+

b (== QA K H
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Falta ainda considerar:
A. Procura Agregada

Y=C+C/ +1,+G,+CM,

B. Oferta Agregada
AS (sticky prices a Calvo) - Retalhistas

C. Choques Agregados
Politica Monetaria: taxa de juro nominal (R")
Politica Orcamental: G
Choque Tecnoldgico: A

D.Relagao entre R e R"
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Modelo Log-linearizado
Nota 1:X, = valor de X em t; X = valor de X em steady state
Nota 2:x, =log X, —log X

. C c ., I. G
1. ¥ =C +C +I[+GI+CMI:>y[=7c,+ v c +?zt+7g,

t+1t 4+ = Ct + rt+1

LI EH:EC
C

1 t+1

3. Ci=(1-pV ¢

t+1

4. Et (Rtfl ): g(%jRHl = Et (rtfl )_ ra = v(qt + kt+1 - nt+1)
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Xlallgﬂ+Qm(1—5)
5. Et(RtIil) — Et 1+1 1+1 =
Q

= l’;+1 (1_8)(yt+1 _kt+1 _xt+1) +&,,—9 =

= l’; :(1_8)(yt _kt _xt)+g% —q;4

6. Qt :|:¢'(%J} =4, :¢(it _kt)

7.7, =A,Kt0’(HtQHfFQ)Fa =y, =a,+ 0ok, +(1-a)Qh,

1 1 Y
8.W=C —;WI—Q l-0)—+-= t—ht—xt—ct: 71ht
, ,fl_Ht X ( )H, y 7
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9_ AS: 7[),‘ :EI[K(_XI)+IBﬂt+1]aC0m7[t = pt _ptfl

10. K,,, CI{II( JK +(1-9)K, =k, =i, +(1- )k,

11. Nt+1 = 7/[RtKQt—1Kt _Rt(Qt—th _Nt)_CM]+

+ Xi (1-a)(1-QAK H" % =

t

K K K 1
=>n,, —En + ﬁ(l_ﬁjrt +(7NRKJTIK + 7N(RK _qut—l +

+y%(R —%Jk +(1-a)1- Q)X%( -x,)
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12. Regrade PM:|1}, = pr" +¢rm,_ +€"

13. v =r +Ex

t+1 7T T+l 7741

Definicoes:
EFP = Et (rtfl)_r;ﬂ
Auto-financiamento: n, —k,,, —q,

Choques:
Politica Orcamental:

g8, =P8, +E

Choque Tecnoldgico:|a, = p.a, |+ &'
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Modelo Final - equacoes MATLAB

Alteracao de notacao: t - momento em que a variavel é
conhecida = alteragao da notacao de K, N, R, R"

1., gc,+c—ecf+—it+ggt
Y Y Y
2.Ec,, =c +@
3. ¢ =
4 Et(nf@@= v(q, +k)~n))
5.10 =(1-&)(y, ~k_)=x)+&,—4,,
6 qt—(p(i,
7 y,=a,+ (1-a)Qh,
8 yz_hz_xz_ct:ﬂ lht *
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Modelo Final
9. &, =—kx,+PEx

t+1

10@%&+@4{>

y 14 K K x| K(ox_1
O () o (- i L ) 2
K K 1 Yl

_|_7/N(R —E-l-(l—a)(l_Q)N;(yt_xt)

12. @: + ST, +E&"
3. e,
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Calibragao:

.C = 0.01;i = 0.184;g= 0.2
Y Y Y

. 0=0.052

.€=0.958

.9=0.25

. a=0.35;Q2=0.985

.n=3

9.x=0.086;4=0.99= R=1.01(01) "
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Calibragao:

10. 6=0.025 ¥
11. ;/=0.9728;ﬁ: 2.082; R® :I.OIS;F:O.ZSZ;X =1.1

12. p=0.9;5=0.11
13. -

Persisténcia dos choques:P.M.(gt’"):O
p, =095
P, =1




